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Kahan Packaging Limited

SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and aldirens which, unless the context otherwise indisabr implies, shall have the
meaning as provided below. References to any Bgsl, act, regulation, rule, guideline or polidyal be to such legislation, act,
regulation, rule, guideline or policy, as amendsapplemented or re-enacted from time to time, amdraference to a statutory
provision shall include any subordinate legislatioade from time to time under that provision.

The words and expressions used in this Prospeatusob defined herein, shall have, to the exteptiagble, the meaning ascribed to
such terms under the Companies Act, 2013, the JEBDR) Regulations, 2018, the Securities Contrd&Régulation Act, 1956
(“SCRA"), the Depositories Act or the rules and regulatiorade there under.

Notwithstanding the foregoing, terms used in ofgketions'Statement of Tax Benefits”, “Financial Informationof the Company”
and “Main Provisions of the Articles of Associationbn page 71, 129 and 87 respectively, shall haven@ning ascribed to such
terms in such sections.

General Terms

Terms Description

“Issuer”, “KPL", “the Company”,| Kahan Packaging Limited, a Company incorporatediridia under the provisions of
“‘our Company”, and “Kahan Companies Act, 1956, having its Registered offit@ B2, Jhalawar Service Premises, E S

Packaging Limited” Patanwalla Compound, LBS Marg, Ghatkopar West, MaiMib0086, Maharashtra, India.
“we”, “us” and “our” Unless the context otherwisglicates or implies refers to our Company.
“you”, “your” or “yours” Prospective investors this Issue.

Company related and Conventional terms

Term Description

AOA /| Articles / Articles of| Articles of Association of our Company, as amenfileth time to time.
Association

Audit Committee The committee of the Board of Diogs constituted as the Company’s Audit Committe¢ i
accordance with Regulation 18 of the SEBI (LODR)g&ations and Section 177 of the
Companies Act, 2013 read with the Companies (Mgstiof Board and its Powers) Rules,
2014 as described in the chapter titl&ur Management" beginning on page 111 of thjs

Prospectus.

Auditors/ Statutory Auditors The Statutory Audgoof our Company being M/s. Dhanesh Amritlal & Agstes (F.R.N:
142800W).

Bankers to our Company Bank of India

Board of Directors / the Board / olrThe Board of Directors of our Company, includingduly constituted Committees thereof.

Board For further details of our Directors, please refer section titled"Our Management"
beginning on page 111 of this Prospectus.

Chief Financial Officer/ CFO The Chief Financidffi©er of our Company being Purvi Prashant Dholakia

CIN Corporate Identification Number being U36100MH3PLC240584.

Companies Act / Act The Companies Act, 2013 and rmments thereto and erstwhile Companies Act 1956 as
applicable

Company Secretary and Complianc&éhe Company Secretary & Compliance Officer of oonpany being Mithun Patel (M. No.:
Officer A43753).

Depositories A depository registered with SEBI undlee Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1986amended from time to time, being.
National Securities Depository Limited (NSDL) ancer@ral Depository Services (Indid)
Limited (CDSL).

Depositories Act The Depositories Act, 1996, asraoee from time to time.

DIN Directors ldentification Number.

Director(s) / our Directors The Director(s) of ddompany, unless otherwise specified. For detailsurfDirectors, se¢
“Our Management” on page 111 of this Prospectus

DP/ Depository Participant A depository participastdefined under the Depositories Act, 1996.

DP ID Depository’s Participant’s Identity Number

1



Kahan Packaging Limited

Term

Description

Equity Shareholders/ Shareholderg

Persons/ Entibking Equity Shares of our Company.

Equity Shares

Equity Shares of the Company of fatee of Rs. 10/- each unless otherwise specifieithe
context thereof.

Executive Directors

Executive Directors are thenfiging Director & Whole-time Directors of our Conmga

Fugitive economic offender

Shall mean an individubo is declared a fugitive economic offender urngksction 12 of the
Fugitive Economic Offenders Act, 2018 (17 of 2018)

GIR Number General Index Registry Number.

HNI High Net worth Individual

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code, 2016

Independent Director

An Independent Director asneef under Section 2(47) of the Companies Act, 2848 as
defined under the SEBI (LODR) Regulations. For ifetaf our Independent Directors, s
“Our Management” on page 111 of this Prospectus.

Ind AS or Indian Accounting Indian Accounting Standards notified under Sectl®3 of the Companies Act, 2013 re
Standards with Companies (Indian Accounting Standards) RU2€4,5, as amended.

ISIN International Securities Identification Number this case being INE04T901017.

IT Act The Income Tax Act, 1961 as amended tilledat

JV/ Joint Venture

A commercial enterprise undeztafointly by two or more parties which otherwissain
their distinct identities.

Key Management Personnel/ KMP

Key Management Peedoof our Company in terms of Regulation 2(1)(loh)the SEBI
Regulations, Section 2(51) of the Companies Acf,0or details, see section titlé@ur
Management”on page 111 of this Prospectus.

LLP

Limited Liability Partnership

MOA / Memorandum
Memorandum of Association

Memorandum of Association of our Company as amefficed time to time.

MD or Managing Director

The Managing Director ofrd@ompany, Prashant Jitendra Dholakia

Materiality Policy

The policy adopted by our Boavd June 20, 2023 for identification of Group Conipan
material outstanding litigation and material outsiag dues to creditors, pursuant to
disclosure requirements under the SEBI (ICDR) Ratipis, 2018 as amended from time
time.

he
to

Nomination and Remuneratid

Committee

nThe nomination and remuneration committee of ouarBoconstituted in accordance wi
Section 178 of the Companies Act, 2013 as descriecthe chapter titled"Our
Management"beginning on page 111 of this Prospectus.

th

Non-Executive Director

A Director not being an Ewtiee Director. For details of our Independent Dioes, see
“Our Management” on page 111 of this Prospectus

NRIs / Non-Resident Indians

Person of Indian orgrdefined under Consolidated Foreign Direct ltinaest Policy 2017

Peer Review Auditor

The Independent Peer Reviewaditér of our Company M/s. R K Jagetiya & Co., Ghaed
Accountant (FRN: 146264W)

Promoter(s)

Shall mean Promoters of our CompanyHrashant Jitendra Dholakia and Rohit Jiten
Dholakia. For further details, please refer to isectitled "Our Promoters & Promoter
Group" beginning on page 124 of this Prospectus.

dra

Promoter Group

Includes such Persons and compatuestituting our promoter group covered un
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatio2918 as enlisted in the sectit@ur
Promoters and Promoter Groupbeginning on page 124 of this Prospectus.

Her

Person or Persons

Any Individual, Sole ProprietiprshUnincorporated Association, Unincorporat
Organization, Body Corporate, Corporation, Compamartnership, Limited Liability
Company, Joint Venture, or Trust or any other grtitorganization validly constituted and/|
incorporated in the jurisdiction in which it existed operates, as the context requires.

RBI Act

The Reserve Bank of India Act, 1934 as ad@shfrom time to time.

Registered Office

The Registered Office of our @any situated at 212, Jhalawar Service Premises,
Patanwalla Compound, LBS Marg, Ghatkopar West, Maird60086, Maharashtra, India.

E

Reserve Bank of India / RBI

Reserve Bank of Irmbastituted under the RBI Act.

Restated Financial Information

The Restated Firmrstatements of our Company, comprising of thet®Red Statement g
Assets and Liabilities as at March 31 2023, 202@ 2021 and the Restated Statement

f
5 of

Profit and Loss and Cash Flows for the fiscals dndarch 31 2023, 2022 and 2021 of g

ur
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Kahan Packaging Limited

Term Description
Company prepared in accordance with Indian GAAP thedCompanies Act and restated|in
accordance with the SEBI (ICDR) Regulations, 20108 the Revised Guidance Note pn
Reports in Company Prospectuses (Revised 2019¢dsby the ICAI, together with the
schedules, notes and annexure thereto.

RoC/ Registrar of Companies Registrar of Compamiesnbai, 100, Everest, Marine Drive Mumbai- 4000@2harashtra,
India.

SEBI (ICDR) Regulations /ICDR SEBI (Issue of Capital and Disclosure RequiremeR&syulations, 2018 issued by SEBI pn

Regulation/ Regulation September 11, 2018, as amended, including instnetand clarifications issued by SEBI
from time to time.

SEBI (Venture Capital) Regulationgs  Securities Exafe Board of India (Venture Capital) Regulatio28)0 as amended from
time to time.

SEBI Act/ SEBI Securities and Exchange Board ofdnitt, 1992, as amended from time to time.

SEBI Insider Trading Regulations The Securities &xdhange Board of India (Prohibition of Insiderading) Regulations|
2015 as amended, including instructions and ctatibns issued by SEBI from time to time

SEBI Listing Regulations| The Securities and Exchange Board of India (Listi@pligation and Disclosure

2015/SEBI Listing| Requirements) Regulations, 2015 as amended, imgudstructions and clarifications issued

Regulations/Listing by SEBI from time to time.

Regulations/SEBI (LODR)

SEBI Takeover Regulations or SEBSecurities and Exchange Board of India (Substamtejuisition of Shares and Takeover)

(SAST) Regulations Regulations, 2011, as amended from time to time.

Stakeholders’ Relationship Stakeholders’ relationship committee of our Compeosstituted in accordance with Sectipn

Committee 178 of the Companies Act, 2013 and regulation 28EBI (Listing obligations and disclosufe
requirements) regulations 2015 as described in dhapter titled"Our Management"
beginning on page 111 of this Prospectus

Stock Exchange Unless the context requires othepwéders to, BSE Limited

Shareholders Shareholders of our Company from tiintiene.

Sub- Account Sub- accounts registered with SEBleuntthe Securities and Exchange Board of Irdia
(Foreign Institutional Investor) Regulations, 198%er than sub-accounts which are forejgn
corporate or foreign individuals.

Subscriber to MOA Initial Subscribers to MOA beiRgashant Jitendra Dholakia, Rohit Jitendra DhalaRiurvi
Prashant Dholakia, Jagruti Rohit Dholakia, Anvi Rdbholakia, Mehul Ravilal Dedhia and
Neela Hemant Mehta.

Issue Related Terms

Terms Description

Acknowledgement Slip The slip or document issuedthiy Designated Intermediary to an applicant afpod
registration of the Application.

Allocation/ Allocation of The Allocation of Equity Shares of our Company pargt to Fresh Issue of Equity Shareq to

Equity Shares the successful Applicants.

Allotment/Allot/Allotted Unless the context othersa requires, means the allotment of Equity Shamessuant to the
Issue to the successful applicants.

Allotment Advice Note or advice or intimation ofl&tment sent to the Applicants who have been a&itbEquity
Shares after the Basis of Allotment has been aggrby the Designated Stock Exchanges

Allottee (s) A successful applicant to whom the BgBhares are allotted.

Applicant/ Investor Any prospective investor whokes an application pursuant to the terms of thesprctus
and the Application form.

Application Amount The amount at which the Applitamakes an application for the Equity Shares of jour
Company in terms of Prospectus.

Application Form The form, whether physical or étenic, used by an Applicant to make an applicatishich
will be considered as the application for Allotmémt purposes of this Prospectus.

Application Supported by Block An application, whether physical or electronic, dis®y all applicants to make an applicatipn

Amount (ASBA) authorizing a SCSB to block the application amanrihe ASBA Account maintained with the
SCSB.

Pursuant to SEBI Circular dated November 10, 201 &earing Reference No.
CIR/CFD/POLICYCELL/11/2015 which shall be applicalfor all public issues opening on pr
after January 01, 2016, all the investors shallyafspough ASBA process only.
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Kahan Packaging Limited

Terms

Description

ASBA Account

Account maintained by the ASBA Invasteith an SCSB which will be blocked by su
SCSB to the extent of the Application Amount of &k®&BA Investor.

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bank

uBanks which are clearing members and registereld 8iBI as Bankers to an Issue and W

whom the Public Issue Account will be opened, is ttase being Axis Bank Limited.

ith

Banker to the Issue Agreement

Agreement dated 16ly2023 entered into amongst the Company, Leadalylam the
Registrar, Sponsor Bank/Banker to the Issue.

Basis of Allotment

The basis on which the Equityafs will be Allotted to successful applicants unitie issue)
and which is described in the chapter titttskue Procedure”beginning on page 200 of th
Prospectus.

Broker Centers

Broker Centres notified by the Stdekchanges, where the investors can submit
Application Forms to a Registered Broker. The detaf such Broker Centers, along with t
names and contact details of the Registered Brakersvailable on the websites of the St
Exchange.

the

bck

Business Day

Monday to Friday (except public hglgja

CAN or Confirmation of Allocation|
Note

The Note or advice or intimation sent to each ss&itg Applicant indicating the Equity whic
will be allotted, after approval of Basis of Alloemt by the designated Stock Exchange.

=y

Client ID

Client identification number of the Appéint's beneficiary account.

Collection Centres

Centres at which the Designattimediaries shall accept the ASBA Forms.

Collecting Depository Participant
or CDPs

SA depository participant as defined under the D#prss Act, 1996, registered with SEBI a

who is eligible to procure Applications at the Dpwited CDP Locations in terms of circu
no. CIR/CFD/POLICYCELL/11/2015 dated November 1012 issued by SEBI

hd
ar

Controlling Branches of the SCSB$

Such brancheékeo5CSBs which coordinate with the LM, the Registo the Issue and th
Stock Exchange.

Demographic Details

The demographic details ofabplicants such as their Address, PAN, name offipicants
father/husband, investor status, Occupation and Baoount details.

Designated Date

The date on which the instructemesgiven to the SCSBs to unblock the ASBA Accol
including the accounts linked with UPI ID and treemghe amounts blocked by SCSBs as
case may be, to the Public Issue Account in teriiheoProspectus and the aforesaid tran
and instructions shall be issued only after firatlan of the Basis of Allotment in consultatiq
with the Designated Stock Exchange.

nts
the
sfer
n

Designated SCSB Branches

Such branches of the S@®R$ shall collect the ASBA Application Form frotme
Applicant and a list of which is available on the ehgite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognised=yes Recognized-
Intermediaries or at such other website as may&scpbed by SEBI from time to time

Designated CDP Locations

Such locations of the CRare Applicant can submit the Application FormsQollecting
Depository Participants.
The details of such Designated CDP Locations, alwitg names and contact details of {
Collecting Depository Participants eligible to agcépplication Forms are available on t
website of the Stock Exchange vavw.bseindia.com

he
he

Designated RTA Locations

Such locations of the RWhgre Applicant can submit the Application Form&RiT As.

The details of such Designated RTA Locations, alaitlh names and contact details of the

RTAs eligible to accept Application Forms are aablié on the websites of the Sto
Exchange i.ewww.bseindia.com

ck

Designated
Intermediaries/Collecting Agent

An SCSB'’s with whom the bank account to be blockedpaintained, a syndicate member
sub-syndicate member), a Stock Broker registereth wecognized Stock Exchange,
Depositary Participant, a registrar to an issue srate transfer agent (RTA) (whose name
mentioned on website of the stock exchange as#ifr this activity)

or
a
S is

Designated Market Maker

Hem Finlease Private Lidchite

Designated Stock Exchange

BSE Limited (SME EXChp(i§SE SME”)

DP ID

Depository Participant’s Identity Number

Draft Prospectus

Draft Prospectus dated June (BB Bsued in accordance with Section 26 of the fizones
Act, 2013

Eligible NRI

A Non-Resident Indian in a jurisdictiautside India where it is not unlawful to makecdier

or invitation under the Issue and in relation toowh this Prospectus will constitute an

invitation to subscribe for the Equity Shares.

Electronic Transfer of Funds

Refunds through NAGHFT, Direct Credit or RTGS as applicable.

Eligible QFIs

or

QFIs from such jurisdictions outsitledia where it is not unlawful to make an issue

4



Kahan Packaging Limited

Terms Description
invitation under the Issue and in relation to whtdra Prospectus constitutes an invitation to
purchase the Equity shares issued thereby and wahe dpened Demat accounts with SEBI
registered qualified depositary participants.

Fll/ Foreign Institutional Investors Foreign Instibnal Investor as defined under SEBI (Foreigntitusonal Investors)
Regulations, 1995, as amended) registered with $iEB&r applicable laws in India.

First/ Sole Applicant The Applicant whose name appdirst in the Application Form or Revision Form.

Foreign Venture Capital Investors Foreign Ventumpi@l Investors registered with SEBI under the BfBreign Venture
Capital Investor) Regulations, 2000.

FPI / Foreign Portfolio A Foreign Portfolio Investor who has been registemursuant to the of Securities and

Investor Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided that any
FIl or QFI who holds a valid certificate of regation shall be deemed to be a foreign portfolio
investor till the expiry of the block of three ysaior which fees have been paid as per|the
SEBI (Foreign Institutional Investors) Regulatioh895, as amended

Factory-I Plot No 23, Survey No. 166-A, Hissa NpAmalgamated Industrial Complex, Bombay Nalsik
Road, Nr. Diamond Retreat Hotel, Asangaon, Shalithane 421601, Maharashtra, India.

Factory-II Plot No 22, Survey No. 166-A, Hissa No Amalgamated Industrial Complex, Bombay Naisik
Road, Nr. Diamond Retreat Hotel, Asangaon, Shalfthane 421601, Maharashtra, India.

General Corporate Purposes Include such identffiggoses for which no specific amount is allocatedny amount sq
specified towards general corporate purpose orsaoh purpose by whatever name called|, in
the offer document. Provided that any issue relatgzbnses shall not be considered as a|part
of general corporate purpose merely because ndfispamount has been allocated for such
expenses in the offer document.

General Information DocumentThe General Information Document for investing inblic issues prepared and issued| in

(GID) accordance with the circulars (CIR/CFD/DIL/12/2018ted October 23, 2013, notified by
SEBI and updated pursuant to the circular (CIR/GEDUICYCELL/11/2015) dated
November 10, 2015 and (SEBI/HO/CFD/DIL/CIR/P/208/2ated January 21, 2016 ahd
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 2818 notified by the SEBI.

Issue Agreement The Issue Agreement dated Jurz028,between our Company and Lead Manager.

Issue/Public Issue/lssue size/lnitjalhe Initial Public Issue of 7,20,000 Equity shanéfs. 10/- each at issue price of Rs. 80/- per

Public Issue/lnitial Public Offeringl Equity share, including a premium of Rs. 70/- pguity share aggregating to Rs. 576.00 lakhs

IPO

Issue Closing Date The date after which the Leadddear, Designated Branches of SCSBs and Registered
Brokers will not accept any Application for thissie, which shall be notified in a English
national newspaper, Hindi national newspaper anggional newspaper each with wigle
circulation as required under the SEBI (ICDR) Ragjohs, 2018. In this case being
September 08, 2023.

Issue Opening Date The date on which the Lead NeEm®esignated Branches of SCSBs and RegisteradBr
shall start accepting Application for this Issudhietr shall be the date notified in an English
national newspaper, Hindi national newspaper anggional newspaper each with wigle
circulation as required under the SEBI (ICDR) Ragjohs, 2018. In this case being
September 06, 2023.

Issue Period The period between the Issue Openatg &nd the Issue Closing Date inclusive of botsda
and during which prospective Applicants can sulih@tr applications.

Issue Price The Price at which the Equity Sharesheing issued by our Company under this Prospectu
being Rs. 80 per Equity share.

Issue Proceeds Proceeds to be raised by our Cgnthavugh this Issue, for further details pleastemrée
chapter titled'Objects of the Issue’beginning on page 60 of this Prospectus.

Listing Agreement The Equity Listing Agreement ® $igned between our Company and the Stock Exchange

LM/Lead Manager Lead Manager to the Issue, indhise being Hem Securities Limited (HSL).

Lot Size 1600 Equity shares

Mandate Request Mandate Request means a requidedhon the RIl by sponsor bank to authorize kilog of
funds equivalent to the application amount and egbent debit to funds in case of allotment.

Market Maker Member Brokers of BSE who are spealfy registered as Market Makers with the BSE (SME
platform). In our case, Hem Finlease Private Linhieethe sole Market Marker

Market Making Agreement The Market Making Agreeméated July 15, 2023 between our Company, Lead amand
Market Maker.

Market Maker Reservation Portion The reserved portif 40,000 Equity Shares of Rs.10 each at arelpsige of Rs. 80 each (s

5



Kahan Packaging Limited

Terms

Description

aggregating to Rs. 32.00 Lakhs to be subscribeddnket Maker in this issue.

Mutual Funds

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

Net Issue

of Rs. 70 per equity share aggregating to Rs. D4da@s.

Net Proceeds

The Issue Proceeds received fronmable lssue excluding Issue related expenses. Rbefy

“Obijects of the Issue’beginning on page 60 of this Prospectus.

Non-Institutional Investors / NlIs

Shares of a value of more than Rs. 2,00,000/-

Other Investor

Investors other than Retail Indiadunvestors. These include individual applicarttseo than

irrespective of the number of specified securitipplied for.

Overseas Corporate Body/ OCB

Overseas Corporaly Beans and includes an entity defined in clavgeof Regulation 2
of the Foreign Exchange Management (Withdrawal @&nhé&al Permission to Overse

commencement of these Regulations and immediatety po such commencement w
eligible to undertake transactions pursuant to glemeral permission granted under
Regulations. OCBs are not allowed to invest in kssie.

Prospectus

The Prospectus, to be filed with thédRag of Companies in accordance with the provisi
of Section 26 of the Companies Act, 2013, contgpimter alia, the Issue Price will
determined before filing the Prospectus with Registf Companies.

Public Issue Account

Account to be opened withBlaakers to the Issue to receive monies from theBESd8m
the bank account of the Applicant, on the Desigh&tate.

Qualified Institutional Buyers/ QIB{

A Mutual Funienture Capital Fund and Foreign Venture Capitakstor registered wit
the SEBI, a foreign institutional investor and sadzount (other than a sub-account which
foreign corporate or foreign individual), registén@ith SEBI; a public financial institution g
defined in Section 2(72) of the Companies Act, 2043scheduled commercial bank;
multilateral and bilateral development financiaktitution; a state industrial developme
corporation; an insurance company registered wighinsurance Regulatory and Developm
Authority; a provident fund with minimum corpus B. 25.00 Crore; a pension fund wi
minimum corpus of Rs. 25.00 Crore; National InvestinFund set up by resolution No. F. N
2/3/2005 — DDII dated November 23, 2005 of the Goreent of India published in th
Gazette of India, insurance funds set up and mahbgearmy, navy or air force of the Unid
of India and insurance funds set up and managethéyDepartment of Posts, India a
systemically important non-banking financial comigan

Investors other than Retail Individual InvestokiRls and QIBs who apply for the Equity

retail individual investors and other investors liling corporate bodies or institutions

as

The Issue (excluding the Market MakereRedion Portion) of 6,80,000 equity Shares of Rs.
10/- each at a price of Rs. 80 per Equity Share“(#sue Price”), including a share premium

information on the use of Issue Proceeds and Isgpenses, please refer to the section tifled

as

Corporate Bodies (OCB’s) Regulations 2003 and whiels in existence on the date of the

ns
he

nw n
o}

nt
ent
th
0.

nd

Registrar/ Registrar to the Issy
RTA/ RTI

eRegistrar to the Issue, in this case being Punaaegjistry (India) Private Limited.

Registrar Agreement

Registrar to the Issue in relation to the respalitsés and obligations of the Registrar to t
Issue pertaining to the Issue.

The Registrar agreement daied 08, 2023 entered into between our Company hed t

ne

Registered Broker

Individuals or companies regésterwith SEBI as “Trading Members” (except
Syndicate/Sub-Syndicate Members) who hold valid bmenship either BSE having right {
trade in stocks listed on Stock Exchanges, thrauggich investors can buy or sell securiti
listed on stock exchanges, a list of which is aldé on the website of the Stock Exchange.

Refund Account(s)

Accounts to which the moniebaaefunded to the Applicants is transferred framPublic
Issue Account in case listing of the Equity Shaless not occur.

Reserved Category/ Categories

Categories of perdigiisle for making application under reservatjmrtion.

Regulation S

Regulation S under the Securities Act

Reservation Portion

The portion of the Issue resgrfor category of eligible Applicants as provideader the
SEBI (ICDR) Regulations, 2018.

Retail Individual Investors / Rlls

Individual instrs (including HUFs, in the name of Karta andyible NRIs) who apply for
the Equity Shares of a value of not more th&h00,000.

Revision Form

The form used by the Applicants tadifyothe quantity of Equity Shares or the Applicati
Amount in any of their applications or any previ®esvision Form(s).

Registrar and Share Transfer Age

hts Registrar hakgransfer agents registered with SEBI andidéigb procure Applications 3

1

6



Kahan Packaging Limited

A\

Terms Description

or RTAs the Designated RTA Locations in terms atular no. CIR/CFD/POLICYCELL/11/201
DATED November 10, 2015 issued by SEBI.

SEBI SAST /| SEBI (SAST] SEBI (Substantial Acquisition of Shares and TakegVvRegulations, 2011 as amended

Regulations

Self-Certified Syndicate Bank(s)
SCSB(s)

/Shall mean a Banker to an Issue registered undeuriBes and Exchange Board of Ind
(Bankers to an Issue) Regulations, 1994, as amefndedtime to time, and which offer th
service of making Application/s Supported by Blatk&mount including blocking of ban
account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherActicszdoRecognised=yesor at such othe
website as may be prescribed by SEBI from timéne t

ia

L)

pn

SEBI (Foreign Portfolio Investor
Regulations

Securities and Exchange Board of India (Foreigrif8lar Investors) Regulations, 2014.

SME Exchange

SME Platform of the BSE Limited i. SBBSME.

SEBI(PFUTP)Regulations/PFUTP
Regulations

SEBI (Prohibition of Fraudulent and Unfair Tradeatices relating to Securities Marke
Regulations, 2003

Specified Securities

Equity shares offered throtinggh Prospectus.

Sponsor Bank

Sponsor Bank means a Banker to the tegistered with SEBI, which is appointed by
Issuer to act as a conduit between the Stock Exglmrand NPCI (National Paymen
Corporation of India) in order to push the mandatellect requests and / or paymd
instructions of the Retail Investors into the UPI.

the

nt

Securities laws

Means the Act, the Securities Gatdr (Regulation) Act, 1956, the Depositories AG96
and the rules and regulations made thereunderrendeneral or special orders, guidelineg
circulars made or issued by the Board thereunddrth@ provisions of the Companies A
2013 or any previous company law and any suboréilegislation framed thereunder, whi
are administered by the Board.

or
Ct,
ch

Transaction Registration Slip/ TRS

The slip or doeut issued by the member of the Syndicate or S@8E on demand) as th
case may be, to the Applicant as proof of registnabf the Application.

D

Underwriter

Underwriter in this case being Hem Siies Limited.

Underwriting Agreement

The Agreement dated July2lR3 entered between the Underwriter, LM and cam@any.

UPI

UPI is an instant payment system developechbyNCPI, it enables merging several bank
features, seamless fund routing & merchant payimémtone hood. UPI allow instant transf
of money between any two bank accounts using a payaddress which uniquely identifieg
person’s bank account

ing

“UPI Circulars”

The SEBI circular no. SEBI/HO/CFDIU®/CIR/P/2018/138 dated November 1, 2018 4

SEBI/HO/CFD/DIL2/CIR/P/2019/76
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8,012 circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 302R0and any subsequent circulars
notifications issued by SEBI or any other governtakauthority in this regard from time 1
time

dated June 28, 201%EBI circular no.

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50tdd April 3, 2019, SEBI circular na.

and

or
(0}

UPI ID

ID created on Unified Payment Interface (YiRdr single window mobile payment syste
developed by the National Payment Corporation dfdfNPCI)

m

UPI ID Linked Bank Account

upon accepting the UPI mandate to the extent ofagheropriate application amount a
subsequent debit of funds in the case of allotment.

Account of the Rlls, applying in the issue usthg UPI mechanism, which will be blocked

hd

UPI Mandate Request/ Mandaté request (intimating the RIl by way of notificatioon the UPI application and by way of a

Request SMS directing the RIl to such UPI application) teetRIl by sponsor bank to authorize
blocking of funds equivalent to the application amband subsequent debit to funds in casg of
allotment.

UPI PIN Password to authenticate UPI transaction

“UPI Mechanism” The mechanism that was used by @t& make a Bid in the issue in accordance with Pl
Circulars on Streamlining of Public Issues

U.S. Securities Act U.S. Securities Act of 1933aasended

Venture Capital Fund Foreign Venture Capital Fuasdefined under the Securities and Exchange Bafaitdia
(Venture Capital Funds) Regulations, 1996) registewith SEBI under applicable laws |n

India.
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Terms Description

Wilful Defaulter(s) or a fraudulent Wilful defaulter as defined under Regulation 2())(f the SEBI (ICDR) Regulations.
borrower

Working Day In accordance with Regulation 2(1)(mnohBSEBI (ICDR) Regulations, 2018, working day

means, all days on which commercial banks in Munabaiopen for business.
However, in respect of—
(&) announcement of Price Band; and

(b) Issue period, working days shall mean all days|uehieg Saturdays, Sundays and puhli

holidays, on which commercial banks in Mumbai gperofor business;
(c) the time period between the Issue Closing Datetlaadisting of the Equity Shares on t
Stock Exchange, working day shall mean all traddays of the Stock Exchang

excluding Sundays and bank holidays, as per cirsigaued by SEBI.

Technical and Industry Related Terms

Term Description

B2B Business to Business

B2C Business to Consumer

BOPP Biaxially oriented polypropylene
DIPP Department of Industrial Policy and Promotion
EBM Extrusion Blow Molding

FRP Fiber Reinforced Plastic

FM Facility Management

FDI Foreign Direct Investment

FY Financial Year

FMCG Fast-moving consumer goods

GAV Gross Value Added

HTC Handling and Transport Contractor
HVAC Heating, Ventilation, and Air Conditioning
HDPE High Density Polyethylene

HIPS High Impact Polystyrene

HIPS High Impact Polystyrene

IT Information Technology

IBEF India Brand Equity Foundation

IPP Index of Industrial Production

IPO Initial Public Offering

ISO International Organization for Standardization
LDPE Low Density Polyethylene

LLDPE Linear Low Density Polyethylene
MCC Multi City Consolidation

MRP Maximum Retail Price

M&A Mergers and Acquisitions

MOU Memorandum of Understanding
MTPA Metric Tonnes Per Annum

PPP Purchasing Power Parity

PC Polycarbonate

PET Polyethylene Terephthalate

PBT Polybutylene terephthalate

PLI Scheme Production Linked Incentives Scheme
POM Polyoxymethylene

PVC Polyvinyl Chloride

PP Polypropylene




Kahan Packaging Limited

Term Description

SBR Styrene-Butadiene Rubber

SKU Stock Keeping Unit

SMC Sheet Molding Compound

Sq. ft. Square feet

SCM Supply Chain Management

TPU Thermoplastic Polyurethane

TMS Transportation management system
W&DCM Warehousing and Distribution Center Manageme
VAT Value Added Tax

UCP Unified customer portal

UPI Unified Payments Interface

Unique End Consumer

A person identified by a unique phone number foomtat least one shipment was picked
during the given period

up

WMS

Warehouse management system

YOY

Year over Year

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs. / Rupees/ INR

Indian Rupees

AS / Accounting Standard

Accounting Standards siseid by the Institute of Chartered Accountantsdfd

Alc

Account

dia

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

AMT Amount

AlF Alternative Investment Funds registered under Securities and Exchange Board of In
(Alternative Investment Funds) Regulations, 20 2amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

BSE BSE Limited

B. A Bachelor of Arts

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstiaat

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

Companies Act, 2013

Companies Act, 2013 to thengxite force pursuant to the notification of sectoof the
Companies Act, 2013 along with the relevant ruleslenthereunder as amended.

Companies Act, 1956

Companies Act, 1956 (withotgremce to the provisions that have ceased updficatibn
of the Companies Act, 2013) along with the relevalds made thereunder

CA Chartered Accountant

CAIIB Certified Associate of Indian Institute of Bleers
CB Controlling Branch

CcC Cash Credit

CIN Corporate Identification Number

9
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Abbreviation Full Form

CIT Commissioner of Income Tax

CS Company Secretary

CS & CO Company Secretary & Compliance Officer

CFO Chief Financial Officer

CSR Corporate Social Responsibility

C.P.C. Code of Civil Procedure, 1908

CrPC Code of Criminal Procedure, 1973

CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotibtinistry of Commerce, Government of Indig
DP Depository Participant

DP ID Depository Participant’s ldentification Nueb

EBITDA Earnings Before Interest, Taxes, Deprecia@Amortization
ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPFA Employee’s Provident Funds and MiscellaneaosiBions Act,1952
EMI Equated Monthly Installment

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

Period of twelve mon#émied March 31 of that particular year, unlessretise stated

FEMA

Foreign Exchange Management Act, 1999 as aswfrdim time to time, and the regulatio
framed there under.

FCNR Account

Foreign Currency Non-Resident Account

r or
Bl

2d
rd
an

ge

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as definedlenForeign Exchange Management (Transfe
Issue of Security by a Person Resident outside)ri@égulations, 2000) registered with SE
under applicable laws in India

FPIs “Foreign Portfolio Investor” means a persorovdatisfies the eligibility criteria prescribe
under regulation 4 and has been registered undaptehll of Securities And Exchange Bod
of India (Foreign Portfolio Investors) RegulatiorZ)14, which shall be deemed to be
intermediary in terms of the provisions of the SE®8t, 1992

FTA Foreign Trade Agreement

FVCI Foreign Venture Capital Investors registerethvBEBI under the Securities and Exchar
Board of India (Foreign Venture Capital InvestdrRggulations, 2000.

FEMA Foreign Exchange Management Act, 1999, inclgdhe rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-detituments) Rules, 2019

Finance Act Finance Act, 1994

Fraudulent Borrower A fraudulent borrower as defime Regulation 2(1)(lll) of the SEBI (ICDR) Regtitans.

FV Face Value

Gol/Government Government of India

GDP Gross Domestic Product

GST Goods and Services Tax

GVA Gross Value Added

HNI High Net Worth Individual

HSL Hem Securities Limited

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants ofilmd

10
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Abbreviation Full Form

ISIN International Securities Identification Nunmbe

IST Indian Standard Time

ICWAI The Institute of Cost Accountants of India

IMF International Monetary Fund

P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Standards

I.T. Act Income Tax Act, 1961, as amended from timé&me
IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, exxegtated otherwise
Indian GAAP Generally Accepted Accounting Princgle India
Ind AS Indian Accounting Standards as referredhtarid notified by the Ind AS Rules
Ind AS Rules The Companies (Indian Accounting SéadpRules, 2015
IRDA Insurance Regulatory and Development Authority
KMP Key Managerial Personnel

LM Lead Manager

LLB Bachelor of Law

Ltd. Limited

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

M. A Master of Arts

MCA Ministry of Corporate Affairs, Government ofdia
M. B. A Master of Business Administration

MAT Minimum Alternate Tax

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined underSacurities and Exchange Board of India (Merch
Bankers) Regulations, 1992

ant

rplus
he

MSME Micro, Small and Medium Enterprises

MAPIN Market Participants and Investors Database

NA Not Applicable

NCLT National Company Law Tribunal

Net worth The aggregate of paid-up Share Capitdl@tmare Premium account and Reserves and Sy
(Excluding revaluation reserves) as reduced byegggge of Miscellaneous Expenditure (to
extent not written off) and debit balance of Pré&fiLoss Account

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NCT National Capital Territory

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NOC No Objection Certificate

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB or Overseas Corporate Body

A company, partigrsiociety or other corporate body owned directlyindirectly to the

extent of at least 60% by NRIs including overseast$ in which not less than 60% of t

11
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Abbreviation

Full Form

beneficial interest is irrevocably held by NRIsedily or indirectly and which was i
existence on October 3, 2003 and immediately befoich date was eligible to undertd
transactions pursuant to the general permissiontgglado OCBs under the FEMA. OCBS 3
not allowed to invest in the Issue.

n
ke
\re

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PGDBA Post Graduate Diploma in Business Adminigimt

PLR Prime Lending Rate

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

P.O. Purchase Order

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India

Registration Act Registration Act, 1908

ROE Return on Equity

RaD Report Reports and Data Report

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1853mended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

SEBI Act Securities and Exchange Board of India, A®92, as amended

SEBI AIF Regulations

Securities and Exchange Badulddia (Alternative Investments Funds) Regulasio?012, ag
amended.

SEBI FIl Regulations

Securities and Exchange Badiichdia (Foreign Institutional Investors) Regudats, 1995, as

amended from time to time.

b

SEBI FPI Regulations

Securities and Exchange Boé#rbhdia (Foreign Portfolio Investors) Regulatior2§)19, as
amended from time to time.

SEBI FVCI Regulations

Securities and Exchange Bodiddia (Foreign Venture Capital Investor) Regialas, 2000,
as amended from time to time.

SEBI Insider Trading
Regulations

Securities and Exchange Board of India (Prohibitbinsider Trading) Regulations, 2015,
amended

SEBI (PFUTP) Regulations / PFUT]

Regulations

PSecurities and Exchange Board of India (Prohibitdfrraudulent and Unfair Trade Practig
relating to Securities Markets) Regulations, 2003

SEBI Regulations/ SEBI ICDR
Regulations

Securities and Exchange Board of India (Issue opit@hand Disclosure Requirement
Regulations, 2018, as amended.

SEBI SBEBSE Regulations

Securities and ExchangedBofindia (Share Based Employee Benefits and $&qaity)
Regulations, 2021

SEBI Takeover Regulations /

Takeover Regulations / Takeover

Code

Securities and Exchange Board of India (Substadtéjuisition of Shares and Takeove
Regulations, 2011, as amended.

SEBI VCF Regulations

Securities and Exchange Baafrdndia (Venture Capital Funds) Regulations, 1986
amended from time to time.

SEBI

Securities and Exchange Board of India

12
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Abbreviation

Full Form

STT

Securities Transaction Tax

Sub-Account

Sub-accounts registered with SEBI untles SEBI (Foreign Institutional Investofr)
Regulations, 1995, other than sub-accounts whielicaeign corporate or foreign individuals.

Sec. Section

SENSEX Bombay Stock Exchange Sensitive Index
SICA Sick Industrial Companies (Special Provisjofist, 1985
SSI Small Scale Industry

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

Trade Marks Act Trade Marks Act, 1999

TIN Taxpayers Identification Number

UIN Unique identification number

U.N. United Nations

US/United States

United States of America

U.S. Securities Act

The United States Securities A933

USD/ US$/ $/ US Dollar

United States Dollar, théiaiél currency of the Unites States of America

U.S. GAAP

Generally Accepted Accounting Principieshe United States of America

VCF

Venture Capital Funds

VCFs

Venture capital funds as defined in and teggsl with the SEBI under the Securities 4
Exchange Board of India (Venture Capital Fund) Ratipns, 1996 or the Securities a
Exchange Board of India (Alternative Investment #g)nRegulations, 2012, as the case 1
Be.

\nd
hd
nay

Wilful Defaulter(s)

Company or person categorissdaawilful defaulter by any bank or financial instion (as
defined under the Companies Act, 2013) or conswortihereof, in accordance with t
guidelines on wilful defaulters issued by the Resdsank of India and includes any compa3
whose director or promoter is categorised as sudhaa defined under Regulation 2(1)(Ill)
the SEBI (ICDR) Regulations, 2018.

e

ny
of

WDV Written Down Value
WTD Whole Time Director
w.e.f. With effect from

- R Represent Outflow

The words and expressions used but not definetisnRrospectus will have the same meaning as a&sbignsuch terms under the
Companies Act, 2013, the Securities and Exchangedaof India Act, 1992 (the “SEBI Act”), the SCRBEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 the Biggries Act and the rules and regulations madestheder.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Prospectus, the terms “we”, “us”, “our’h&& Company”, “our Company”, unless the context utige indicates or implies,
refers to Kahan Packaging Limited. All referenceshie Prospectus to “India” are to the Republidrafia. All references in the
Prospectus to the “U.S.”, “USA” or “United States’e to the United States of America.

In this Prospectus, unless the context otherwigsires, all references to one gender also refeandther gender and the word “Lac /
Lakh” means “one hundred thousand”, the word “mill{mn)” means “Ten Lac / Lakh”, the word “Crore’eans “ten million” and
the word “billion (bn)” means “one hundred croréi.this Prospectus, any discrepancies in any tabeeen total and the sum of the
amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Prospeatugures have been expressed in Rupees anld. Litdess stated otherwise, the
financial data in the Prospectus is derived fromrestated financial Statements prepared for tlae geded March 31 2023, 2022 and
2021in accordance with Indian GAAP, the Companies &nd SEBI (ICDR) Regulations, 2018 included un&ection titled
“Financial Information of the Company” beginning on page 129 of this Prospectus.

There are significant differences between IndianABAthe International Financial Reporting Standqft/sRS”) and the Generally
Accepted Accounting Principles in the United StaitEAmerica (“U.S. GAAP"). Accordingly, the degrée which the Indian GAAP
financial statements included in this Prospectu$ provide meaningful information is entirely demlemt on the reader’s level of
familiarity with Indian accounting practice and lad GAAP. Any reliance by persons not familiar witidian accounting practices
on the financial disclosures presented in this protus should accordingly be limited. We have ritgnapted to explain those
differences or quantify their impact on the finaialata included herein, and we urge you to congulr own advisors regarding
such differences and their impact on our finandath.

Any percentage amounts, as set fortfRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsdnd elsewhere in the Prospectus unless otherndeaied, have been calculated on the basis
of the Company's restated financial statementsgragpin accordance with the applicable provisiohthe Companies Act, Indian
GAAP and restated in accordance with SEBI (ICDRyations, 2018, as stated in the report of our Resiew Auditor, set out in
section titled“Financial Information of the Company” beginning on page 129 of this Prospectus. Themisubsidiary of our
Company as on date of the Prospectus. Our fisealg@mmences on April 1 of every year and ends arc31 of every next year.

For additional definitions used in this Prospectgg the sectiotDefinitions and Abbreviations”’on page 1 of this Prospectus. In the
section titled'Main Provisions of the Articles of Association’on page 224 of the Prospectus defined terms l@veneaning given
to such terms in the Articles of Association of @ompany.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadaferecast used throughout the Prospectus waebtfrom internal Company
reports, data, websites, Industry publications reps well as Government Publications. Industryligation data and website data
generally state that the information containeddhrehas been obtained from sources believed telble, but that their accuracy
and completeness and underlying assumptions aguasanteed and their reliability cannot be assured

Although, we believe industry and market data useithe Prospectus is reliable, it has not beengaddently verified by us or the
LM or any of their affiliates or advisors. Similgslinternal Company reports and data, while belielbg us to be reliable, have not
been verified by any independent source. Theremargtandard data gathering methodologies in thesing in which we conduct our
business and methodologies and assumptions maywdeyy among different market and industry sources

In accordance with the SEBI (ICDR) Regulations, Qe section titledBasis for Issue Price”on page 66 of the Prospectus
includes information relating to our peer group pames. Such information has been derived fromiplybhvailable sources, and
neither we, nor the LM, have independently verifieth information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” oR" are to Indian Rupees, the official currency of Republic of India. Except where
specified, including in the section titléohdustry Overview” throughout the Prospectus all figures have bepresged in Lakhs.
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Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationgin page 22, 87 and 166 respectively of this Prdsgeunless otherwise indicated, have been
calculated based on our restated financial statenpeapared in accordance with Indian GAAP.

The Prospectus contains conversion of certain UBaDand other currency amounts into Indian Rup&es have been presented
solely to comply with the requirements of the SEBIDR) Regulations, 2018. These conversions showoldbe construed as a

representation that those US Dollar or other curyesamounts could have been, or can be convertedlimian Rupees, at any
particular rate.
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FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-lookingtesments”. We have included statements in thepriss which contain words

or phrases such as “will", “aim”, “is likely to relt”, “believe”, “expect”, “will continue”, “anticpate”, “estimate”, “intend”, “plan”,
“contemplate”, “seek to”, “future”, “objective”, ‘gal”, “project”, “should”, “will pursue” and similaexpressions or variations of
such expressions, that are “forward-looking stat@sie Also, statements which describe our strategijectives, plans or goals are

also forward looking statements.

All forward looking statements are subject to riskacertainties and assumptions about us that aralde actual results to differ
materially from those contemplated by the relevanivard-looking statement. Forward-looking stateteeeflect our current views
with respect to future events and are not a guaeaot future performance. These statements arel lmaseur management’s beliefs
and assumptions, which in turn are based on clyramailable information. Although we believe thesamptions upon which these
forward-looking statements are based are reasonafyeof these assumptions could prove to be imateuand the forward-looking
statements based on these assumptions could beeicicdmportant factors that could cause actusililte to differ materially from
our expectations include but are not limited to:

1. General economic and business conditions in thé&eteaim which we operate and in the local, regipnational and international

economies;

Our reliance on third parties such as clearing famdarding agents, transporters etc. for the seragovement and delivery of

our products;

Our ability to successfully implement our strategyr growth and expansion, technological changes;

Increased competition in the sectors/areas in wvieloperate;

Factors affecting the industry in which we operate;

Fluctuations in operating costs;

The occurrence of natural disasters or calamities;

Our ability to attract, retain and manage qualifiegisonnel,

. Our failure to keep pace with rapid changes innetbgy;

0. Our ability to protect our intellectual propertghiis and not infringing intellectual property rightf other parties;

1. Changes in political and social conditions in Indiain countries that we may enter, the monetad iaterest rate policies of
India and other countries, inflation, deflationanticipated turbulence in interest rates, equitygsror other rates or prices;

12. Failure to comply with regulations prescribed byhawities of the jurisdictions in which we operate;

13. Occurrence of Environmental Problems & Uninsureddss;

14. Conflicts of interest with affiliated companiesethromoter group and other related parties;

15. Any adverse outcome in the legal proceedings irckviaie are involved,;

16. Concentration of ownership among our Promoters; and

17. Changes in government policies and regulatory astibat apply to or affect our business.

N
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For further discussion of factors that could caosgeactual results to differ, see the SectionditlRisk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Finaiat Condition and Results of Operationdjeginningon page22, 87 and166
respectively of the Prospectus. By their naturetage market risk disclosures are only estimates esuld be materially different
from what actually occurs in the future. As a rgsattual future gains or losses could materiaiffed from those that have been
estimated.

There can be no assurance to investors that thectatipns reflected in these forward-looking staets will prove to be correct.
Given these uncertainties, investors are cautioddo place undue reliance on such forward-looldétajements and not to regard
such statements to be a guarantee of our futuferpence.

Neither our Company or our Directors or our Offccer Lead Manager or Underwriter nor any of thespective affiliates have any
obligation to update or otherwise revise any stet@s reflecting circumstances arising after thes dagreof or to reflect the
occurrence of underlying events, even if the unyilegl assumptions do not come to fruition. In acemak with SEBI requirements,
our Company and the LM will ensure that investeorsndia are informed of material developments ustich time as the grant of
listing and trading permission by the Stock Excleafag the Equity Shares allotted pursuant to thésié.
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SECTION Il - SUMMARY OF PROSPECTUS

A. OVERVIEW OF BUSINESS

Our Company started its operations in the year 2G&l6ce then has been in the business of manufiagtiand supply of
Polypropylene (PP)/ High Density Polyethylene (HDREoven Fabric- Laminated, HDPE/PP woven sacks, &dokabric- Un-
Laminated, PP Woven Bag, PP Woven Bag with Lineént&d Laminates for Flexible Packaging, woven pady based products of
different weight, sizes and colors as per custosnspecifications. We offer customized bulk packggdolutions to business-to-
business (“B2B”) manufacturers catering to différeustries such as Agro Pesticides Industry, Germelustry, Chemical Industry,
Fertilizer Industry, Food Products Industry.

For further details, please refer to the chaptéleti “Our Business” beginning on page 87 of this Prospectus.

B. OVERVIEW OF THE INDUSTRY

Globally, the packaging industry sector has posébitself as one of the fastest growing industryss all countries. The industry is
worth over $ 917 billion (in 2019), growing at CAGR8% to reach to $ 1.05 trillion by 2024. In Indiaase, packaging is the fifth
largest sector in its economy and is one of thédsdggrowth sectors in the country. According ® Blackaging Industry Association
of India (PIAl), the sector is growing at CAGR 226625%.

For further details, please refer to the chaptdleti “Industry Overview” beginning on page 74 of this Prospectus.

C. PROMOTERS

Prashant Jitendra Dholakia and Rohit Jitendra Xielare the Promoters of our Company.

D. DETAILS OF THE ISSUE

This is an Initial Public Fresh Issue of 7,20,0@fLy Shares of face value of Rs. 10 each of oun@any for cash at a price of Rs.
80 per Equity Share (including a share premium &f FO per Equity Share) aggregating to Rs. 576RRAs| (The Issue”), out of
which 40,000 Equity Shares of face value of Rsed&6bh for cash at a price of Rs. 80 per Equity Shgoregating up to Rs. 32.00
lakhs will be reserved for subscription by the nedniaker to the issue (th®arket Maker Reservation Portion" ). The Issue less
Market Maker Reservation Portion i.e. Issue of @80 Equity Shares of face value of Rs. 10 eachnassue price of Rs. 80 per
Equity Share for cash, aggregating to Rs. 544 .Kislare hereinafter referred to as tNet Issue". The Public Issue and Net Issue
will constitute 26.47% and 25.00% respectivelytaf post- issue paid-up Equity Share capital of@ampany.

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the Proceeds oldkee to meet the following objects: -

Sr. No | Particulars Amt (Rs. in lakhs)
1. To meet working capital requirements 400.00
2. General Corporate Purposes 94.07
Total 494.07

F. PRE-ISSUE SHAREHOLDING OF PROMOTER AND PROMOTER GRO UP

Our Promoters and Promoter Group collectively hdld®9,000 Equity shares of our Company aggregatingd.95% of the pre-
issue paid-up Share Capital of our Company. Follgvare the details of the shareholding of the Pterscand Promoter Group, as
on date of this Prospectus: -

Sr. Names Pre IPO Post IPO

No Shares Held % Shares Held Shares Held % Shares Held
Promoters

1. Prashant Jitendra Dholakia 6,60,000 33.00 6080,0 24.26

2. | Ronhit Jitendra Dholakia 6,60,000 33.00 6,60,0 24.26
Sub Total (A) 13,20,000 66.00 13,20,000 48.53
Promoters Group
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Sr. Names Pre IPO Post IPO

No Shares Held % Shares Held Shares Held % Shares Held

3. | Jagruti Rohit Dholakia 3,31,000 16.55 3,31,000 2.11

4, Purvi Prashant Dholakia 3,39,000 16.95 3,39,000 12.46

5 Anvi Rohit Dholakia 8,000 0.40 8,000 0.29

6 Jainam Prashant Dholakia 1,000 0.05 1,000 0.04
Sub Total (B) 6,79,000 33.95 6,79,000 24.96
Grand Total (A+B) 19,99,000 99.95 19,99,000 73.49

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated iizistatements for the financial years ended onc&1 2023, 2022 and 2021: -
Amt. (Rs. in lakhs)

Sr. No | Particulars March 31, 2023 | March 31, 2022 | March 31, 2021
1. Share Capital 100.00 50.00 50.00
2. Net Worth 172.91 69.53 49.75
3. Total Income (Revenue from operation) 1,751.79 1,587.95 1,211.78
4. Profit/(loss) after tax 103.38 19.77 1.57
5. Basis/diluted Earnings per Share 10.34 1.98 16 0.
6. Net asset value per share based on actual nwohbkares 17.29 13.91 9.95
7. Net asset value per share based on Weightedgeraumber 17.29 6.95 4.98
of shares
8. Total Borrowings 773.90 616.58 442.29
(including current maturities of long term borroy#)

H. AUDITOR QUALIFICATIONS

There are no audit qualifications which have narbgiven effect in the restated financial statement

. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters and Directors are partiegitiin legal proceedings. A brief detail of swcitstanding litigations as on the

date of this Prospectus are as follows:

Litigations involving our Company: -

Amt. (Rs. in lakhs)

Nature of Cases

No. of Outstanding Cases

Amount in dispute/demanded to the

extent ascertainable

Litigation/Matters involving tax Liabilities -
(TDS Outstanding Demand)

0.22

Litigations involving our Promoter & Directors: -

Amt. (Rs. in lakhs)

Nature of Cases

No. of Outstanding Cases

Amount in dispute/demanded to the

extent ascertainable

Litigation Involving Criminal Law
(filed u/s 138 of Negotiable Instruments Act, 1881)

10.29

Other Pending Litigation

41.48

For further details, please refer to the chaptdfetl “Outstanding Litigations and Material Developmentsdn page 173f this

Prospectus.

J. RISKFACTORS

For details on the risks involved in our busingdsase see the Chapter tittRisk Factors” beginning on page 22 of this Prospectus.
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K. SUMMARY OF CONTINGENT LIABILITIES

Our Company have contingent liabilities for theaficial years ended on March 31 2023, 2022 and 2021.

Amt. (Rs. in lakhs)

Particulars As at
3/31/2023| 3/31/2022 | 3/31/2021

Contingent liabilities in respect of: - - -
Claims against the company not acknowledged asdebt - - -
Guarantees given on Behalf of the Company - - -
Guarantees given on Behalf of the Subsidiary Comypan - - -
TDS Defaults with respect to Delay filing fee, Shbeduction and Interest thereon 0.22 0.15 0.08
Estimated amount of contracts remaining to be eeecon capital account and not 9871 ) i
provided for '

Uncalled liability on shares and other investmegrarly paid - - -

Total 98.93 0.15 0.08

For further details, please refer to Annexure-ABCentingent Liabilities of the chapter titlédFinancial Information of the

Company”on page 129 of this Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party temt®ns entered by the Company (based on Restataddial Statements) for the

financial years ended on March 31, 2023, 2022 &1 2-

List of Related Parties as per AS — 18

Particulars Names of Related Parties

Nature of Relationship

Directors and Key Prashant Jitendra Dholakia

Chairman & Managing e

Management Personnel Rohit Jitendra Dholakia

Whole Time Director

(KMP) Purvi Prashant Dholakia

Whole Time Director & CFO

Jagruti Rohit Dholakia

Non -Executive Director

Naman Haresh Patel

Independent Director (W.e.ie Jiih, 2023)

Tushar R Shah

Independent Director (W.e.f. Jung2Q73)

Mithun Patel

Company Secretary (W.e.f. June, 12320

Enterprises in which M/s Kahan Packaging
KMP/Relatives of KMP can

exercise significant influence

Proprietorship firm of Prastizmlakia

Amt. (Rs. in lakhs)

(i) Transactions with Director and KMP 3/31/2023| 3/31/2022| 3/31/2021
A) Remuneration/Professional fee Paid

Jagruti Rohit Dholakia 2.40 2.90 1.20
Prashant Jitendra Dholakia 0.40 1.20 1.20
Rohit Jitendra Dholakia 2.40 1.20 2.40
Purvi Prashant Dholakia 2.80 4.90 2.70
B) Rent for leased Premises

Purvi Prashant Dholakia 2.40 2.40 2.40
C) Jagruti Rohit Dholakia

Unsecured Loan -Opening Bal.Cr/(Dr) 42.00 28.50 29.60
Loan taken this year Cr/(Dr) 89.00 19.00

Loan repaid this year Cr/(Dr) (108.59) (5.50) (1.10)
Outstanding Balance Cr/(Dr) 22.41 42.00 28.50
D) Purvi Prashant Dholakia

Unsecured Loan -Opening Bal.Cr/(Dr) 35.50 23.25 24.25
Loan taken this year Cr/(Dr) 78.00 19.35
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Loan repaid this year Cr/(Dr) (49.86) (7.10) (1.00)
Outstanding Balance Cr/(Dr) 63.64 35.50 23.25
E) Rohit Jitendra Dholakia

Unsecured Loan -Opening Bal.Cr/(Dr) 52.72 19.72 20.21
Loan taken this year Cr/(Dr) - 42.00

Loan repaid this year Cr/(Dr) (9.00) (0.49)

Outstanding Balance Cr/(Dr) 52.72 52.72 19.72

F) Security Deposit Given for leasehold Premises

Purvi Prashant Dholakia 6.00 6.00 6.00

(ii) Transactions with Entities where Director/
KMP or their Relatives hold substantial Interest

Kahan Packaging

Purchases of Goods by the Company 294.28 114.94 338.28
Outstanding Balance Cr/(Dr) 0.00 - -
Sale of Goods by the Company 152.94 68.07 352.77
Outstanding Balance Dr/(Cr) 22.72 - -
Note:

1. list of Related parties has been identified byrttemagement and relied upon by the Auditor.
2. In case there is no transaction with any of thevabmlated parties, only name of such related gmittias been disclosed as
required by AS- 18

For further details, please refer to the Annexué — Related Party Disclosures of chapter tittf€thancial Information of the
Company”on page 129 of this Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thmgers, members of the promoter group, the direabbrthe issuer and their
relatives have financed the purchase by any otbesop of securities of the issuer other than innthvenal course of the business of
the financing entity during the period of six mamtmmediately preceding the date of this Prospectus

N. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PR OMOTERS IN LAST ONE YEAR

Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (irg)
1. Prashant Jitendra Dholakia 4,95,000 6.67
2. Rohit Jitendra Dholakia 4,95,000 6.67

AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity SharesunyPromoters is set forth in the table below:

Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Prashant Jitendra Dholakia 6,60,000 7.50
2. Rohit Jitendra Dholakia 6,60,000 7.50

O. PRE IPO PLACEMENT

Our Company is not considering any pre-IPO placeém&aquity shares of the Company.
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P. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

Except as set out below, we have not issued E&lityres for consideration other than cash in theolzs year.

Date of Number of | Face Issue Reasons for | Benefits Accrued Name of Allottees No. of Shares
Allotment Equity Value | Price Allotment to our Company Allotted
Shares (Rs.) (Rs.)
Prashant Jitendra Dholakia 1,65,000
Rohit Jitendra Dholakia 1,65,000
_ Capitalization Jagrl_Jti Rohit Dholakia_ 80,500
March 22, 500000 10 ) Bonus_lssue in of Reserves & Purvi Prashant Dholakia 84,500
2023 e the ratio of 1:1 Surplus Anvi Rohit Dholakia 4,000
Mehul Ravilal Dedhia 500
Jainam Prashant Dholakig 500
Total 5,00,000

Q. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our Company has not undertaken a split or congididaof the Equity Shares in the one (1) year pdéawp the date of this
Prospectus.

R. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SEC URITIES LAWS, IF ANY, GRANTED BY
SEBI

Not Applicable
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a higbree of financial risk. Prospective investorsiugticcarefully consider all the
information in the Prospectus, particularly thiginancial Information of the Company” and the related note$Qur Business” and
“Management’s Discussion and Analysis of Financi@ondition and Results of Operationgin page 129, 87 and 166 respectively
of this Prospectus and the risks and uncertairdiescribed below, before making a decision to investr Equity Shares.

The risk factors set forth below are not exhaustind do not purport to be complete or comprehenisiverms of all the risk factors

that may arise in connection with our business oy alecision to purchase, own or dispose of the tggBhares. This section

addresses general risks associated with the ingustwhich we operate and specific risks associatéd our Company. Any of the
following risks, individually or together, could aersely affect our business, financial conditiogsults of operations or prospects,
which could result in a decline in the value of &quity Shares and the loss of all or part of yowestment in our Equity Shares.
While we have described the risks and uncertairttias our management believes are material, theses mnd uncertainties may not
be the only risks and uncertainties we face. Add#l risks and uncertainties, including those werently are not aware of or deem
immaterial, may also have an adverse effect orboginess, results of operations, financial conditamd prospects.

This Prospectus contains forward-looking statemdimas involve risks and uncertainties. Our actuasults could differ materially
from those anticipated in these forward-lookingataents as a result of certain factors, including tonsiderations described below
and elsewhere in this Prospectus. The financial atiér related implications of risks concerned, wvaver quantifiable, have been
disclosed in the risk factors below. However, theme risk factors the potential effects of whicle aot quantifiable and therefore no
quantification has been provided with respect tohstisk factors. In making an investment decisfmospective investors must rely
on their own examination of our Company and thenteof the Issue, including the merits and the riskslved. You should not
invest in this Issue unless you are prepared tepcthe risk of losing all or part of your investmieand you should consult your tax,
financial and legal advisors about the particulamsequences to you of an investment in our EqhayeS.

Materiality

The Risk factors have been determined on the b&sieir materiality. The following factors havedmeconsidered for determining
the materiality.

1. Some events may not be material individually but beafound material collectively.
2. Some events may have material impact qualitatimsiead of quantitatively.
3. Some events may not be material at present bubeéaving material impact in future.

Note:

The risk factors as envisaged by the managemengaldth the proposals to address the risk if angleds specified or quantified in
the relevant risk factors below, we are not in aipon to quantify the financial implication of amf the risks described in this
section.

In this Prospectus, any discrepancies in any tdi#éveen total and the sums of the amount listeddaee to rounding off. Any
percentage amounts, as set fortH'Risk Factors” on page 22 antiManagement Discussion and Analysis of Financial @dition
and Results of Operationsbn page 166 of this Prospectus unless otherwigieated, has been calculated on the basis of theuain
disclosed in théRestated Financial Statements”

INTERNAL RISK FACTORS

1. We derive significant portion of our revenue fronmiited number of customers, the loss of one or mereh customers, the
deterioration of their financial position or prospas, or a reduction in their demand for our prodigtould adversely affect
our business, financial position and future prospsaf our Company.

The substantial portion of our revenues has beperdient upon few customers. For instance, ourit@pcustomers for F.Y. ended
March 31, 2023, March 31, 2022 & March 31, 2021ocanted for 97.00%, 93.02% and 91.36% of our revdrum operations for
the respective year. Our reliance on a selectedpgod customers for our business exposes us te, riblat may include, but are not
limited to, reductions, delays or cancellation aders from our significant customers, failure t@oigate favorable terms or the loss
of these customers, all of which would have a nitand adverse effect on the business, finanaaitipn and future prospects of
our Company.

Further, we have not entered into any definitiveeagents with our customers and the success obuasiness is significantly
dependent on maintaining good relationship wittnth@here is no guarantee that we will retain theitess of our existing key
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customers or maintain the current level of businggh each of these customers. The deteriorationheffinancial position or
business prospects of these customers could retie@erequirement of our products and result inignificant decrease in the
revenues we derive from these customers. The Ibssm@ or more of our significant customers or auaibn in the amount of
business we obtain from them could have an adwdfset on our business, results of operationsnfired position and cash flows.

As a result, our clients can terminate their relaghip with us due to circumstances beyond ourrobrguch as more competitive
option offered by our competitors which could metidy and adversely impact our business. We belignat we have satisfactory
business relations with our clients and have rexkiontinued business from them in the past buetiseno certainty that the same
will continue in the future, which could materiali§fect our business, results of operations arahfiral position.

In addition, we are exposed to payment delays andiéfaults by our major customers and our finanpiasition and financial
performance are dependent on the creditworthinéssiocustomers. There is no guarantee that alror of our customers will
honour their outstanding amounts in time and whrethey will be able to fulfil their obligations, duo any financial difficulties, cash
flow difficulties, deterioration in their businegpgrformance, or a downturn in the global econorfiguth events or circumstances
occur from all or any of our major customer, omaficial performance and our operating cash flowg lmeaadversely affected

2. We generate our major portion of sales from our @ptons in certain geographical regions and any agtge developments
affecting our operations in these regions could fean adverse impact on our revenue and results pémtions.

We generate major domestic sales from the Stakadfrashtra. For financial year ended March 313268farch 31, 2022 & March
31, 2021 we derived major portion of our revenwerfthe state of Maharashtra i.e. 98.82%, 98.33@®8100% respectively.

We carry our entire manufacturing operations framfactories located at Asangaon, thane distriatn¥ai, Maharashtra. Due to the
geographical concentration of our manufacturing rafiens at Maharashtra, our operations are prondodal, regional and
environmental factors, such any materially advesseal, political or economic development, civisdiptions, or changes in the
policies of the state government or state or lgmalernments and require a modification of our bessnstrategy, or require us to
incur significant capital expenditure or suspend @perations. Any such adverse development affgatontinuing operations at our
manufacturing facilities could result in signifi¢dass due to an inability to meet customer corgrand production schedules, which
could materially affect our business reputatiorhwitthe industry. The occurrence of or our inapitid effectively respond to, any
such events or effectively manage the competitiothé region, could have an adverse effect on aginbss, results of operations,
financial condition, cash flows and future businpssspects.

Further, as we enter into new markets and geographreas, we are likely to compete with not ordgianal players, but also the
local players, who might have an established Ipcakence, and are more familiar with local busirm@sstices and have stronger
relationships with local distributors, dealersgkgint government authorities, suppliers or are strenger financial position than us,
all of which may give them a competitive advantayer us. Our inability to expand into other areamynadversely affect our

business prospects, financial conditions and resafltoperations. While our management believes tti@atCompany has requisite
expertise and vision to grow and mark its preseincether markets going forward, investors shouldisider our business and
prospects in light of the risks, losses and chgksrthat we face and should not rely on our restileperations for any prior periods
as an indication of our future performance.

3. Majority of our revenue is dependent on single bsss segment i.e. woven fabrics. An inability totiaipate or adapt to
evolving upgradation of products or inability to sare product quality or reduction in the demand sftich products may
adversely impact our revenue from operations anagth prospects

Majority of our revenue is dependent on single hess segment i.e. Woven fabric. Our continuedrreiaon single business segment
for substantial portion of our revenue exposesoussks, including but not limited to, reductiontime demand of the products in the
particular segment in the future; increased cortipatfrom regional and national players; the inv@mtof superior and cost- effective
technology; fluctuations in the price and availdpibf the raw materials; changes in regulationd anport duties and the general
economic conditions. Any occurrences of such eeentd significantly reduce our revenues, therebyemally adversely affecting
our results of operations and financial condition.

4. We are primarily dependent upon few key suppliess procurement of raw materials. Any disruption ithe supply of the raw
materials or fluctuations in their prices could hava material adverse effect on our business openadi and financial
conditions.

Manufacturing quantity and cost of our productsadependent on our ability to source raw materiabcaeptable prices and maintain
a stable and sufficient supply of our raw materi@lse principal raw materials used in our manufantuprocess are PP Granules,
Master Batch, BOPP Film, Ink, Master Batch Coloo)ythene Bags and Reducer. The costs of raw miepiarchased for the
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Fiscals 2023, 2022 and 2021 was Rs. 1570.34 |dkbs,1292.16 lakhs and Rs. 1000.82 lakhs respegtivepresenting 89.64%,
81.37% and 82.59% respectively of our revenue foperations.

The raw materials we use are subject to price Nibfaand unavailability caused by external cormits, such as commodity price
fluctuations within India and globally, weather ditions, supply and demand dynamics, logistics @noicessing costs, our
bargaining power with the suppliers, inflation ajaernmental regulations and policies.

We source our raw materials requirement indigenouale do not have long term agreements with angwfsuppliers and we
acquire raw materials pursuant to our purchasersriem suppliers. Purchases of raw material maole four top 10 suppliers for
the Fiscals 2023, 2022 and 2021 were Rs. 1132l8&|dRs. 957.68 lakhs and Rs. 843.02 lakhs reptiager2.12, 74.11% and
84.23% of our totalaw material purchases for the Fiscals 2023, 20222821 respectively.

There can be no assurance that demand, capacitations or other problems experienced by our sepplwill not result in
occasional shortages or delays in their supplyaaf materials. If we were to experience a signifiaanprolonged shortage of raw
materials from any of our suppliers, and we carproture the raw materials from other sources, walavbe unable to meet our
production schedules for our key products and tivetesuch products to our customers in a timelynna, which would adversely
affect our sales, margins and customer relatiortsléMve may find additional suppliers to supplydaeaw materials, any failure of
our suppliers to deliver these raw materials inribeessary quantities or to adhere to deliverydudes, credit terms or specified
quality standards and technical specifications mdyersely affect our production processes and bilityato deliver orders on time
and at the desired level of quality. As a result, way lose customers which could have a materiadrad effect on our business,
financial condition and results of operations.

Further our raw material supply and pricing maydme volatile due to a number of factors beyond aantrol, including global
demand and supply, general economic and politicalditions, transportation and labour costs, labaurest, natural disasters,
competition, tariffs, the outbreak of infectiousekses such as COVID-19, and currency exchangs, e there are inherent
uncertainties in estimating such variables, regmsllof the methodologies and assumptions that weuse. Therefore, we cannot
assure that we will be able to procure adequatpligspof raw materials in the future, as and whennged them on commercially
acceptable terms. Further, there can be no assuthatwe will be able to effectively manage relaships with our existing or new
suppliers or that we will be able to enter intcaagements with new suppliers at attractive terfael fail to successfully leverage
our existing and new relationships with suppliets, business and financial performance could bealy affected.

5. We require certain approvals, licenses, registraisoand permits to operate our business, and faéluo obtain or renew them
in a timely manner or maintain the statutory and galatory permits and approvals required to operaiar business may
adversely affect our operations and financial cotions.

We require certain statutory and regulatory licensegistrations and approvals to operate our basisome of which our Company
has either received, applied for or is in the psscef application, we cannot assure that thereoiother statutory/regulatory

requirement which we are required to comply withrtRer, some of these approvals are granted fedfiperiods of time and need

renewal from time to time. Non-renewal of the sp&mits and licenses would adversely affect ouraens, thereby having a

material adverse effect on our business, resultgpefations and financial conditions. There cambeassurance on the renewal or
there might be delay in renewal of licenses, regfisins and approvals from relevant authorities.

Upon cognizance being taken by the appropriateoaityh the Company and its officers in default miage penalties and/or
prosecution under the extant provisions, which @¢ddve an adverse impact on our business, reduttpesations and cash flows.
Further, these licenses, registrations and appscaa subject to several conditions, and we caasstre that we will be able to
continuously meet such conditions or be able tovgprmompliance with such conditions to statutoryhatities, and this may lead to
cancellation, revocation or suspension of releliaahses, approvals and registrations. Failure 9fourenew, maintain or obtain the
required licenses or approvals, or cancellatiogpsasion, or revocation of any of the licensesr@mds and registrations may result
in the interruption of our operations and may havenaterial adverse effect on our business, restilgperations and financial
condition. For details regarding pending approvplsase refer to section titlé@Government and Other Approvalsbeginning on
page 176 of the Prospectus.

6. We have had certain inaccuracy in relation to reguéry filings to be made with the RoC and our conmyahas made non-
compliances of certain provision under applicabkws.

Our company has not complied with certain statummyvisions in the past including but not limitenl the details as mentioned
herein. Further, there are few discrepancies nibtinesome of our corporate records related to eofiled with the Registrar of
Companies, for instance , the company has not fitd resolution for the approval of financialtstaents and board’s report for the
financial year 2014-15 which is in non-compliané¢esection 179(3)(g) of the Companies Act, 2013 rett rules made thereunder.
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Further, our Company has not complied with cerfaigounting Standards such as AS -15 (Employee Bshefiowever the same
have been duly complied by the company in the tedtéinancial statements. In case of any actiomdgéaken by the regulatory
authorities against the Company and/or its offickrs same may have an adverse effect on our mgsaral reputation. Although, no
show cause notice in respect of the non-complidrasebeen received by the Company till date, anglpeimposed for such non-
compliance in future by the any regulatory autlyoshall be promptly addressed by the company anddcaffect our financial
conditions to that extent.

7. The restated financial statements have been progitg peer reviewed chartered accountants who isstatutory auditor
of our Company.

The restated financial statements of our Companthi financial years ended March 31 2023, 2022241 has been provided by a
peer reviewed chartered accountant who is notttitatery auditor of our Company. However, our dtatyiauditor holds a valid peer
reviewed certificate but due to his preoccupatibe testated financial statements has been prowigethe said peer reviewed
chartered accountant.

8. We do not own the registered office and factoryftbm which we carry out our business activities. base of nonrenewal of
rent agreements or dispute in relation to use oftkaid premise, our business and results of operadi can be adversely
affected.

Our registered office and Factory-Il, from which w&ry out our business activities, are being taikgms on rent. In the event of
termination/non-renewal of said agreements, we bmyequired to vacate the said premises which naangec disruption in our
inventory management, corporate affairs and busiaesl impede our effective operations which coaligorarily impact on our
business operations until we get suitable alteragpremises. For details on the duration of exjstient/lease agreements for our
premises, please refer to the section tit@dr Business” beginning on page 87 of this Prospectus.

In addition, agreements pertaining to the lease/Mhene irregularities of enforceability, such asmegistration of agreement and
inadequate payment of stamp duty, which may affextvalue of the relevant agreements in specifitopmance or other injunctive
procedures in a court of law, and could impair operations. Further, it may result in levy of peciadrges, in case cognizance being
taken by concerned authorities.

There can be no assurance that we will, in theréutbe able to renew the agreements for the egistications on same or similar
terms, or will be able to find alternate locatidosthe offices on similar terms favorable to usaball. We may also fail to negotiate
the renewal of our rent agreements for our premeséser on commercially acceptable terms or atvetich could result in increased
rental rates for subsequent renewals or searcHingw premises, affecting our financial conditiamdaoperations. In the event that
the rent agreement is terminated or they are nmwed on commercially acceptable terms, we mayesufdisruption in our
manufacturing operations which could materially adgersely affect our business, financial condifiod results of operations.

9. We have not registered the trademarks which we asing for our business. We may be unable to proteat intellectual
property or knowhow from third party infringementch could harm our brand and services.

We have not registered the trademe , which we are using for our business. Even thoughhewe filed the application for
registration of wordmark vide application no 59883%fated June 20, 2023 before the Registrar of Tmades, we do not have any
control over the registration of a trademark artthdemark may also be opposed by third partiesdlaén to have prior or superior
rights. Such actions are not within our control aad severely impact business and may result imnement to undertake rebranding
exercises, all of which result in additional cofis us and could also impact our reputation. Wetinely monitor third party
trademarks, including domain names, by keepingegkclon the use of our trademarks. However, it ssitide that we are not aware
of misuse of our trademarks and this could potéynt@use loss of our reputation, which could intpagr business and may even
affect our goodwill. The use of a deceptively sanibr identical third-party mark may result in adfinjury to us. Such an action may
also become a lengthy and costly exercise for ubk rany not always be in our favor. For further detain above and other
trademarks, please refer to chapter titl@dr Business” beginning on page 87 of this Prospectus.

10. We operate in a price sensitive industry whereire thurchasing decisions of consumers are highly irdhced by the product
price. Our inability to continue to offer our prodets at competitive prices may adversely affect twsiness, results of
operations and financial condition.

We operate in packaging industry wherein the pusicigadecisions of consumers are highly influencedhle product price. We may
not always be able to offer our products at pricénts which represent value for money and is coitipetin the market.
Accordingly, packaging companies like us need toabke to reduce their operating costs in order &ntain profitability while
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maintaining rigorous quality standards.Our abiliby maintain and enhance our competitiveness thraughcompetitive pricing
strategy will have a direct effect on our busindsgncial condition and results of operations. fehean be no assurance that price
hikes will not take place in the future. If we aneable to maintain our pricing competitiveness aranot able to effectively respond
to competition from existing manufacturers and pextive entrants and consequent pricing pressuoesbosiness, financial
condition and results of operations can be adveesécted.

11. Introduction of alternative packaging materials caed by change in technology or consumer preferengesy/ affect demand
for our existing products which may adversely affewr financial results and business prospects.

Our products are used mainly by companies who requackaging materials for construction, agric@furthemical, infrastructure

industry etc. Our business is affected by changedhnology, consumer preferences, conveniencetysanhd environmental norms.
Our ability to anticipate such changes and to caatiisly develop and introduce new and enhancedupteduccessfully on a timely
basis will be a key factor in our growth and busiprospects. There can be no assurance that egevable to keep pace with the
technological advances that may be necessary foto ugmain competitive. Further, any substantiahrgje in preference of

consumers who are end users of our products widicafour customers’ businesses and, in turn, wftca the demand for our

products. Any failure to forecast and/or meet thanging demands of packaging businesses and conguefierences may have an
adverse effect on our business, profitability aralrgh prospects.

12. Inventories and trade receivables form a major past our current assets. Failure to manage our inveny and trade
receivables could have an adverse effect on ours@es, profitability, cash flow and liquidity.

We are a manufacturing company, and, at all paihtane, a certain portion of our assets comprefesn inventory of raw materials,
work in progress products and finished productsinkdining sufficient inventory of raw materials gsitical for our operations
including as a buffer against any supply disrugiofny failure on our part to effectively manage mventory of raw materials and
finished products in response to changing markenaio may have an adverse effect on our finaoiatlition and may even lead to
loss of business and increase the costs of ouatpes.

In the event we overestimate our requirementséger materials as compared to the demand for ourygtedit may lead to situations
that require us to block more capital and increageoperating costs in connection with inventodad further expose us to variations
in raw materials risk. Equally, if we underestimater requirements for raw materials, it may adugrsdfect our ability to
manufacture the required quantity of products far customers’ requirements in a timely and codtieffit manner which may lead
to loss of business and / or the opportunity teisercustomers which could adversely affect ouririess, results of operations and
financial condition. Further, we may also lose apmaities to acquire raw materials in a cost-eff@ctmanner, thereby increasing
costs of operations and adversely affecting oukimgrcapital requirements.

Additionally, if our inventory of finished producis not dispatched on time or if there is any uitgpated delay in the delivery of our
finished products or if the finished products act properly maintained or are damaged or destroyedcould lose such inventory
which could have an adverse impact on our prodoatiele, results of operation and financial cormaiti

13. Under-utilization of our manufacturing capacitiesral an inability to effectively utilize our existingnanufacturing capacities
could have an adverse effect on our business, fetprospects and future financial performance.

As on the date of this Prospectus, we have twooFiast at village Asangaon, Tal. Shahpur, Dist. Bhaviaharashtra, which has a
cumulative production capacity of 2600 metric taa.gor manufacturing PP Woven Fabrics. In Fis@4l23, 2022 and 2021. Our
overall capacity utilization is detailed below:

Product Particulars Uni FY 2020-21 FY 2021-22 FY 2022-23 Existing
Name ts Installed
Capacity (p.a.)
PP Installed Capacity KG 26,00,000 26,00,000 26,00,000
Woven | Actual Production KG 12,98,650 11,44,909 12,95,017 26,00,000
Fabrics | Capacity Utilization (in %) 49.95% 44.03% 49.81%

Our capacity utilization levels are dependent onatility to carry out uninterrupted operationsranufacturing facility as well as on
the market demand of the products sold by us. Amathgrs, the capacity utilization also depends ugienavailability of raw
materials, labour, industry/ market conditions gmdcurement practice followed by our customersthie event we are unable to
achieve considerable capacity utilization of ourrent manufacturing facility, it would result in egational inefficiencies which
could have a material adverse effect on our busjnessults, financial condition and future prospetinder-utilization of our
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manufacturing capabilities over extended periodssignificant under-utilization in the short-tereguld materially and adversely
impact our business, growth prospects and futmanfial performance.

14. Our insurance coverage may not be adequate to pbtes against certain operating hazards and this ynlaave a material
adverse effect on our business.

We have obtained insurance coverage in respecertdin risks. Our business is subject to loss duthéft or occurrence of any
unforeseen event such as fire, earthquake, otharahaalamities, terrorism and force majeure eselife have taken New India
Bharat Sookshma Udyam Suraksha Policy which comsurance of factory building, Stock & Plant & Maogiy from such
unexpected events. While we believe that we mairitessurance coverage in adequate amounts consisignsize of our business,
our insurance policies do not cover all risks, #pmly risks such as cash in transit, key marunasice, group personal accident or
mediclaim policy. Further, we have not taken insgein respect of certain premises that include&dctory -1l, where we have
recently started our operations from January 20B3rdgistered office i.e. 212, Jhalawar ServiceerRises, E.S. Patanwala
Compound, L.B. S Marg, Opp. Shreyas Talkies, GhakdW), Mumbai-400086. Failure to effectively cowmirselves against the
associated risks may potentially lead to mateos$és. There can be no assurance that our insyralicies will be adequate to cover
the losses/ damages suffered or that such insuamerage will continue to be available on reastsédrms or will be available in
sufficient amounts to cover one or more large c&iar that the insurer will not disclaim coverage@any future claim. If we suffer
a significant uninsured loss or if insurance clamrespect of the subject matter of insurance isaweepted or any insured loss
suffered by us significantly exceeds our insuranoeerage, our business, financial condition andiltef operations may be
materially and adversely affected.

15. Our Company, Promoters and Directors are partiesdertain legal proceedings. Any adverse decisionsirch proceedings
may have a material adverse effect on our businessults of operations and financial condition

Our Company, Promoters and Directors are partieeti@ain legal proceedings. These legal proceedingpending at different levels
of adjudication before various courts and forumsnkibned below are the details of the proceedimgslving our Company,
Promoter and Directors as on the date of this FRycisg along with the amount involved, to the extprantifiable.

Litigations involving our Company: -
Amt. (Rs. in lakhs)

Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Litigation/Matters involving tax Liabilities 1 0.22

Litigations involving our Promoter & Directors: -
Amt. (Rs. in lakhs)

Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the

extent ascertainable
Litigation Involving Criminal Law 1 10.29
(filed u/s 138 of Negotiable Instruments Act, 1881) '

Other Pending Litigation 1 41.48

Amount mentioned to the extent quantifiable. Thewmmhmay be subject to additional interest/othearges being levied by the
concerned authorities which are unascertainableoagdate of this Prospectus. For further detailegsde refer to the chapter titled
“Outstanding Litigations and Material Developmentsin pagel73of this Prospectus.

16. We appoint contract labour for carrying out certaiaf our operations and we may be held responsildegaying the wages of
such labourers, if the independent contractors tlugh whom such workers are hired default on their lgfations, and such
obligations or non-availability of such labourers could have an advergffect on our results of operations and financial
condition.

In order to retain flexibility and control costsyroCompany appoints independent contractors whtrim engage on-site contract
labour for performance of our certain operationgh@dugh our Company does not engage these laboditly, we may be held
responsible for any wage payments to be made th Rhwourers in the event of default by such indépeh contractor. Any
requirement to fund their wage requirements mayelavadverse impact on our results of operatioddfiaancial condition and we
may also be subject to legal proceedings in tigane In addition, under the Contract Labour (Ratjoh and Abolition) Act, 1970,
as amended, we may be required to absorb a nurhiseclo contract labourers as permanent employdess, iny such order from a
regulatory body or court may have an adverse effedur business, results of operations and firguecindition.
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Further, non-availability of labourers at any tioreany disputes with them may affect our producsohedule and timely delivery of
our products to customers which may adversely affec business and result of operations. Thoughawe not faced any labour
problem in the past we cannot assure that we wtllexperience disruptions to our operations dugigputes or other problems with
our work force, which may lead to strikes, locktwr increased wage demands. Such issues could dderse effect on our
business, and results of operations.

17. Our contingent liabilities as stated in our Restdt&inancial Statements could affect our financiabadition.

Our contingent liabilities as of March 31, 2023 ses follows:
Amt. (Rs. in lakhs)

Particulars As at
31/03/2023

Contingent liabilities in respect of: -

TDS Defaults with respect to Delay filing fee, Shibeduction and Interest thereon 0.22

Estimated amount of contracts remaining to be erelcon capital account and not provided for 98.71

Total 98.93

For further details of the contingent liabilitieadacommitments of our Company as on March 31, 2828;Restated Financial
Information” on page 129 of this Prospectus. If a significatipn of these liabilities materialize, fully oagly, it could have an
effect on our results of operations and financiahdition. Further, there can be no assurance tlatwil not incur similar or
increased levels of contingent liabilities in thuire.

18. We face competition from other large and establisheompetitors, and we may fail to compete succdishgainst existing or
new competitors, which may reduce the demand for ptoducts which may lead to reduced prices, opergtmargins, profits
and further result in decline in revenue.

We face increasing competition in packaging industwm our existing and potential competitors idithat may have substantially
greater brand recognition, longer operating hisgrigreater financial, product development, saiesketing, more experienced
management, access to a cheaper cost of capitaithedresources than we do. Our competitors mag l@aver costs, or be able to
offer lower prices and a larger variety of produictsorder to gain market share. Our competitors @mksp make acquisitions or
establish cooperative or other strategic relatigngsslamong themselves or with third parties, theiebreasing their ability to address
the needs of our targeted customers and offeringrdaost products than we do which may have a hegaffect on our sales.

Further, new competitors may emerge at any time. €mpetitors may be able to respond more quicklynéw or emerging

technologies or customer requirements, and may lwith them customer loyalties that may limit obility to compete, which could

decline our sales. In addition, a variety of kncawd unknown events could have a material advergadtron our ability to compete.
The success of our products as well as our aliitgnaintain or increase our sales may also depeod the effectiveness of our
marketing initiatives which may adversely affect ability to compete effectively.

Factors affecting our competitive success inclaaeongst other things, price, demand for our prajumtailability of raw materials
and reliability. Our competitors vary in size, amady have greater financial, production, marketimgr,sonnel and other resources
than us and certain of our competitors have a lohigtory of established businesses and reputatiotie Indian packaging industry
as compared with us. Competitive conditions in safneur segments have caused us to realise lowiesetfieng prices and reduced
gross margins and net earnings. These conditiogscotainue indefinitely. Changes in the identityr®rship structure, and strategic
goals of our competitors and the emergence of newpetitors in our target markets may impact ouaricial performance. Our
failure to compete effectively, including any delély responding to changes in the industry and markey affect the
competitiveness of our products, which may result decline in our revenues and profitability.

New competitors may include foreign-based compaaiesdomestic producers who could enter our markais failure to compete
effectively, including any delay in responding teaoges in the industry and market, together witheiased spending on advertising,
may affect the competitiveness of our productsctvimay result in a decline in our revenues anditatafity. Also, see Business -
Competitiorf on page 87 of this Prospectus.

19. Adverse publicity regarding our products could ndgyely impact us.

Adverse publicity regarding any of our productssomilar products marketed or sold by others cowddatively affect us. If any
studies raise or substantiate concerns regardiegetficacy or safety of our products or other consgour reputation could be
harmed and demand for our products could diminigtich could have a material adverse effect on dgnowtnew customers and
sales of our product, leading to a decline in remesn cash collections, and ultimately our abilityheet operating cash flow
requirements.
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20. As we continue to grow, we may not be able to d@ffety manage our growth and the increased comptg>df our business,
which could negatively impact our brand and finaradiperformance.

Continued growth of our business and user baseresgus to expand our product portfolio, strengtbenbrand recognition, expand
and enhance our sales channels, better manageuppily shain, upgrade our information systems amfhrielogies, secure more
space for our expanding workforce, and devote othsources to our business expansions, among ofhgnse continue to grow,
managing our business will become more complicatedve develop a wider product mix, some of which me&y have less
experience in. In addition, as we increase our yebdfferings, we will need to work with a largaumber of business partners and
maintain and expand mutually beneficial relatiopshwith our existing and new business partners. i@aiility to manage the
expansion of our products range, customer baseramiifacturing capacities, and execute our growttegiy in a timely manner or
within budget estimates, or our inability to mebe texpectations to track the changing preferenéesup customers or other
stakeholders could have an adverse effect on aindss, results of operations and financial coowliti

We cannot assure you that we will be able to affelt manage our growth, that our current personimdtastructure, systems,
procedures and controls or any measures to entlaagewill be adequate and successful to supporegpanding operations or that
our strategies and new business initiatives willeiecuted successfully. If we are not able to mamag growth or execute our
strategies effectively, our expansion may not leessful and our business and prospects may beiafigtand adversely affected.
As we continue to expand, we may experience sirdifficulties if we are unable to manage our growtihich may adversely affect
our reputation and results of operations.

21. There is an increased awareness towards controllpwlution and many economies including India hayeined in the efforts
to ban plastic product. In case any plastic packagiproducts manufactured by us are banned in Indi& in any of the
markets where we export our products, it could havenaterial and adverse effect on our business aesults of operations.

Plastic takes many years to decompose and is \@rgetous for other living beings. Many countriesuad the world are finding
alternatives to the use of plastic products. Whdee of the measures taken so far have directhadteiol our business, our Company
cannot assure that future measures will not hawegative impact on our business. If the Governroéndia legislates against the
use of plastic products or if regulations for thanufacture and use of our packaging products ackemeore stringent, it could have
a material and adverse effect on our businessesdts of operations.

22. We have incurred indebtedness which exposes usatidous risks which may have an adverse effect orr tusiness and
results of operations

Our ability to borrow and the terms of our borrogsnwill depend on our financial condition, the digbof our cash flows, general
market conditions, economic and political condition the markets where we operate and our captcigrvice debt. As on March
31 2023, our total outstanding indebtedness wagR&s90 Lakhs.

Our significant indebtedness in future may resukubstantial amount of debt service obligationghiould lead to:

increasing our vulnerability to general adversenetoic, industry and competitive conditions;
limiting our flexibility in planning for, or reaatig to, changes in our business and the industry;
affecting our credit rating;

limiting our ability to borrow more money both n@md in the future; and

increasing our interest expenditure and adverdégting our profitability.

agrONE

If the loans are recalled on a shorter notice, vay e required to arrange for funds to fulfil thecessary requirements. The
occurrence of these events may have an adversa effeour cash flow and financial conditions of tteampany. For further details
regarding our indebtedness, $8tatement of Financial Indebtednessin page 162 of this Prospectus.

23. Our operations are subject to high working capitaquirements. Our inability to maintain an optimaével of working capital
required for our business may impact our operatioadversely.

Our business requires significant amount of worldagital and major portion of our working capitslutilized towards inventories

and trade receivables. Our growing scale and eipanié any, may result in increase in the quantincurrent assets. Our inability

to maintain sufficient cash flow, credit facilitye other sources of funding, in a timely manneratall, to meet the requirement of
working capital or pay out debts, could adversdfgc our financial condition and result of our ogions. Further, we have high
outstanding amount due from our debtors which neaylt in a high risk in case of non-payment by ¢h#sbtors. In case of any such
defaults from our debtors, may affect our busirgmsrations and financials. For further details rdijey working capital requirement,

please refer to the sectié@bjects of the Issue’on page 60 of this Prospectus.
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24. We have in the past entered into related party gantions and may continue to do so in the futuréheére can be no assurance
that such transactions, individually or in the agggate, will not have an adverse effect on our Comya financial condition
and results of operations.

Our Company has entered into various transactioitis @ur Directors, Promoters and Promoter Group bemsientities. These
transactions, inter-alia includes, sales, purchasauneration, loans and advances, etc. For gdepdase refer thlote 24- Related
Party Transactions”under Section titletiFinancial Information of the Company” and Chapter titletiCapital Structure” beginning
on page 129 and 50 respectively of this Prospe€us.Company has entered into such transactionsadeasy proximity and quick
execution. While we believe that all such trangaihave been conducted on an arm’s length badisnatie ordinary course of
business, there can be no assurance that we coulthme achieved more favorable terms had suchdctions not been entered into
with related parties.

Furthermore, it is likely that we may enter intéated party transactions in the future. Any futtrensactions with our related parties
could potentially involve conflicts of interest. éardingly, there can be no assurance that suclkactions, individually or in the
aggregate, will not have a material adverse effachur business, financial condition, cash flovesuits of operations and prospects.

25. Our continued operations at our manufacturing fadiles are critical to our business and any disrupti, breakdown or failure
of machinery, disruption to power sources or anyrtgorary shutdown of our manufacturing facility, mapave a material
adverse effect on our business, results of openagidinancial condition and cash flows.

Our manufacturing facilities are subject to opemtiisks, such as breakdown or failure of machinpower supply or processes,
performance below expected levels of efficiencysadescence of equipment or machinery, labour déspubatural disasters,

industrial accidents and the need to comply withdhrectives of relevant government authoritiest Qustomers rely significantly on

the timely delivery of our products and our ability provide an uninterrupted and timely supply af products is critical to our

business. We also require substantial electricityofir manufacturing facilities which is sourcednfr state electricity boards. In case,
the supply is not available for any reason, oudpotion schedule may be hampered. Further, ouomestrelationship, business and
financial results may be materially adversely atdcby any disruption of manufacturing operatioh®ur products, including as a
result of any of the factors mentioned above.

26. We are heavily dependent on our Promoters and Keanisigerial Personnel for the continued success of tusiness through
their continuing services and strategic guidancedsupport.

Our performance depends upon the continued sengffests and abilities of our Promoters and Key agerial personnel,
particularly Prashant Jitendra Dholakia and Roiténdlra Dholakia. They have gained experience im lthe of business and have
over the years built relations with our supplighsrd party suppliers, customers and other persams are connected with us and
have been actively involved in the day to day opena and management, further we believe thatrpets and experience of our
senior management, in particular, and other kewpqerel are valuable for successful delivery of potsl our overall business
operations and the strategic directions taken by @ampany. For details in relation to the experéend our key management
personnel, please refer to Sectf@ur Management” on page 111 of this Prospectus

We cannot assure you that these individuals or @hgr member of our senior management team will leatve us or join a
competitor or that we will be able to retain suargonnel or find an adequate replacement in ayimanner, or at all. The loss of
any of our promoters, senior management and otigmkrsonnel, or failure to recruit suitable or pamable replacements, could
have an adverse effect on us. The loss of seryitgegoromoters, senior management and other kesopeel could seriously impair
the ability to continue to manage and expand thenegs efficiently. If we are unable to retain ified employees at a reasonable
cost, we may be unable to execute our growth sfyate

27. Compliance with, and changes in, safety, health aadvironmental laws and labour regulations may adsely affect our
business, prospects, financial condition and resuttf operations.

Due to the nature of our business, we expect torbeontinue to be subject to extensive and incnehgistringent environmental,
health and safety laws and regulations and variaosur, related laws and regulations. We are stltgeenvironmental laws and
regulations, including but not limited to, whichvgon the discharge, emission, storage, handling disposal of a variety of
substances that may be used in or result frompkeations of our business.

The scope and extent of new environmental reguigtilcluding their effect on our operations, canm® predicted and hence the
costs and time required to comply with these regoents could be significant. Amendments to suciutets may impose additional
provisions to be followed by our Company and acitwig the Company needs to incur clean-up and réatied costs, as well as
damages, payment of fines or other penalties, dosd production facilities for non-compliance, ethliabilities and related
litigation, could adversely affect our businesggprects, financial condition and results of operei
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28. Dependence upon third party transportation servicks supply and transportation of our products amubject to various
uncertainties and risks, and delays in delivery m@gult in rejection of products by customer.

We do not have an in-house transportation facditg we rely on third party transportation and otbgistic facilities at every stage
of our business activity including for procuremerftraw materials from our suppliers and for tramsmiion of products to our
customers. For this purpose, we hire services arfisportation companies. However, we have not ehter® any definitive
agreements with any third-party transport serviceviders and engage them on a needs basis. Adalijpravailability of
transportation solutions in the markets we openates typically fragmented. The cost of our goodsried by such third-party
transporters is typically much higher than the abersition paid for transportation, due to whiclmiay be difficult for us to recover
compensation for damaged, delayed or lost goods.

Our operations and profitability are dependent ugrenavailability of transportation and other ldgifacilities in a time and cost-
efficient manner. Accordingly, our business is \arhble to increased transportation costs, trarsomt strikes and lock-outs,
shortage of labour, delays and disruption of transgpion services for events such as weather-ekjateblems and accidents. Further,
movement of goods encounters additional risks saschccidents, pilferage, spoilage, shrinkage amdnaibility to claim insurance
may adversely affect our operations, results ofragens and financial condition. Although we haw& experienced any material
logistics and transport related disruptions in plast, any prolonged disruption or unavailabilitysoth facilities in a timely manner
could result in delays or non-supply or may requiseto look for alternative sources which may netdwst-effective, thereby
adversely affecting our operations, results of apens, cash flows and financial condition.

29. The average cost of acquisition of Equity Shargsdur Promoters, is lower than the face value of ity Share.

The average cost of acquisition of Equity ShareswfPromoters are lower than the face value ofitgdshares i.eZ 10/-. For
further details regarding the average cost of a&itjuin of Equity Shares by our Promoters in our @any and build-up of Equity
Shares of our Promoters in our Company, pleas€bapter titled'Capital Structure” beginning on page 50 of this Prospectus.

30. Our Company has during the preceding one year frohe date of the Prospectus allotted Equity Sharésgrice which may
be lower than the Issue Price.

In the last 12 months, we have made allotmentsqoiti Shares (other than bonus issue of shares)ighrright issue of shares to our
promoters and promoter group, which may be lowantthe Issue Price. For details relating to nundfeshares issued, date of
allotment etc. please refer to section titif€@apital Structure” on page 50 of this Prospectus. The Issue Pricetitndicative of the
price that will prevail in the open market followitisting of the Equity Shares.

31. We have experienced negative operating cash flanthe past. Any operating losses or negative cdsiw$ in the future could
adversely affect our results of operations and fir@al conditions

As per our Restated Financial Statements, our fbask are as set out below: -
Amt. (Rs. in lakhs)

Particulars For The Year Ended

March 31, 2023 March 31, 2022 March 31, 2021
Net cash from operating activities 54.42 (124.86) 93.70
Net cash flow from investing activities (155.61) A7) (12.83)
Net cash flow from financing activities 100.78 125. (98.56)

Cash flow of a company is a key indicator to shbavéxtent of cash generated to meet capital expgadpay dividends, repay loans
and make new investments without raising finanaenfrexternal resources. Any operating losses or tivegaash flows could
adversely affect our results of operations andnidie conditions. If we are not able to generatficiant cash flows, it may adversely
affect our business and financial operations.

32. Our Promoter and the Promoter Group will jointly edinue to retain majority shareholding in our Compgy after the issue,
which will allow them to determine the outcome difet matters requiring the approval of shareholders

Our Promoters and Directors are interested in aamg@any, in addition to regular remuneration or fiéme@nd reimbursement of
expenses, to the extent of their shareholding n@ampany or their relatives, dividend entitlemgnipperties given by them on
lease/rental basis or loans advanced by them t€dmepany, and benefits deriving from the directigrsh our Company. There can
be no assurance that our Promoters will exercise tights as shareholders to the benefit and in¢stest of our Company. Our
Promoters will continue to exercise significant tohover us, including being able to control themposition of our Board of

Directors and determine decisions requiring simpiespecial majority voting of shareholders, and otirer shareholders may be
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unable to affect the outcome of such voting. Fothter information, please refer to the chaptersiseditled “Our Business”, “Our
Promoters and Promoter Groupand“Note 24 - Related Party Transactionsbeginning on pages 87, 124 and 129 respectively o
this Prospectus.

33. Our Promoters, Directors and Promoter Group memblergities have provided personal guarantees for foéacilities
obtained by our Company, and any failure or defally our Company to repay such loans in accordandéwthe terms and
conditions of the financing documents could triggeepayment obligations on them, which may impacteih ability to
effectively service their obligations as our Proread/ Directors and thereby, impact our business apgkrations.

Our Promoters and Directors namely Prashant JitgebBtiolakia, Rohit Jitendra Dholakia, Purvi PrastHanolakia and Jagruti Rohit
Dholakia have extended personally guarantee towagdsfacilities taken by our Company. Any defaudtfailure by us to repay the
loans in a timely manner, or at all could triggepayment obligations of our guarantors in respé&stioh loans, which in turn, could
have an impact on their ability to effectively seevtheir obligations as Promoters/Directors of Qampany, thereby having an
effect on our business, results of operation andnftial conditions. Furthermore, in the event thaise individuals withdraw or
terminate their guarantees, our lenders for suclitfes may ask for alternate guarantees, repayro€amounts outstanding under
such facilities, or even terminate such facilitidg may not be successful in procuring guarantegsfactory to the lenders, and as a
result may need to repay outstanding amounts usdeh facilities or seek additional sources of @pivhich could affect our
financial condition and cash flows. For furtheraldlstregarding loans availed by our Company, pleags “Statement of Financial
Indebtedness’dn page 162 of this Prospectus.

34. Excessive dependence on Bank of India in respecioain facilities obtained by our Company.

Our company has been sanctioned credit facilitieBank of India. The Company is dependent on sacfhiitiy for its Term loans,
working capital facility and other funding requirent and any default under such arrangement with Brder may create problem
for operation of the Company, which may affectfinancial stability of the Company. At the samedithis may result into difficulty
in arranging for funds for re-payment and may aldwersely affect the financial position of the Camgp.

35. We may require further equity issuance, which wilad to dilution of equity and may affect the maikgrice of our Equity
Shares or additional funds through incurring debbtsatisfy our capital needs, which we may not béeatio procure and any
future equity offerings by us.

Our growth is dependent on having a strong balaheet to support our activities. In addition to BR® Proceeds and our internally
generated cash flow, we may need other sourcemanrfiding to meet our capital needs which may ineledtering into new debt

facilities with lending institutions or raising atidnal equity in the capital markets. We may nézdaise additional capital from time

to time, dependent on business conditions. Theoifadhat would require us to raise additional @pibuld be business growth

beyond what the current balance sheet can sustdditional capital requirements imposed due to ghann regulatory regime or

significant depletion in our existing capital bakee to unusual operating losses. Any fresh issughafes or convertible securities
would dilute existing holders, and such issuancg n@ be done at terms and conditions, which aveueable to the then existing

shareholders of our Company. If our Company dedioeaise additional funds through the incurrenicdebt, our interest obligations

will increase, and we may be subject to additia@lenants, which could further limit our ability sxcess cash flows from our
operations. Such financings could cause our debftoty ratio to increase or require us to creé@rges or liens on our assets in
favor of lenders. We cannot assure you that welwlhble to secure adequate financing in the fudnracceptable terms, in time, or
at all. Our failure to obtain sufficient financirmguld result in the delay or abandonment of ouraespn plans. Our business and
future results of operations may be affected ifare unable to implement our expansion strategy.

Any future issuance of Equity Shares by our Compaxay dilute shareholding of investors in our Compaand hence affect the
trading price of our Company’s Equity Shares armsdaibility to raise capital through an issue of securities. In addition, any
perception by investors that such issuances os salght occur could also affect the trading prit@ar Company’s Equity Shares.
Additionally, the disposal, pledge or encumbrant&aquity Shares by any of our Company’s major shalders, or the perception
that such transactions may occur may affect ttdirtgaprice of the Equity Shares. No assurance neagiven that our Company will
not issue Equity Shares or that such shareholdérsatdispose of, pledge or encumber their Eq@hares in the future.

36. We have not identified any alternate source of fung and hence any failure or delay on our part toahilize the required
resources or any shortfall in the Issue proceedsymielay the implementation schedule.

The proposed fund requirement for our Working Galpiéquirements, as detailed in the section titt@djects of the Issue” is to be
funded from the proceeds of this IPO. We have dettified any alternate source of funding and hearoe failure or delay on our
part to mobilize the required resources or anyt&ibin the Issue proceeds may delay the implert#n schedule. We therefore,
cannot assure that we would be able to executdubwire plans/strategy within the given timeframer Betails, please refer to the
Chapter titled'Objects of the Issue’beginning on page 60 of this Prospectus.

32



Kahan Packaging Limited

37. The Objects of the Issue for which funds are beirgjsed have not been appraised by any bank or fic@h institution. Any
variation between the estimation and actual expdndt as estimated by the management could resulexecution delays or
influence our profitability adversely.

The deployment of funds as stated in‘t@éjects of the Issue’beginning on page 60 of this Prospectus is egtatthe discretion of
our management and has not been appraised by dagendent agency. Further, the purposes for whietiNet Proceeds are to be
utilized have not been appraised by an indepenelgity and are based on our estimates and on plairgy- quotations. In the event,
for whatsoever reason, we are unable to executplaos, we could have a significant amount of wtalted net proceeds. In such a
situation, we would have broad discretion in altowa these net proceeds from the Issue without @tion or approval of our
shareholders. In case the assumptions on whicle #&snates have been made are not correct obtdwyme un-realistic then there
will be a variation in the estimates and the actuadenditure incurred which could result in exemutdelays and have an adverse
effect on our operations and profitability.

38. Information relating to our production capacitiesral the historical capacity utilization of our produion facilities included in
this Prospectus is based on certain assumptions aad been subjected to rounding off, and future prection and capacity
utilization may vary.

Information relating to our production capacitieslahe historical capacity utilization of our pration facilities included in this
Prospectus is based on various assumptions amdagssi of our management, including proposed opastassumptions relating to
availability and quality of raw materials and asgtions relating to operational efficiencies. Actpabduction levels and utilization
rates may differ significantly from the estimatemguction capacities or historical estimated capadiilization information of our
facilities. Undue reliance should therefore not gdaced on our production capacity or historicalireated capacity utilization
information for our existing facilities included this Prospectus. For further information, seedbetion titled“Our Business” on
page 87 of this Prospectus.

39. The activities carried out at our manufacturing féities can cause injury to people or property iertain circumstances.

The activities carried out at our manufacturingilfiies may be potentially dangerous to our emps/eWhile we employ safety
procedures in the operation of our manufacturimgifees and maintain what we believe to be adeguasurance, there is a risk that
an accident may occur at any of our manufactur@gifies. An accident may result in personal igjtw our employees, or the labour
deployed at our facilities, destruction of propestyequipment, manufacturing or delivery delaysjiemmental damage, or may lead
to suspension of our operations and/or impositibhatilities. Any such accident may result in diéition, the outcome of which is
difficult to assess or quantify, and the cost téedd such litigation can be significant. As a resihle costs to defend any action or the
potential liability resulting from any such accidem death or arising out of any other litigati@md any negative publicity associated
therewith, may have a negative effect on our bssinBnancial condition, results of operationshctigws and prospects.

40. Our Company has unsecured loans which are repayable demand. Any demand from lenders for repaymeiitsoich
unsecured loans may adversely affect our cash flows

Our Company has availed unsecured loans which raagdnlled by lenders at any time with or withdwé existence of an event of
default, on short or no notice. As of March 31 202&h loans amounted to Rs. 141.01 lakhs.

In the event that any lender seeks a repaymennhyf®ach loan, our Company would need to find aliéwe sources of financing,
which may not be available on commercially reastsnabrms, or at all. As a result, any such demamg materially affect our
business, cash flows, financial condition and tssof operations. For further details, please beesection entitledStatement of
Financial Indebtedness’on page 162 of this Prospectus

41. Fraud, theft, employee negligence or similar incisls may adversely affect our results of operati@arsl financial condition.

Our operations may be subject to incidents of tbeflamage to inventory. The business may alsowsmiep some inventory loss on
account of employee theft, vendor fraud and geredatinistrative error. While we have not experiehe@y such instance in the
past, there can be no assurance that we will mereence any fraud, theft, employee negligenceyriggdapse or similar incidents in
the future, which could adversely affect our resalf operations and financial condition. Though lveee insurance, losses due to
theft, fire, breakage or damage caused by otherati#ss, could adversely affect our results of afiens and financial condition.

42. Relevant copy of educational qualification of oné @ur directors is not traceable.

Relevant copy of the educational qualification aficiti Rohit Dholakia, Director is not traceable.dccordance with the disclosure
requirements in respect of brief biographies of Bieector, we have relied on affidavit provided Byrector for the purpose of
disclosure in the section entitl&ur Management” on page 111 of this Prospectus.
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43. We are subject to restrictive covenants under otgdit facilities that limit our operational flexiblity.

The loan agreements entered into by us with bamkgao specific covenants which require us to abtiie prior approval/
permission from the banks on the occurrence okizervents such as formulation of any scheme ofgansation or reconstruction,
undertaking of any new project or expansion, making substantial change in our management setnypclaange in our capital
structure resulting in reduction of capital, etartRer, there can be no assurance that such censéhbe granted or that we will be
able to comply with the financial covenants under financing arrangements. In the event we breagtfiaancial or other covenants
contained in any of our financing arrangementsnves be required under the terms of such financigangements to immediately
repay our borrowings either in whole or in pargdther with any related costs. This may adversapaict our results of operations
and cash flows. For further details on the Cashdi€reimits and other banking facilities, please $&atement of Financial
Indebtedness’on page 16®f this Prospectus.

44. The deployment of funds raised through this Issuba#i not be subject to any Monitoring Agency and ah be purely
dependent on the discretion of the management of Gompany.

Since the Issue is for an amount not exceedit@000 lakhs, in terms of SEBI ICDR Regulations; Gompany is not required to
appoint an Independent Monitoring Agency for oveisg the deployment of utilization of funds raisémlough this Issue. The
deployment of these funds raised through this Isisukence, at the discretion of the managementlamdoard of Directors of our
Company and will not be subject to monitoring by amdependent agency. Any inability on our pareftectively utilize the Issue
proceeds could adversely affect our finances.

45. Our ability to pay dividends in the future will demd upon our future earnings, financial conditiongash flows, working
capital requirements, capital expenditure and rastive covenants in our financing arrangements.

We may retain all our future earnings, if any, éige in the operations and expansion of our busiesa result, we may not declare
dividends in the foreseeable future. Any futureasd®ination as to the declaration and payment afldivds will be at the discretion
of our Board of Directors and will depend on fasttat our Board of Directors deem relevant, inicigcamong others, our results of
operations, financial condition, working capitatjp@rements, business prospects and any other fimpacrangements. Accordingly,
realization of a gain on shareholder’s investmemy largely depend upon the appreciation of theepof our Equity Shares. There
can be no assurance that our Equity Shares witiegjgte in value. For details of our dividend higisee'Dividend Policy” on page
128 of this Prospectus.

46. Certain key performance indicators for certain lest industry peers included in this Prospectus hdeen sourced from public
sources and there is no assurance that such finaend other industry information is complete

Pursuant to the requirements of the SEBI ICDR Ragis, we have included certain key performanahcators, comprising
financial and operational information, for certdisted industry peers, in th#asis for Issue Price” beginning on page 66 of the
Prospectus. Although this information is sourcedhfrand relied upon on the consolidated auditechiiizd statements of the relevant
listed industry peers as available on the websifehe Stock Exchanges, including the annual repoftthe respective companies
submitted to Stock Exchanges, there is no assuthat¢his information with respect to industry pees either complete. There may
be different methodologies and formulas used toprdmthe various ratios.

47. Certain data mentioned in this Prospectus has neth independently verified.

We have not independently verified data from indugtublications contained herein and although wiebe these sources to be
reliable, we cannot assure that they are completel@able. Such data may also be produced onfardiit basis from comparable
information compiled with regard to other countriéherefore, discussions of matters relating tadrahd its economy are subject to
the limitation that the statistical and other dafon which such discussions are based have not \mrédied by us and may be
incomplete or unreliable.

48. Any Penalty or demand raised by statutory authaegiin future will affect our financial position othe Company.
We are currently engaged in the manufacture anglgud woven fabrics which attracts tax liabilitych as Goods and Service tax

and Income tax as per the applicable provisionkasd. Any demand or penalty raised by the concemngtiority in future for any
previous years or current year will affect the fio&l position of the Company.
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49. Any future issuance of Equity Shares may dilute yahareholdings, and sale of the Equity Shares hy snajor shareholders
may adversely affect the trading price of our EquiShares.

Any future equity issuance by our Company may keetthe dilution of investors’ shareholdings in @ompany. In addition, any sale
of substantial Equity Shares in the public markig¢rathe completion of this Issue, including by ausjor shareholders, or the
perception that such sales could occur, could agWeaffect the market price of the Equity Shams eould significantly impair our

future ability to raise capital through offeringktbe Equity Shares. We cannot predict what effé@ny, market sales of the Equity
Shares held by the major shareholders of our Coynparthe availability of these Equity Shares fotufie sale will have on the
market price of our Equity Shares.

EXTERNAL RISK FACTORS

50. The continuing effect of the COVID-19 pandemic oruiobusiness, results of operations and financial ratition is highly
uncertain and cannot be predicted.

The outbreak, or threatened outbreak, of any ses@renunicable disease (particularly COVID-19) coattversely affect the overall
business sentiment and environment, particularudh outbreak is inadequately controlled. The meath of COVID-19 has resulted
in authorities implementing several measures ssctiaavel bans and restrictions, quarantines arkbltmens. These measures have
impacted and may further impact our workforce apdrations, the operations of our consumers. In t@se is a rapid increase in
severe cases of infections leading to deaths, wihereneasures taken by governments are not suatessfre any bans imposed by
the government in this regard are lifted premagunelay cause significant economic disruption inidnad in the rest of the world. If
any of our employees were suspected of contra@i@yID-19 or any other epidemic disease, this caelguire us to quarantine
some or all of these employees or disinfect thditi@s. In addition, our revenue and profitabilitpuld be impacted to the extent that
a natural disaster, health epidemic or other oatbrearms the Indian and global economy in gen@ita. outbreak has significantly
increased economic uncertainty. It is likely thla¢ tcurrent outbreak or continued spread of COVIB-will cause an economic
slowdown and it is possible that it could causdéoda@ recession.

51. A slowdown in economic growth in India may advengehffect our business, financial condition, cashofks, results of
operations and prospects.

The performance and growth of our business aressacéy dependent on economic conditions prevaferndia, which may be
materially and adversely affected by Centre orespatlitical instability or regional conflicts, a mgeral rise in interest rates, inflation,
and economic slowdown elsewhere in the world oewtfse. Further, there have been periods of slowdiomthe economic growth
of India. India’s economic growth is affected byrieas factors including domestic consumption andirggs, balance of trade
movements, namely export demand and movementsyirinkeorts (oil and oil products), global economitcertainty and liquidity
crisis, volatility in exchange currency rates amthwal rainfall which affects agricultural productioAny continued or future
slowdown in the Indian economy or a further incee@s inflation could have a material adverse effectthe price of our raw
materials and demand for our products and, asutres our business and financial results. Thaamdinancial market and the
Indian economy are influenced by economic and ntackeditions in other countries, particularly in enging market in Asian
countries. Financial turmoil in Asia, Europe, theSUand elsewhere in the world in recent yearsdfigsted the Indian economy.
Although economic conditions are different in eathuntry, investors’ reactions to developments ie country can have adverse
effects on the securities of companies in othemtries, including India. A loss in investor confide in the financial systems of
other emerging markets may cause increased vojdtiliindian financial markets and, indirectly, time Indian economy in general.
Any worldwide financial instability, including thénancial crisis and fluctuations in the stock nme&tekin China and further
deterioration of credit conditions in the U.S. ar&pean markets, could also have a negative ingattie Indian economy. Financial
disruptions may occur again and could harm ourass and financial results.

52. Changing laws, rules and regulations and legal umtanties in India, including adverse application fotax laws and
regulations, may adversely affect our business dimé&ncial performance.

Our business and financial performance could beermdly affected by changes in law or interpretatiaf existing, or the
promulgation of new, laws, rules and regulationsnidia applicable to us and our business. For @rttetails, please refer to the
chapter* Government and Other Approvdlson page 176 for details of the laws currently eafile to us. There can be no assurance
that the central or the state governments in Imaéy not implement new regulations and policies Whigll require us to obtain
approvals and licenses from the central or the gfavernments in India and other regulatory bodreisnpose onerous requirements
and conditions on our operations. Any such charageb the related uncertainties with respect to thelémentation of the new
regulations may have a material adverse effectllooua business, financial condition and resultopérations. In addition, we may
have to incur capital expenditures to comply with tequirements of any new regulations, which nisgy materially harm our results
of operations. For instance, the Government haggsed a comprehensive national goods and sendaggsGST") regime that will
combine taxes and levies by the Central and statee®dments into a unified rate structure. Given lindted availability of
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information in the public domain concerning the GSile are unable to provide any assurance as tdatheegime following
implementation of the GST. The implementation a§ thew structure may be affected by any disagretimetween certain state
Governments, which could create uncertainty. Anghsiuture amendments may affect our overall taicieficy, and may result in
significant additional taxes becoming payable.

53. Government regulation of foreign ownership of Indiesecurities may have an adverse effect on the@oé€ the Equity Shares.

Foreign ownership of Indian securities is subjecgdvernment regulation. Under foreign exchangelegipns currently in affect in
India, transfer of shares between non-residentsresidents are freely permitted (subject to cergiceptions) if they comply with
the pricing guidelines and reporting requiremepiceied by the RBI. If the transfer of shares, ethare sought to be transferred, is
not in compliance with such pricing guidelines eporting requirements or fall under any of the ptioms referred to above, then the
prior approval of the RBI will be required. Additially, shareholders who seek to convert the rupeeseeds from the sale of shares
in India into foreign currency and repatriate tfakign currency from India will require a no objjec/ tax clearance certificate from
the Income Tax authorities. There can be no assartirat any approval required from the RBI or athepgovernment agency can
be obtained.

54. Our performance is linked to the stability of polés and the political situation in India.

The Government of India has traditionally exercjsadd continues to exercise, a significant infleelower many aspects of the
economy. Our business, and the market price anddligy of our Equity Shares, may be affected byeiast rates, changes in
government policy, taxation, social and civil urtiread other political, economic or other developtadn or affecting India. Any
political instability in India may adversely affettte Indian securities markets in general, whichld@lso adversely affect the trading
price of our Equity Shares. Any political instatyilcould delay the reform of the Indian economy andld have a material adverse
effect on the market for our Equity Shares. Thene lse no assurance to the investors that thesaligstion policies will continue
under the newly elected government. Protests agpinatization could slow down the pace of libéation and deregulation. The
rate of economic liberalization could change, apectfic laws and policies affecting companies i timdustrial equipment
manufacturing sectors, foreign investment, curreexghange rates and other matters affecting invesgtnm our securities could
change as well. A significant change in India’sresnmic liberalization and deregulation policies abdlIsrupt business and economic
conditions in India and thereby affect our business

55. Instability in financial markets could materially ad adversely affect our results of operations aridahncial condition.

The Indian economy and financial markets are sicpnitly influenced by worldwide economic, financéald market conditions. Any
financial turmoil, especially in the United StatfsAmerica or Europe, may have a negative impadherindian economy. Although
economic conditions differ in each country, investaeactions to any significant developments ire auntry can have adverse
effects on the financial and market conditionstimeo countries. A loss in investor confidence ia fimancial systems, particularly in
other emerging markets, may cause increased vilatil Indian financial markets. The global finaakturmoil, an outcome of the
sub-prime mortgage crisis which originated in theiteld States of America, led to a loss of investonfidence in worldwide
financial markets. Indian financial markets haveatxperienced the contagion effect of the gloipalnfcial turmoil, evident from the
sharp decline in SENSEX, BSE’s benchmark index. Amnglonged financial crisis may have an adversearhmn the Indian
economy and us, thereby resulting in a material aheerse effect on our business, operations, finhnondition, profitability and
price of our Equity Shares.

56. Natural disasters, fires, epidemics, pandemicacts of war, terrorist attacks, civil unresand other events could
materially and adversely affect our business

Natural disasters (such as typhoons, flooding aamthquakes), epidemics, pandemics such as COVIDskh-made disasters,
including acts of war, terrorist attacks, enviromtad issues and other events, many of which ar@rmkyur control, may lead to
economic instability, including in India or globgllwhich may in turn materially and adversely affeur business, financial
condition, cash flows and results of operations.

Our operations may be adversely affected by finasiral disasters and/or severe weather, whichiesuit in damage to our property
or inventory and generally reduce our productidgtyd may require us to evacuate personnel and sdiggarations. Any terrorist
attacks or civil unrest as well as other adversgagoeconomic and political events in India cohlve a negative effect on us. Such
incidents could also create a greater perceptianitivestment in Indian companies involves a higltegree of risk and could have an
adverse effect on our business and the price dEthugty Shares.

India has experienced natural calamities such ghqakes, tsunami, floods etc. In recent years,etktent and severity of these
natural disasters determine their impact on théamdconomy. Prolonged spells of abnormal rainfatbther natural calamities could
have a negative impact on the Indian economy, wbithd adversely affect our business, prospectanfiial condition and results of
operations as well as the price of the Equity Share
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57. The Issue price of our Equity Shares may not be icative of the market price of our Equity Sharestaf the Issue and the
market price of our Equity Shares may decline beltlve issue price and you may not be able to selin@quity Shares at or
above the Issue Price.

The issue price of the equity shares has been lmasathny factor and may not be indicative of theksgprice of our Equity Shares
after the Issue. For further information, pleaderrthe section titledBasis for Issue Price”beginning on page 66 of the Prospectus.
The market price of our Equity Shares could be extthjo significant fluctuations after the Issued anay decline below the Issue
Price. We cannot assure you that you will be abkgetl your Equity Shares at or above the IssueePri

58. Investors other than retail (including non-institibnal investors and Corporate Bodies) are not petted to withdraw or lower
their Bids (in terms of quantity of Equity Shares the Amount) at any stage after submitting an Apgation.

Pursuant to the SEBI ICDR Regulations, Investoreiothan retail (including non-institutional invet and Corporate Bodies) are
not permitted to withdraw or lower their Applicatidin terms of quantity of Equity Shares or the Amt) at any stage after
submitting an Application. While our Company isu@qd to complete Allotment pursuant to the issithiw six Working Days from
the issue Closing Date, events affecting the Applis decision to invest in the Equity Shares, iticlg material adverse changes in
international or national monetary policy, finarcigolitical or economic conditions, our businesssults of operation or financial
condition, may arise between the date of submissfdhe Application and Allotment. Our Company nmamplete the Allotment of
the Equity Shares even if such events occur, aod svents limit the applicant’s ability to sell tRguity Shares Allotted pursuant to
the issue or cause the trading price of the Edglitgres to decline on listing.
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SECTION--IV — INTRODUCTION

THE ISSUE
PRESENT ISSUE IN TERMS OF THIS PROSPECTUS
Equity Shares Offered through Public| Issue of 7,20,000 Equity Shares having face vafi®el® each for cash at a price of
Issugb®@ Z 80 (including a Share premium 370 per Equity Share) per share aggregatirgy to
576.00 Lakhs

Out of which:

Issue Reserved for the Market Makers 40,000 Equity Shares having face value2of0O each for cash at a price df30
(including a Share premium &70 per Equity Share) per share aggregating to
32.00 Lakhs

Net Issue to the Public 6,80,000 Equity Shares having face valu& df0 each for cash at a price D80
(including a Share premium @&70 per Equity Share) per share aggregating to
544.00 Lakhs

Out of whicH®

A. Retail Individual Investors At least 3,40,800 Eguthares having face value T0 each for cash at a price pf
¥ 80 (including a Share premium 370 per Equity Share) per share aggregatir®y tfo
272.64 Lakhs will be available for allocation tot&EIndividual Investors .

B. Other than Retail Individual InvestofsNot more than 3,39,200 Equity Shares having fadeevaf 310 each for cash at ja
(including Non- Institutional Investors price of 280 (including a Share premium &70 per Equity Share) per share
and Qualified Institutional Buyers) aggregating t& 271.36 Lakhs will be available for allocation tovéstor other tham

Retail Individual Investof8-

Pre and Post — Issue Equity Shares

:Esgld'éy Shares outstanding prior to the 20,00,000 Equity Shares having face value of Redlh

Equity Shares outstanding after the Issue | 27,20,000 Equity Shares having face value Rs.10 eac

Use of Net Proceeds by our Company Please see the chapter titl€@bjects of the Issue’onpage60 of this Prospectus.

@ This issue is being made in terms of Chapter 1¥efSEBI (ICDR) Regulations, 2018, as amended fiim to time. For further
details please refer to sectiderms of the Issue”beginning on page 194f this Prospectus. Public issue of 7,20,000 EqBhgres
face value of Rs.10.00 each for cash at a prid@sof80 per Equity Share of our Company aggregatinigs. 576.00 Lakhs.

@The Present Issue has been authorized by our Bmansbiant to a resolution passed at its meeting beldune 17, 2023 and by our
Equity Shareholders pursuant to a special resolufi@ssed pursuant to Section 62(1)(c) of the Comepa#ict, 2013 at the Extra
Ordinary General meeting held on June 19, 2023.

®)As per Regulation 253 of the SEBI (ICDR) Regulati?018, as amended, as present issue is a fixed msue “the Allocation is
the net issue to the public category shall be mesdfollows:

(&) Minimum fifty percent to retail individual invessyrand
(b) Remaining to
() Individual applicants other than retail individualvestors; and
(i Other investors including corporate bodies or indtons, irrespective of the number of specifietlsiéies applied for

Provided that the unsubscribed portion in eithettaf categories specified in (a) or (b) may bedbed to the applicants in the other
category

Explanation: If the retail individual investor category is déted to more than the allocated portion on propomate basis,

accordingly the retail individual investors shak lallocated that higher percentage. For furtherailstplease refer to sectidifssue
Structure” beginning on page 19af this Prospectus.
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SUMMARY OF OUR FINANCIAL STATEMENTS
ANNEXURE |

RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILI TIES

(Amount in Rs. Lakhs)

As at
Sl Particulars
No. 3/31/2023 3/31/2022 3/31/2021
A) EQUITY AND LIABILITIES
1. Shareholders' Funds
(a) Share Capital 100.00 50.00 50.00
(b) | Reserves & Surplus 72.91 19.53 (0.25)
172.91 69.53 49.75
2. Non-Current Liabilities
(a) Long Term Borrowings 425.96 256.80 278.82
(b) | Deferred Tax Liabilities (Net) 27.99 22.69 17.9
(c) Long Term Provisions 3.05 2.90 2.11
457.00 282.40 298.85
3. Current Liabilities
(a) Short Term Borrowings 347.94 359.78 163.47
(b) | Trade Payables
(i) total outstanding dues of micro enterprised amall - - -
enterprises; and
(ii) total outstanding dues of creditors otherrnthaicro 445.14 260.93 384.85
enterprises and small enterprises.
(c) | Other Current Liabilities 2.48 1.19 0.03
(d) | Short Term Provisions 23.87 1.33 1.39
819.43 623.23 549.74
Total 1,449.34 975.15 898.33
B) ASSETS
1. Non-Current Assets
(a) Property, Plant & Equipment and Intangible Asse
i) Tangible Assets
(i) Gross Block 567.23 443.45 442.43
(ii) Depreciation 86.72 64.12 44.50
(iii) Net Block 480.51 379.33 397.94
ii) Intangible Assets - -
(i) Gross Block -
(ii) Depreciation -
(iii) Net Block - - -
i) Capital Work in Progress - - -
480.51 379.33 397.94
(b) | Non-Current Investment 31.71 15.23 14.49
(c) Deferred Tax Assets (Net) - - -
(d) | Long Term Loans and Advances 27.48 11.28 10.45
(e) Other Non-Current Assets - - -
59.19 26.50 24.94
2. Current Assets
(a) Inventories 531.80 263.88 243.36
(b) | Trade Receivables 333.62 297.09 235.17
(b) | Cash and Cash equivalents 4.10 451 5.67
(c) Short-Term Loans and Advances 34.48 3.84 (8.75)
(d) | Other Current Assets 5.63 - -
909.63 569.32 475.45
Total 1,449.34 975.15 898.33
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ANNEXURE I

RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS

(Amount in Rs. Lakhs)

For Year ended on

Sr. No. | PARTICULARS 3/31/2023 3/31/2022 3/31/2021
1 Revenue From Operation 1,751.79 1,587.95 1,211.78
2 Other Income 414 2.68 1.02
3 Total Income (1+2) 1,755.93 1,590.63 1,212.81
4 Expenditure
€) Cost of Goods Sold 1,493.16 1,263.08 993.83
(b) Purchases of Stock in Trade - - -

(c) Changes in inventories of finished goods. (79p. 8.56 (3.92)

(d) Employee Benefit Expenses 26.26 29.62 29.04

(e) Finance Cost 56.54 48.83 49.92

® Depreciation and Amortisation Expenses 22.60 .639 21.03

(9) Other Expenses 217.42 196.37 115.54

5 Total Expenditure 4(a) to 4(d) 1,625.25 1,566.08 1,205.44

6 Profit/(Loss) Before Exceptional & extraordinatgms & Tax (3-5) 130.69 24.55 7.36

7 Exceptional item 0.00 0 0

8 Profit/(Loss) Before Tax (6-7) 130.69 24.55 7.36

9 Tax Expense:

€) Tax Expense for Current Year 22.01 - -

(b) Short/(Excess) Provision of Earlier Year

(c) Deferred Tax 5.29 4.77 5.79
Net Current Tax Expenses 27.31 4.77 5.79

10 Profit/(Loss) for the Year (8-9) 103.38 19.77 1.57
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ANNEXURE Il
RESTATED STANDALONE CASH FLOW STATEMENT
(Amount in Rs. Lakhs)

For the Year ended on
PARTICULARS 3/31/2023 3/31/2022 3/31/2021
A) Cash Flow From Operating Activities:
Net Profit before tax 130.69 24.55 7.36
Adjustment for :
Depreciation 22.60 19.63 21.03
Interest Paid 56.54 48.83 49.92
Provision of Gratuity 0.73 0.82 0.36
Loss/(Profit) on Sale of Asset
Interest Income (0.85) (0.81) (0.98)
Adjustment with the Retained earnings - - -
Operating profit before working capital changes 29.70 93.01 77.69
Changes in Working Capital
(Increase)/Decrease in Inventory (267.92) (20.52) (10.91)
(Increase)/Decrease in Trade Receivables (36.54) (61.92) 113.89
(Increase)/Decrease in Short Term Loans & Advaaoes
Provisions (30.64) (12.59) 20.56
(Increase)/Decrease in Other Current Assets 3)]5.6 - -
Increase/(Decrease) in Trade Payables 184.21 .92p3 (101.17)
Increase/(Decrease) in Other Current Liabilities 1.29 1.16 (0.42)
Increase/(Decrease) in Short Term Provisions 721.9 (0.08) (5.95)
Cash generated from operations 76.44 (124.86) 93.70
Less:- Income Taxes paid (22.01) - -
Net cash flow from operating activities 54.42 (14286) 93.70
B) Cash Flow From Investing Activities:
Purchase of Fixed Assets including of CWIP (I83. (1.02) (4.08)
Long term Investment made/Sold during the year (16.48) (0.73) (0.90)
Increase/(Decrease) in Long Term Loans and Adwance (16.21) (0.83) (8.82)
Increase/(Decrease) in Other Non-Current Assets - - -
Interest Income 0.85 0.81 0.98
Net cash flow from investing activities (155.61) (1.77) (12.83)
C) Cash Flow From Financing Activities:
Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings 83)L. 196.30 (2.83)
Interim Dividend and Dividend Distribution Tax Hai
Increase/(Decrease) in Long Term Borrowings 169.1 (22.01) (45.81)
Interest Paid (56.54) (48.83) (49.92)
Net cash flow from financing activities 100.78 B47 (98.56)
Net Increase/(Decrease) In Cash & Cash Equivalents (0.40) (1.17) (17.69)
Cash equivalents at the beginning of the year 145 5.67 23.37
Cash equivalents at the end of the year 4.10 451 5.67
Notes: -
PARTICULARS 3/31/2023 3/31/2022 3/31/2021
1. | Component of Cash and Cash equivalents
Cash on hand 2.95 2.31 1.66
Balance With banks 1.15 2.19 4.01
Other Bank Balance - - -
4.10 4.51 5.67
2. | Cash flows are reported using the indirect ndthehereby profit before tax is adjusted for thieets of transactions of
non-cash nature and any deferrals or accruals sff gafuture cash receipts or payments. The cashsflfrom regula
revenue generating, financing and investing aiviof the company are segregated.
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GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as a pulititted company under the name and style of “KaRawkaging Limited” at
Maharashtra, Mumbai, under the provisions of thenfanies Act, 1956 vide Certificate of Incorporatideied February 19, 2013
issued by the Registrar of Companies, MaharashMtambai. We commenced commercial operations pursteiat Certificate of
Commencement of Business dated March 14, 2013dsbyethe Registrar of Companies, Maharashtra, Minmildize Corporate
Identification Number of our Company is U36100MH2361.C240584.

For details relating to changes in our registereffiae, see the section titlétistory and Corporate Structure”beginning on page

108 of this Prospectus.

Registered Office Kahan Packaging Limited
Maharashtra, India.

Tel. No.: +91-22-25004605

Email: info@kahanpackaging.com
Website www.kpackltd.com

CIN: U36100MH2013PLC240584
Registration No.: 240584

212, Jhalawar Service Premises, E S Patanwalla @amdy LBS Marg, Ghatkopar West, Mumbai 4000

86,

Address of the RoC | Registrar of Companies, Mumbai

Fax No: +91- 022-22811977
Email id: roc.mumbai@mca.gov.in
Website: www.mca.gov.in

100, Everest, Marine Drive Mumbai- 400002 Mahanashhdia
Tel No: +91-022-22812627/22020295/22846954

Board of Directors of our Company:

The following table sets out details regarding Baard as on the date of filing of this Prospectussists of:

Sr. | Name of Director Designation DIN Address
No.
1. | Prashant Jitendra Chairman & 06428389| 3-E, 193, 194, Kalpataru Aura, PhaseBIS IMarg, Opp R-City
Dholakia Managing Director Mall, Ghatkopar West, Mumbai 400086, Maharashtrdid.
2. | Rohit Jitendra Dholakia Whole Time | 05302050 3G/163, Kalpataru Aura, L B S Marg, NeaCi®, Ghatkopar
Director West, Mumbai 400086, Maharashtra, India.
3. | Purvi Prashant Whole Time 05302029| 3-E, 193, 194, Kalpataru Aura, PhaseBIS IMarg, Opp R-City
Dholakia Director & CFO Mall, Ghatkopar West, Mumbai 400086, Maharashtrdid.
4. | Jagruti Rohit Dholakia Non-Executive| 05302006 3G/163, Kalpataru Aura Phase-ll, L B S dlddear R City,
Director Ghatkopar West, Mumbai 400086, Maharashtra, India.
5. | Naman Haresh Patel Independent| 10200283| 502 Nitin Villa, Plot No. 7/339, Near Gurukul Sotie
Director Panchpakhadi, Thane West, Mumbai 400602, Mahaemdhttia.
6. | Tushar Rameshchandra Independent 10200280| Near Standard Chartred Bank, Ghatkopar (E), Plotl6&/2,
Shah Director Paras CHS, 60 Feet Road, Deraser Lane, VTC RajaMaainbai
400077, Maharashtra India.

For further details of our directors, please referthe chapter titledOur Management”on page 111 of this Prospectus.

Chief Financial Officer

Company Secretary & Compliance Officer

Purvi Prashant Dholakia

Kahan Packaging Limited

212, Jhalawar Service Premises, E S Patanwalla Gomap
LBS Marg, Ghatkopar West, Mumbai 400086, Maharas}
India.

Tel. No.: +91-22-25004605

Email: info@kahanpackaging.com

Website www.kpackltd.com

Mithun Patel

Kahan Packaging Limited

212, Jhalawar Service Premises, E S Patanwalla Gomap
tt BS Marg, Ghatkopar West, Mumbai 400086, Maharashtr
India.

Tel. No.: +91-22-25004605

Email: info@kahanpackaging.com

Website www.kpackltd.com
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Investor Grievances:

Investors may contact our Compliance Officer and/ bthe Registrar to the Issue and/ or the Lead Managr, in case of any pre-
issue or post-issue related problems, such as noeeeipt of letters of Allotment, non-credit of alloted Equity Shares in the
respective beneficiary account or refund orders, a or non-receipt of funds by electronic mode, etc.

All grievances relating to the Issue may be ad@mds the Registrar to the Issue, giving full dstauch as name, address of the
Applicant, number of Equity Shares applied for, &mplication Amount paid on submission of the Applion Form and the bank
branch or collection centre where the applicati@s submitted.

All grievances relating to the ASBA process mayabldressed to the Registrar to the Issue with a toplye relevant SCSB or the
member of the Syndicate if the Application was siitatd to a member of the Syndicate at any of thecBiged Locations, or the
Registered Broker if the Application was submittech Registered Broker at any of the Brokers Centis the case maybe, quoting
the full name of the sole or first Applicant, Apgdiion Form number, address of the Applicant, Aqgit’'s DP-ID, Client-ID, PAN,
number of Equity Shares applied for, date of Amglun Form, name and address of the member of yhdite or the Designated
Branch or the Registered Broker or address of thé Br address of the Depository Participant, as dase may be, where the
Application was submitted, and the ASBA Account fiaemin which the amount equivalent to the ApplicatAmount was blocked
and UPI ID used by the Retail Individual Investdfarther, the Bidder shall enclose the Acknowledgn®ip from the Designated
Intermediaries in addition to the documents orrimfation mentioned hereinabove.

For all Issue related queries and for redressabaiplaints, Applicants may also write to the Leadndger. All complaints, queries
or comments received by Stock Exchange/SEBI slealbbwarded to the Lead Manager, who shall resporide same.

Details of Key Intermediaries pertaining to this Isue and our Company:

Lead Manager to the Issue Legal Advisor to the Issue

Hem Securities Limited Mindspright Legal
Address 904, A Wing, Naman Midtown, Senapati Bapat Marg\ddress 712-714, C-Wing, Trade World, Kamla City, Senapat
Elphinstone Road, Lower Parel, Mumbai-400013, Maslatra,| Bapat Marg, Lower Parel (West), Mumbai - 400013 histashtra,
India. India.
Tel No.: +91-22-4906 0000 Tel No.: +91-22-42197000
Email: ib@hemsecurities.com Email: legal@mindspright.co.in
Investor Grievance Email: redressal@hemsecurities.com Contact Person Richa Bhansali
Websitewww.hemsecurities.com Website: www.mindspright.co.in
Contact Person Mr. Ajay Jain
SEBI Reg. No.:INM000010981

Registrar to the Issue Statutory Auditor
Purva Sharegistry (India) Private Limited M/s. Dhanesh Amritlal & Associates
9, Shiv Shakti Industrial Estate, J. R. Boricha §Jdrower Parel Chartered Accountants,
(East), Mumbai 400011, Maharashtra, India. Address 401, Atlantic Tower CHS, Above Vodafone GalleRy,
Tel. No.: +91 022 49614132 B. Road, Patel Chowk, Ghatkopar East, Mumbai 400077
Email: support@purvashare.com Maharashtra, India.
Investor grievance e-mail:support@purvashare.com Tel No.: +91 022-25013700/35677529/9930176665
Website: www.purvashare.com Email: cadhaneshsavani@gmail.com
Contact Person:Deepali Dhuri Firm Registration No.: 142800W
Validity Period: Permanent Membership No: 111805
SEBI Regn. No.INRO00001112 Peer Review Certificate Number 015432
CIN: U67120MH1993PTC074079 Contact Person CA. Dhanesh Amritlal Savani

Peer Review Auditor* Bankers to our Company
M/s. R K Jagetiya & Co. Bank of India
Chartered Accountants, Address: Opera House Branch, Hermes House, Charni Rpad,
Address B-303, Eklavya CHSL, N. L. Complex, Dahisar Egsiumbai-400004, Maharashtra, India
Mumbai — 400068, Maharashtra, India Tel: +91 022-2364 6093; 23690695
Tel No.: +91-9820800926 Email: OperaHouse.MumbaiSouth@bankofindia.co.in
Email: rkjagetivaco@gmail.com Website: www.bankofindia.co.in
Firm Registration No.: 146264W Contact Person:Khirod Ch. Shau
Membership Na: 134691 Designation: Asst. General Manager
Peer Review Certificate Number 013198
Contact Person Ravi K Jagetiya
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Bankers to the Issue/ Refund Banker/Sponsor Bank

Axis Bank Limited
Address Giriraj Height (Vrajphoomi Complex), Link Road,
Kandivali West, Mumbai-400067, Maharashtra, India.
Tel No: +91- 022-29672795/8879645541
Fax: +91 -022-29672795
Email : Kandivaliwestlinkroad.branchhead @axisbank.com;
Website www.axisbank.com
Contact Person Mr. Mineet Trehan
SEBI Reg Na INBI00000017
CIN: L65110GJ1993PLC020769

*In accordance with the SEBI (ICDR) Regulations, m&ve appointed M/s. R K Jagetiya & Co. Charteredtduntants, (FRN:
146264W) as Peer Review Auditor vide Board Reswlutiated March 22, 2023 for restatement of finahsiatements for the
financial year ended March 31, 2023, March 31, 20&%d March 31, 2021.

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB’s)

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Board nofial at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActiaszZdoRecognisedFpi=yes&intmld=34

https://www.sebi.gov.in/sebiweb/other/OtherActicodoRecognisedFpi=yes&intmld=35
Investors are requested to refer the SEBI websitegdated list of SCSBs and their designated tesic

Self-Certified Syndicate Banks eligible as Sponsddanks for UPI

The list of Self Certified Syndicate Banks that édeen notified by SEBI to act as Investors Bankssuer Bank for UPI mechanism
are provide on the website of SEBI lattips://www.sebi.gov.in/sebiweb/other/OtherActiamdoRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI GircWNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R&tail Individual Investors Applying using the UMEechanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmlid=¥#@nd updated from time to time. A list of
SCSBs and mobile applications, which are live fgplging in public issues using UPI mechanism isvjited as ‘Annexure A’ for the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/8&ted July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers, including detauch as postal address, telephone number arall edidress, is provided on the
website of the Stock Exchange, at BSE Limited atwvgeindia.com as updated from time to time

Registrar and Share Transfer Agents
The list of the Registrar to Issue and Share Tean&fents (RTAs) eligible to accept Applicationsre at the Designated RTA

Locations, including details such as address, Ielee number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants (CDP’s)

The list of the Collecting Depository Participati@DPs) eligible to accept Application Forms at tesignated CDP Locations,
including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=19 for  NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=¥8r CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byréispective SCSBs to receive deposits of the Bid Application Forms from
the Designated Intermediaries will be availabldal@website of the SEBWwvw.sebi.gov.if and updated from time to time.
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Brokers to the Issue

All members of the recognized stock exchanges wbaldligible to act as Brokers to the Issue.

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness’on page 71, 129 and 162 respectively of this Rratsis from the Peer Review Auditor, our Company has
not obtained any expert opinions. We have receivéiien consent from the Peer Review Auditors farliision of their name in this
Prospectus, as required under Companies Act rettd S&EBI (ICDR) Regulations as “Expert”, defined saction 2(38) of the
Companies Act and such consent has not been witindas on the date of this Prospectus. Howevenethe “expert” shall not be
construed to mean an “expert” as defined undebtlSe Securities Act, 1933.

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Lead Mgndo this Issue, a statement of inter se allonati responsibilities among Lead
Manager is not applicable.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointmehtnonitoring agency is required only if Issue seeaeeed<10,000 Lakhs.
Hence, our Company is not required to appoint aitoong agency in relation to the issue. Howeves,p&r section 177 of the
Companies Act, Audit Committee of our Company Wl monitoring the utilization of the Issue Proceeds

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Appraising Entity

None of the objects for which the Net Proceedspanposed to be utilized have been financially algpthby any banks or financial
institution.

Credit Rating
As this is an issue of Equity Shares, there israditrating for the Issue.
IPO Grading

Since the issue is being made in terms of Chapterf the SEBI (ICDR) Regulations, 2018 there israquirement of appointing an
IPO Grading agency.

Trustees

As the Issue is of Equity Shares, the appointmétrustees is not required.

Debenture Trustees

As this is an issue of Equity Shares, the appointroéDebenture trustees is not required.

Filing of Draft Prospectus/Prospectus with the Deginated Stock Exchange/SEBI/ROC

The Prospectus is being filed with BSE Limited,rBhé Jeejeebhoy Towers, Dalal Street, Mumbai — @D0®laharashtra, India.
The Draft Prospectus will not be filed with SEB@rrwill SEBI issue any observation on the Offer Dment in terms of Regulation
246(2) of SEBI (ICDR) Regulations, 2018. PursuanfRegulation 246(5) of SEBI (ICDR) Regulations, 8dnd SEBI Circular

Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated Jawyua®, 2018, a copy of Prospectus will be filed pelithrough SEBI
Intermediary Portal dittps://siportal.sebi.gov.in
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A copy of the Prospectus, along with the mater@itacts and documents required to be filed unaeti@ 26 of the Companies
Act, 2013 will be filed to the RoC through the dfeaic portal ahttp://www.mca.gov.in

Withdrawal of the Issue

Our Company in consultation with the LM, reserve tight to not to proceed with the Issue at anyetimefore the Issue Opening
Date without assigning any reason thereof.

If our Company withdraws the Issue any time after lssue Opening Date but before the allotmentopfitlf Shares, a public notice
within 2 (two) working days of the Issue Closingt®aproviding reasons for not proceeding with teguk shall be issued by our
Company. The notice of withdrawal will be issuedtie same newspapers where the pre- Issue adwegtite have appeared and the
Stock Exchange will also be informed promptly. T, through the Registrar to the Issue, will instrthe SCSBs to unblock the
ASBA Accounts within 1 (one) working Day from thaydof receipt of such instruction.

If our Company withdraws the Issue after the IsGlmsing Date and subsequently decides to procetdami Issue of the Equity
Shares, our Company will have to file a fresh offecument with the stock exchange where the E@ligres may be proposed to be
listed.

Notwithstanding the foregoing, the Issue is subjeabbtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through th& Braspectus, which our Company will apply foryalfter Allotment; and (ii) the
final Registrar of Companies approval of the Prosyse

Underwriting

The Company and the Lead Manager to the Issue )etfirm that the Issue will be 100% Underwritteythe Underwriter Hem
Securities Limited in the capacity of Underwriterthe issue.

Pursuant to the terms of the Underwriting Agreenaated July 15, 2023 entered into by Company, Umder, the obligations of
the Underwriter are subject to certain conditiopscified therein. The Details of the Underwritirgmmitments are as under:

No. of shares Amount Underwritten % of Total Issue

DIERENIES Gif s Ui Em =y underwritten (R in Lakhs) Size Underwritten

Hem Securities Limited

Address: - 904, A Wing, Naman Midtown, Senapati
Bapat Marg, Elphinstone Road, Lower Parel, Mumbai
400013, India.

Tel No.: +91-22-4906 0000

Email: ib@hemsecurities.com

Investor Grievance Email:
redressal@hemsecurities.com

Website: www.hemsecurities.com

Contact Person:Ajay Jain

SEBI Registration Number: INM000010981

7,20,000

0,
Equity Share 576.00 100.00%

*Includes 40,000 Equity Shares of the Market MaResservation Portion which are to be subscribed ey Market Maker, Hem
Finlease Private Limited in its own account in arde claim compliance with the requirements of Ratjon 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Quamny, the resources of the above mentioned Undemaie sufficient to enable
them to discharge their respective obligationsiih f

Change in Auditors during the last three (3) years

Except as stated below, there have been no chamges Company's auditors in the last three (3)rgea

Details of Auditors Date of Change Reason

M/s. Jayesh Ramniklal Bagadia
Chartered Accountants,

Address A-6, Swagat Building, Ciba Society, Amrutnagar,
Ghatkopar(W), Mumbai-400086, Maharashtra, India.

June 10, 2020 Resignation due to health issue
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Details of Auditors Date of Change Reason

Tel No.: +91 022-25002720/9322226274/9920403340
Email: jbca2020@gmail.com

Firm Registration No.: 112418W

Membership No: 034706

Contact Person CA. Jayesh Bagadia

M/s. Dhanesh Amritlal & Associates
Chartered Accountants,

Address 401, 4" Floor, Atlantic Tower Commercial Premises, Patel
Chowk, R.B. Mehta Marg, Ghatkopar East, Mumbai 400(
Maharashtra, India.

Tel No.: +91 22-25013700/9821193470

Email: cadhaneshsavani@gmail.com

Firm Registration No.: 142800W

Membership No: 111805

Contact Person CA. Dhanesh Amritlal Savani

Appointment of Statutory

July 10, 2020 Auditors in casual vacancy

Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agesgndated July 15, 2023 with the following Markeakér for fulfilling the
Market Making obligations under this Issue:

Name Hem Finlease Private Limited

Correspondence Address: 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 8@2hdia.
Tel No.: 0141-4051000

E-mail: ib@hemsecurities.com

Website: www.hemsecurities.com

Contact Person: Rohit Sharma

SEBI Registration No.: INZ000168034

Market Maker Registration No. SMEREG2020090906741

In accordance with Regulation 261 of the SEBI ICR&julations, we have entered into an agreementthéthead Manager and the
Market Maker (duly registered with BSE to fulfilhé obligations of Market Making) dated July 15, 202 ensure compulsory
Market Making for a minimum period of three yeaef the date of listing of equity shares offeredhiis Issuer.

Hem Finlease Private Limited, registered with SM&t®Brm of BSE “BSE SME” will act as the Market Maxkkand has agreed to
receive or deliver of the specified securitieshia market making process for a period of threesy@am the date of listing of our
Equity Shares or for a period as may be notifieciny amendment to SEBI ICDR Regulations.

The Market Maker shall fulfill the applicable olditipns and conditions as specified in the SEBI IGR&Rjulations, as amended from
time to time and the circulars issued by BSE anBISithis matter from time to time.

Following is a summary of the key details pertainig to the Market making arrangement:

» The Market Maker(s) (individually or jointly) shdtle required to provide a 2-way quote for 75% eftilne in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange ineate for each and every
black out period when the quotes are not beingedfdy the Market Maker(s).

» The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirementsathdr particulars as
specified or as per the requirements of the BSEteon(SME platform of BSE) and SEBI from time tm#.

» The minimum depth of the quote shall be Rs.1,00;08bwever, the investors with holdings of valesd than Rs. 1,00,000/-
shall be allowed to offer their holding to the MariMaker(s) (individually or jointly) in that scriprovided that he sells his entire
holding in that scrip in one lot along with a dealion to the effect to the selling broker.

» The Market Maker shall not sell in lots less thlh@ minimum contract size allowed for trading on 8ME platform of BSE (in
this case currently the minimum trading lot siz&6€0 equity shares; however the same may be ctdngte SME platform of
BSE from time to time).
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>

After a period of three (3) months from the manketking period, the Market Maker would be exempteg@rovide quote if the
Shares of Market Maker in our company reaches # 86 Issue Size. Any Equity Shares allotted to Markiaker under this
Issue over and above 25% of Issue Size would nedken in to consideration of computing the thréslud 25% of Issue Size.
As soon as the Shares of Market Maker in our Compaduces to 24% of Issue Size, the Market Makérresume providing 2
way quotes.

There shall be no exemption/threshold on downditiavever, in the event the Market Maker exhaustsirigntory through
market making process, BSE may intimate the sans&E®l after due verification.

Execution of the order at the quoted price and tityamust be guaranteed by the Market Maker(s)tHerquotes given by him.

There would not be more than five Market Makersdascript at any point of time and the Market Makaray compete with
other Market Makers for better quotes to the inmesst

On the first day of the listing, there will be pppening session (call auction) and there aftertridding will happen as per the
equity market hours. The circuits will apply frotmetfirst day of the listing on the discovered prawging the pre-open call
auction.

The Market maker may also be present in the operafigquuction, but there is no obligation on hindtwso.

There will be special circumstances under which Market Maker may be allowed to withdraw temposgfillly from the
market — for instance due to system problems, ahgroproblems. All controllable reasons requireoprpproval from the
Exchange, whileforce-majeurewill be applicable for non-controllable reasonsieTdecision of the Exchange for deciding
controllable and non-controllable reasons woulditoe

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then beaesible to appoint a replacement Market Maker(g) execute a fresh
arrangement. In case of termination of the abovatimeed Market Making agreement prior to the coripteof the compulsory
Market Making period, it shall be the responsiilitf the LM to arrange for another Market Makerr@placement during the
term of the notice period being served by the Mialaker but prior to the date of releasing the &xgsMarket Maker from its
duties in order to ensure compliance with the negmeénts of regulation 261 of the SEBI (ICDR) Regalss, 2018, as amended.
Further our Company and the LM reserve the rightfpoint other Market Makers either as a replacémithe current Market
Maker or as an additional Market Maker subjecthe total number of Designated Market Makers dodseroeed five or as
specified by the relevant laws and regulations iapple at that particulars point of time. The Mdrkéaking Agreement is
available for inspection at our office from 10.Qfnhato 5.00 p.m. on working days.

Risk containment measures and monitoring for MarketMakers: BSE SME Exchange will have all margins which are
applicable on the BSE Main Board viz., Mark-to-MetrkValue-At-Risk (VAR) Margin, Extreme Loss Margi@pecial Margins
and Base Minimum Capital etc. BSE can impose ahgrahargins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers The Exchange will monitor the obligations on a réade basis and
punitive action will be initiated for any except®and/or non-compliances. Penalties / fines maiynpesed by the Exchange on
the Market Maker, in case he is not able to provfdedesired liquidity in a particular security zex the specified guidelines.
These penalties / fines will be set by the Exchangm time to time. The Exchange will impose a ggnan the Market Maker
in case he is not present in the market (offerimg-ivay quotes) for at least 75% of the time. Thaureof the penalty will be
monetary as well as suspension in market makingvitees / trading membership. The Department of v@illance and
Supervision of the Exchange would decide and phbtise penalties / fines / suspension for any typemgsconduct/
manipulation/ other irregularities by the Market lda from time to time.

Price Band and Spreads:The SEBI Circular bearing reference no: CIR/MRD/@F2012 dated January 20, 2012, has laid
down that for issue size up to Rs. 250 croresafiicable price bands for the first day shall be:

i. In case equilibrium price is discovered in @&l Auction, the price band in the normal tradsession shall be 5% of the
equilibrium price.

ii. In case equilibrium price is not discoveredhia Call Auction, the price band in the normal ingdsession shall be 5% of
the issue price.
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Additionally, the trading shall take place in TF&gsnent for first 10 days from commencement of trgdihe price band shall be
20% and the market maker spread (difference betweeisell and the buy quote) shall be within 10%®iintimated by Exchange

from time to time.

The following spread will be applicable on the BSHE Exchange/ Platform.

S. No. Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4, Above 100 5

» Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@fated November 27, 2012, limits on the upper fidenarket makers
during market making process has been made aplaidadsed on the Issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Issue Siz¢ | mandatory initial inventory of 5% of the Issue Sizé
Up t0%20 Crore 25% 24%
%20 10350 Crore 20% 19%
%50 t0%80 Crore 15% 14%
Abovez80 Crore 12% 11%

The Market Making arrangement, trading and othdasted aspects including all those specified abdwall e subject to the
applicable provisions of law and/or norms issue®ERBI / BSE from time to time.

All the above-mentioned conditions and systemsrrigg the Market Making Arrangement are subjecthiange based on changes
or additional regulations and guidelines from SBEBd Stock Exchange from time to time.
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CAPITAL STRUCTURE

The share capital of our Company as on the dati@®Prospectus, is set forth below:

(Rs. in Lakhs, except share data

Sr. | Particulars Aggregate Aggregate
No. Value at Face | Value at Issue
Value Price
A Authorized Sha_lre Capital _ 500.00 i
50,00,000 Equity Shares having face valu& &6/- each
B Issued, Subscribed & Paid-up Share Capital prior tahe Issue 200.00 i
20,00,000 Equity Shares having face valugldf/- each '
Present Issue in terms of this Prospectus**
c 7,20,000 Equity Shares having face valug& @b/-each at a premium &¥0 per share 72.00 576.00
Which comprises of:
D Reservation for Market Maker Portion 4.00 32.00
40,000 Equity Shares of face valueZ@d/- each at a premium &70 per Equity Shares
Net Issue to Public*
E | Net Issue to Public of 6,80,000 Equity Shares oéfealue oR10/- each at a premium of 68.00 544.00
Z70 per Equity Shares
Of which:
i. Atleast 3!40,800 quity Shares aggregating upso2R2.64 lakhs will be available 34.08 272 64
for allocation to Retail Individual Investors
ii. Not more than 3,39,200 Equity Shares aggregatingouRs. 271.36 lakhs will be
available for allocation to investors other thartaendividual Investors (including 33.92 271.36
Non- Institutional Investors and Qualified Institutal Buyers).
F | Issued, Subscribed and Paid-up Equity Shares SharCapital after the Issue
27,20,000 Equity Shares of face valugd®/- each 272.00
G | Securities Premium Account
Before the Issue (as on date of this Prospectus) Nil
After the Issue 504.00

*Subject to finalisation of the Basis of Allotment.

**The Present Issue of 7,20,0@Xquity Shares in terms of this Prospectus has lzeghorized by the Board of Directors vide a
resolution passed at its meeting held on June 0232and by the shareholders of our Company videexial resolution passed

pursuant to section 62(1)(c) of the Companies 2@13 at the Extra-Ordinary General Meeting heldJame 19, 2023.

Classes of Shares: -

Our Company has only one class of share capitaEgeity Shares of face value of Rs. 10/- each.ofliythe issued Equity Shares

are fully paid-up. Our Company has no outstandmmgyertible instruments as on the date of this Rros.

Notes to the Capital Structure:

1. Changes in Authorised Equity Share Capital of our @mpany:

Sr. | Particulars of Changes Cumulative | Face Value Cumulative Date of Whether
No. No. of of Equity Authorized Shareholders’ AGM/
Equity Shares Share Capital ( Meeting EGM
Shares Share Rs. in lakhs)
1. | Upon incorporation 50,000 10/- 500 On _ NA.
Incorporation
2. | Increase in Authorised Share Capital from December 20,
Z5.00 Lakhs t& 200.00 Lakhs 20,00,000 10F- 200.00 2016 EGM
3. | Increase in Authorised Share Capital from April 25,
¥ 200.00 Lakhs t& 500.00 Lakhs 50,00,000 10F- 500.00 2023 EGM
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2. Share Capital History of our Company:

a) Equity Shares capital

The following table sets forth details of the higtof the Equity Shares capital of our Company:

Date of No. of Equity Face Issue Nature of Nature of Cumulative Cumulative
Allotment Shares allotted | Value R) | Price ) | Consideration Allotment No. of Equity Paid-up
Shares Capital ()
Upon | 50,000 10 10 Cash | Subscriptiontol g, 5 5,00,000
Incorporation MOA
June 25, 2019 4,50,000 10 10 Cash Right [8sug  5,00,000 50,00,000
Other than Bonus Isgue
March 22, 2023 5,00,000 10 - in the ratio 10,00,000 1,00,00,000
Cash of 1:10
June 15, 2023 10,00,000 10 10 Cash Right f¥sue  20,00,000 2,00,00,000

All the above-mentioned shares are fully paid mgsithe date of allotment.

@

which are given below:

Initial Subscribers to Memorandum of Associatiobssuibed 50,000 Equity Shares of face value oflBk.each, details of

Sr. | Name of Subscribers Number of Equity Shares
No. Subscribed
1. Prashant Jitendra Dholakia 16,500
2. Rohit Jitendra Dholakia 16,500
3. | Jagruti Rohit Dholakia 4,000
4. Purvi Prashant Dholakia 8,000
5. | Anvi Rohit Dholakia 4,000
6. Mehul Ravilal Dedhia 500
7. Neela Hemant Mehta 500
Total 50,000
(i) Right Issue of 4,50,000 Equity Shares of face valuRs.10/- each at par to the members in proportio their present
Shareholding in existing paid-up capital as perailstgiven below:
Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Prashant Jitendra Dholakia 1,48,500
2. | Rohit Jitendra Dholakia 1,48,500
3. | Jagruti Rohit Dholakia 76,500
4. | Purvi Prashant Dholakia 76,500
Total 4,50,000
(iii) Bonus issue of 5,00,000 Equity Shares of face wafls. 10/-each in the ratio of 1:1 i.e. One (bnBs Equity Shares for
every One (1) Equity Shares held by shareholdegfer(point no. 4 below for allottees list):
(iv) Right Issue of June 15, 2023 Equity Shares of yatee of Rs.10/- each at par to the members in gntagn to their present
Shareholding in existing paid-up capital as perailstgiven below:
Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Prashant Jitendra Dholakia 3,30,000
2. | Rohit Jitendra Dholakia 3,30,000
3. | Jagruti Rohit Dholakia 1,70,000
4. | Purvi Prashant Dholakia 1,70,000
Total 10,00,000
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b) Preference Share Capital: As on the date of this Prospectus, our Companynbasssued preference shares and does not
have any outstanding preference shares.

3. Details of Allotment made in the last two years preeding the date of Prospectus

Except as mentioned in point number 2.a(iii) & Rjpébove, the Company has not issued any EquigreSh the last two years
preceding the date of the Prospectus.

4. Issue of Equity Shares for consideration other tharash:

Except as set out below, we have not issued E@lityres for consideration other than cash:

Date of | Number | Face | Issue Reasons for | Benefits Accrued Name of Allottee No. of Shares
Allotment of Value | Price Allotment to our Company Allotted
Equity (Rs.) | (Rs.)
Shares
Prashant Jitendra Dholakip 1,65,000
Rohit Jitendra Dholakia 1,65,000
. Capitalization Jagrl_Jti Rohit DhoIakia. 80,500
March 22, 5.00.000 10 Nil Bonus Issue in of Reserves & Purvi Prashant Dholakia 84,500
2023 e the ratio of 1:1 Surplus Anvi Rohit Dholakia 4,000
Mehul Ravilal Dedhia 500
Jainam Prashant Dholakig 500
Total 5,00,000

5. No Equity Shares have been allotted pursuant tosahgme approved under sections 230-234 of the Goiep Act, 2013 or
under the erstwhile corresponding provisions ofGoenpanies Act, 1956.

6. Our Company does not have any Employee Stock O@ireme as on the date of the Prospectus and basimgly not
issued any shares pursuant to an Employee Stoé&rOptheme.

7. Except for Bonus Issue made on March 23, 2023 aghtRssue of June 15, 2023. Our Company has soed any Equity
Shares during a period of one year preceding tteeafahis Prospectus which may be lower than ¢lseé Price.

8. Our Company has not revalued its assets sincetinoegnd have not issued any Equity Shares (inndhonus shares) by
capitalizing any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patteour Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulati@d15, as on the date of this Prospectus:
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I. Our Shareholding Pattern:-

Sr Category of N | No.of | No. | No. | Total nos. | Shareh | Number of Voting Rights held in No. of Shareholdi | Number of | Number of | Number
. shareholder | os.| fully of of shares olding each class of securities* Shares | ng,asa%/| Lockedin Shares of Equity
N of | paid up | Par | share held asa% Underlyi assuming shares pledged or | Shares
0. sh | Equity | tly S of total ng full otherwise held in
ar | Shares | pai | unde no. of Outstand | conversion encumbere | demateri
e held d- | rlyin shares ing of d alized
ho up g (calcula No of Voting Rights Tota | convertib | convertibl | No.| Asa | No.| Asa form
Id E_Ctl Dtepo tedas [ Class [ Cla]| Tot | as le,t_ e S(ecurities @] %of | (@] %
er uit | sito er : securities as a
S y Recrt)a/i SERR, gﬂzlrgs ;; al 02 (includin percgntage ;ﬂfrle to?[];d
Sha| pts 1957) : g of diluted
res As a % of y of | Warrants) share s held Shar
hel of Rs.10/- (A+ capital) (b) eshe
d (A+B+ each” B+ As a % of Id
C2) C) (A+B+C2) (b)
I Il 1] v Y \Y VIl = VI IX X XI=VI+X Xl Xl A\
IV+V+VI
(A) | Promoter & 6 | 19,99,0| - - 19,99,000| 99.95 19,99,0p - 19,99,00| 99.95 - - - - 19,99,00(
Promoter 00 0 0
Group
(B) | Public 1 1,000 - - 1,000 0.05 1,000 1,00 0.05 - - - - 1,000
(C) | Non-Promoter- | - - - - - - - - - - - - - - -
Non-Public
(C1)| Shares - - - - - - - - - - - - - - -
underlying
DRs
(C2)| Shares held by | - - - - - - - - - - - - - - -
Emp. Trusts
7 | 20,00,0| - - 20,00,000| 100.00, 20,00,0D - 20,00,00| 100.0 - - - - 20,00,000
Total 00 0 0 0

The term “Encumbrance” has the same meaning agnessunder regulation 28(3) of SEBI (Substantiadjisition of Shares and Takeovers) Regulations1201

Notes-

*As on date of this Prospectus 1 Equity Shareseshatds 1 vote.

We have only one class of Equity Shares of facee\al Rs. 10/- each.
We have entered into tripartite agreement with CBINSDL
Our Company will file the shareholding pattern lretformat prescribed under Regulation 31 of the ISEBting Obligations and Disclosure Requiremen&ggulations, 2015,
one day prior to the listing of the Equity Shar€ke shareholding pattern will be uploaded on thebsite of the BSE before commencement of tradirmyiaif Equity Shares.
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10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Prospectus: -

Sr. | Names of Shareholders Equity Shares held % Pre-Issue paid up
No. (Face Value of Rs. 10 Share Capital
each)
1. Prashant Jitendra Dholakia 6,60,000 33.00
2. Rohit Jitendra Dholakia 6,60,000 33.00
3. Jagruti Rohit Dholakia 3,31,000 16.55
4, Purvi Prashant Dholakia 3,39,000 16.95
Total 19,90,000 99.50

b) Ten days prior to the date of filing of this Prosfoes: -

Sr. Names of Shareholders

Equity Shares held (Face
Value of Rs. 10 each)

% Pre-Issue paid up
Share Capital

Prashant Jitendra Dholakia

1 6,60,000 33.00
2. Rohit Jitendra Dholakia 6,60,000 33.00
3. Jagruti Rohit Dholakia 3,31,000 16.55
4 Purvi Prashant Dholakia 3,39,000 16.95
Total 19,90,000 99.50

c) One Year prior to the date of filing of this Prospes: -

Sr. Names of Shareholders

Equity Shares held (Face
Value of Rs. 10 each)

% Pre-Issue paid up
Share Capital

Prashant Jitendra Dholakia

1 1,65,000 33.00
2. Rohit Jitendra Dholakia 1,65,000 33.00
3. Jagruti Rohit Dholakia 80,500 16.10
4 Purvi Prashant Dholakia 84,500 16.90

Total 4,95,000 99.00

*Details of shares held on August 31, 2022 and qrgage held has been calculated based on the paidpital of our

Company as on August 31, 2022 .

d) Two Years prior to the date of filing of this Presgus: -

Sr. | Names of Shareholders Equity Shares held (Face % Pre-Issue paid up
No. Value of Rs. 10 each) Share Capital
1 Prashant Jitendra Dholakia 1,65,000 33.00
2. Rohit Jitendra Dholakia 1,65,000 33.00
3. Jagruti Rohit Dholakia 80,500 16.10
4 Purvi Prashant Dholakia 84,500 16.90
Total 4,95,000 99.00

*Details of shares held on August 31, 2021 and qgreage held has been calculated based on the paidpital of our

Company as on August 31, 2021.

11. Our Company has not made any Initial Public Offespecified securities in the preceding two years.

There will be no further issue of capital, whethgrway of issue of bonus shares, preferential mkott, Right issue or in
any other manner during the period commencing filoendate of the Prospectus until the Equity Shafesir Company
have been listed or application money unblocke@arount of failure of Issue. Further, our Compaoggnot intend to
alter its capital structure within six months frahe date of opening of the offer, by way of spl@éahsolidation of the
denomination of Equity Shares. However, our Comparay further issue equity shares (including isstisezurities
convertible into Equity Shares) whether preferémticotherwise after the date of the listing of igshares to finance an
acquisition, merger or joint venture or for regalgt compliance or such other scheme of arrangeroerny other
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purpose as the Board of Directors may deem fanibpportunity of such nature is determined byBbard of Directors
to be in the interest of our Company.

12.Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Prospectus, Our PromoteaessHant Jitendra Dholakia and Rohit Jitendra Dhalatollectively hold
13,20,000 Equity Shares of our Company. None oEiipgity Shares held by our Promoters are subjeahyopledge.

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio

Date of No. of Face Issue/ Consideration Nature of Pre-Issue Post-Issue
Allotment Equity Value | Acquisition/ Acquisition Shareholding | Shareholding
and paid up/ Shares Per Transfer % (adjusted % (adjusted
Transfer Share Price as per face as per face
® ® value) value)
(A) Prashant Jitendra Dholakia
February 19, Subscriber 0 0
2013 16,500 10 10 Cash to MOA 0.83% 0.61%
June 25, .
2019 1,48,500 10 10 Cash Right Issue 7.43% 5.46%
March 22, Other than Bonus Issue in o 0
2023 1,65,000 10 Cash the ratio of 1:1 8.25% 6.07%
Juzr(‘)ez ;5' 3,30,000 10 10 Cash Right Issue 16.50% 12.13%
Total (A) 6,60,000 33.00% 24.26%
(B) Ronhit Jitendra Dholakia
February 19, Subscriber 0 0
2013 16,500 10 10 Cash 10 MOA 0.83% 0.61%
June 25, .
2019 1,48,500 10 10 Cash Right Issue 7.43% 5.46%
March 22, Other than Bonus Issue in 0 0
2023 1,65,000 10 Cash the ratio of 1:1 8.25% 6.07%
Juzr(‘)ez ;5' 3,30,000 10 10 Cash Right Issue 16.50% 12.13%
Total (B) 6,60,000 33.00% 24.26%
Grand Total | ;3 54 900 66.00% 48.53%
(A+B)

Note: None of the Shares has been pledged by our Prosnote

13. The average cost of acquisition of or subscriptionf shares by our Promoters is set forth in the tale below:

Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (inR)
1. Prashant Jitendra Dholakia 6,60,000 7.50
2. Rohit Jitendra Dholakia 6,60,000 7.50

14. Shareholding of Promoters & Promoters Group

Following are the details of pre and post Issueedt@ding of persons belonging to the cated®somoter and Promoter

Group” :
Sr. Names Pre IPO Post IPO
No Shares Held % Shares Held Shares Held % Shares Held
Promoters
1. | Prashant Jitendra Dholakia 6,60,000 33.00 6,60,000 24.26
2. | Rohit Jitendra Dholakia 6,60,000 33.00 6,60,000 24.26
Sub Total (A) 13,20,000 66.00 13,20,000 48.53
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Sr. Names Pre IPO Post IPO

No Shares Held % Shares Held Shares Held % Shares Held
Promoters Group

3. | Jagruti Rohit Dholakia 3,31,000 16.55 3,31,000 12.17

4., | Purvi Prashant Dholakia 3,39,000 16.95 3,39,000 12.46

5 Anvi Rohit Dholakia 8,000 0.40 8,000 0.29

6 Jainam Prashant Dholakia 1,000 0.05 1,000 0.04
Sub Total (B) 6,79,000 33.95 6,79,000 24.96
Grand Total (A+B) 19,99,000 99.95 19,99,000 73.49

15. Except as provided below, no Equity Shares weralieedf purchased/ sold by the Promoter and PromGteup,
Directors and their immediate relatives within signnths immediately preceding the date of filingto$ Prospectus.

Date of Name of Shareholders No. of % of Pre Subscribed/ Category of Allottees
Allotment/ Equity issue Capital Acquire/ (Promoter/ Promoter Group/
Transfer Share Transfer Director)
March 22, | Prashant Jitendra Dholakia 1,65,000 8.25 Bonus Issue in Promoter & Director
2023 the ratio of 1:1
March 22, | Rohit Jitendra Dholakia 1,65,00(0 8.25 Bonus Isaue Promoter & Director
2023 the ratio of 1:1
March 22, | Jagruti Rohit Dholakia 80,500 4.03 Bonus Issue in Promoter Group & Director
2023 the ratio of 1:1
March 22, | Purvi Prashant Dholakia 84,500 4.23 Bonus Issue in Promoter Group & Director
2023 the ratio of 1:1
March 22, | Anvi Rohit Dholakia 4,000 0.20 Bonus Issue in Promoter Group
2023 the ratio of 1:1
March 22, | Jainam Prashant Dholakia 500 0.03 Bonus Issue in Promoter Group
2023 the ratio of 1:1
June 15, 2023 Prashant Jitendra Dholakia 3,30,000 16.50 Riglelss Promoter & Director
June 15, 2023 Rohit Jitendra Dholakia 3,30,000 506. Right Issue Promoter & Director
June 15, 2023 Jagruti Rohit Dholakia 1,70,000 8.50 Right Issue Promoter Group & Director
June 15, 2023 Purvi Prashant Dholakia 1,70,000 0 8.5 Right Issue Promoter Group & Directo

16. None of our Promoters, Promoter Group, our diractord their relatives has entered into any finaneimangement or
financed the purchase of the Equity Shares of ocamg@any by any other person during the period of mbnths
immediately preceding the date of filing of the $fyectus.

17. Details of Promoters’ Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDRy®Rations, 2018, an aggregate of 20.00% of theipsge capital held
by our Promoters shall be considered as Promo@otgribution(“Promoters Contribution”) and shall be locked-in for a
period of three years from the date of allotmenEqfliity Shares issued pursuant to this Issue. dbk inh of Promoter’s

Contribution would be created as per applicabledad procedure and details of the same shall @agardvided to the Stock
Exchange before listing of the Equity Shares.

As on the date of this Prospectus, our Promotdisatively hold 13,20,000 Equity Shares constitgt¥8.53% of the Post —
Issued, subscribed and paid-up Equity Shares S@agtal of our Company, which are eligible for tieomoters’
contribution.

Our Promoters, Prashant Jitendra Dholakia and Rdbitdra Dholakia, have given written consentitdude 5,50,000 Equity
Shares held by them as part of Promoters Contabuwtonstituting 20.22% of the post issue Equityr&saf our Company.
Further, they have agreed not to sell or transfegledge or otherwise dispose of in any manner Ptlienoters contribution,
for a period of three years from the date of alleirin the Issue.

Date of Allotment/ | No. of Equity Face Issue/ Acquisition/ Nature of Post-Issue | Lockin
Transfer and Shares Value Per | Transfer Price ) transaction Shareholding | Period
made fully Paid locked-in* Share ) %
Up
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Prashant Jitendra Dholakia
June 25, 2019 1,10,000 10 10 Right Issue 4.04 aBsye
Bonus Issue in
March 22, 2023 1,65,000 10 - the ratio of 1-1 6.07 3 years
Total 2,75,000 10.11
Rohit Jitendra Dholakia
June 25, 2019 1,10,000 10 10 Right Issue 4.04 3 years
Bonus Issue in
March 22, 2023 1,65,000 10 - the ratio of 1:1 6.07 3 years
Total 2,75,000 10.11

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been braugho the extent of not less than the specifiedimum lot and from
persons defined @®romoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in are not
ineligible for computation of Minimum Promoters Gobution as per Regulation 237 of the SEBI (ICORgulations, 2018
and are being locked in for 3 years as per Regul&tB8(a) of the SEBI (ICDR) Regulations, 2018 fog.a period of three
years from the date of allotment of Equity Sharethis issue.

The entire pre-issue shareholding of the Promotater than the Minimum Promoters contribution whis locked in for
three years, shall be locked in for a period of pe@r from the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) ofEBI (ICDR)
Regulations, 2018

Reg. No. Promoters’ Minimum Contribution Conditions Eligibility Status of Equity Shares
forming part of Promoter's

Contribution

237(1)(a)(i) | Specified securities acquired durihg preceding three years,|ifThe minimum Promoter's contribution
they are acquired for consideration other than eashrevaluatior] does not consist of such Equity Shares.
of assets or capitalization of intangible assetsvslved in such| Hence Eligible
transaction
237(1)(a)(ii)| Specified securities acquired duritigg preceding three yeansThe minimum Promoter’s contribution
resulting from a bonus issue by utilization of fergion reserves does not consist of such Equity Shares.
or unrealized profits of the issuer or from bonasue against Hence Eligible
Equity Shares which are ineligible for minimum paers’
contribution
237(1)(b) | Specified securities acquired by promoturing the precedingThe minimum Promoter’s contribution
one year at a price lower than the price at whiplec#ied | does not consist of such Equity Shares.
securiies are being offered to public in the initial pigtdffer Hence Eligible
237(1)(c) | Specified securities allotted to promoters durimg preceding ong¢ The minimum Promoter’s contribution
year at a price less than the issue price, aghinsis brought in does not consist of such Equity Shares.
by them during that period, in case of an issueméd by| Hence Eligible.
conversion of one or more partnership firms, wtbheepartners o
the erstwhile partnership firms are the promotérhe issuer and
there is no change in the management: Provided gpetified
securities, allotted to promoters against capitasteng in such
firms for a period of more than one year on a cardus basis
shall be eligible
237(1)(d) | Specified securities pledged with anyditoe:. Our Promoters have not Pledged any
shares with any creditors. Accordingly,
the minimum Promoter’'s contribution
does not consist of such Equity Shares.
Hence Eligible.

Details of Promoters’ Contribution Locked-in for One Year
In terms of Regulation 238(b) and 239 of the SEBIDR) Regulations, 2018, in addition to the MinimuPmomoters

contribution which is locked in for three years,specified above, the entire pre-issue Equity Shahare capital constituting
14,50,000 Equity Shares shall be locked in forréopeof one year from the date of allotment of Bg@Bhares in this Issue.
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In terms of Regulation 241 of the SEBI (ICDR) Remigns, 2018, the Equity Shares which are subgetidk-in shall carry
inscription ‘non-transferable’ along with the duration of specified non-transfégaperiod mentioned in the face of the
security certificate. The shares which are in denized form, if any, shall be locked-in by trespective depositories. The
details of lock-in of the Equity Shares shall atgoprovided to the Designated Stock Exchange béieréisting of the Equity
Shares.

Other requirements in respect of lock-in:

a) Interms of Regulation 242 of the SEBI (ICDR) Retigns, 2018 the locked in Equity Shares held leyRromoters, as
specified above, can be pledged with any schedetedmercial bank or public financial institution arsystemically
important non-banking finance company or a houdingnce company as collateral security for loamged by such
bank or institution provided that the pledge of Bg&hares is one of the terms of the sanctioheflban. Provided that
securities locked in as minimum promoter contribntimay be pledged only if, in addition to fulfilinthe above
requirements, the loan has been granted by suck dramstitution, for the purpose of financing oae more of the
objects of the Issue.

b) In terms of Regulation 243 of the SEBI (ICDR) Redigns, 2018 the Equity Shares held by personsr dbizn the
Promoters prior to the Issue may be transferreahtoother person holding the Equity Shares whiehl@ked in as per
Regulation 239 of the SEBI (ICDR) Regulations, 20dbject to continuation of the lock-in in the hanof the
transferees for the remaining period and compliamite the SEBI (Substantial Acquisition of Sharel a akeovers)
Regulations, 2011, as applicable.

c) Further in terms of Regulation 243 of the SEBI (R)CRegulations, 2018 the specified securities bglthe promoters
and locked-in as per regulation 238 may be traresfieto another promoter or any person of the prengroup or a new
promoter or a person in control of the issuer stttje continuation of the lock-in in the hands loé transferees for the
remaining period and compliance with SEBI (Substamcquisition of Shares and Takeovers) Regulajd2011, as
applicable.

18. Neither, we nor our Promoters, Directors and thad.&anager to this Issue have entered into any dukyland/or
standby arrangements and / or similar arrangenientle purchase of our Equity Shares from anyqrers

19. As on the date of this Prospectus, the entire tsstabscribed and Paid-up Share Capital of our @omygs fully paid up.
Since the entire issue price in respect of theeissypayable on application, all the successfuliegpts will be allotted
fully paid-up Equity Shares.

20. The LM i.e. Hem Securities Limited and their asates do not hold any Equity Shares in our Companyrethe date of
filing of this Prospectus.

21. As on the date of this Prospectus, we do not haweEanployees Stock Option Scheme / Employees SkRagkhase
Scheme and we do not intend to allot any sharemutcemployees under Employee Stock Option Schemwildyee
Stock Purchase Plan from the proposed issue. Asaduesh, options are granted to our employees urigeEmployee
Stock Option Scheme, our Company shall comply #ithSEBI (Share Based Employee Benefits) Regulatiddl4.

22. We have 7 (Seven) shareholders as on the daténgf dif this Prospectus.

23. As on the date of filing of this Prospectus, there no outstanding warrants, options or rightsotovert debentures, loans
or other instruments which would entitle Promotersany shareholders or any other person any opticecquire our
Equity Shares after this Initial Public Offer

24. Our Company has not raised any bridge loan agtiegtroceeds of the Issue.

25. As on the date of this Prospectus, none of theeshald by our Promoters / Promoters Group aresstity) any pledge.

26. We here by confirm that there will be no furthesus of capital whether by way of issue of bonugeshgreferential
allotment, rights issue or in any other mannerryithe period commencing from the date of filingled Prospectus until
the Equity Shares offered have been listed or egipdin money unblocked on account of failure ofiéss

27. An over-subscription to the extent of 1% of theubsssubject to the maximum post issue paid up alapitRs. 25 Cr. can
be retained for the purpose of rounding off to tearest integer during finalizing the allotmentbjeat to minimum

allotment, which is the minimum application sizethis Issue. Consequently, the actual allotment mayup by a
maximum of 1% of the Issue, as a result of whibk, gost-issue paid up capital after the Issue waldd increase by the
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28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

excess amount of allotment so made. In such antehenEquity Shares held by the Promoter and stibje3-year lock-
in shall be suitably increased; so as to ensute20f% of the post Issue paid-up capital is locked i

Allocation to all categories shall be made on apprtionate basis subject to valid Applications reed. Under
subscription, if any, in any of the categories, lgooe allowed to be met with spill-over from anytbé other categories
or a combination of categories at the discretionwof Company in consultation with Lead Manager Bedignated Stock
Exchange. Such inter-se spill over, if any, woulddffected in accordance with applicable laws,sutegulations and
guidelines.

In case of over-subscription in all categoriesdtecation in the issue shall be as per the remeérgs of Regulation 253
of SEBI (ICDR) Regulations, 2018 and its amendméuot® time to time.

The unsubscribed portion in any reserved categbany) may be added to any other reserved category

The unsubscribed portion if any, after such ineeadjustments among the reserved categories shallitbed back to the
net issue to the public portion.

At any given point of time there shall be only atenomination of the Equity Shares, unless otherpgsenitted by law.

Our Company shall comply with such disclosure aodoanting norms as may be specified by BSE, SEBI @her
regulatory authorities from time to time.

There are no Equity Shares against which deposiemgipts have been issued.

Other than the Equity Shares, there is no othessabé securities issued by our Company.

There are no safety net arrangements for this pigsie.

As per RBI regulations, OCBs are not allowed tdipgate in this issue.

Our Promoters and Promoter Group will not partitégda this Issue.

This Issue is being made through Fixed Price Issue.

Our Company has not made any public issue or rightee of any kind or class of securities sincéniterporation.

In terms of Rule 19(2)(b)(i) of the Securities Qawts (Regulation) Rules, 1957, as amended, (tfRR3Ghe Issue is
being made for at least 25% of the post-issue ppittquity Shares Share capital of our Company.h€euarthis Issue is

being made in terms of Chapter 1X of the SEBI (IQDRgulations, 2018, as amended from time to time.

No person connected with the Issue shall offer emgntive, whether direct or indirect, in the natwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican

We shall ensure that transactions in Equity Shiayethe Promoters and members of the Promoter Gibapy, between the date
of filing the Prospectus with the Registrar of c@nies and the Issue Closing Date are reportecetStibck Exchanges within 24
hours of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 7,20Efdty Shares of our Company at an Issue Pric&6fper Equity Share. We
intend to utilize the proceeds of the Issue to rnteefollowing objects:

1. To meet working capital requirements;

2. General Corporate Purpose;

(Collectively referred as theObjects)

We believe that listing will enhance our corporamage and visibility of brand name of our Compawie also believe that our
Company will receive the benefits from listing ofility Shares on the SME Platform of BSE. It wik@lprovide liquidity to the
existing shareholders and will also create a pubkdiding market for the Equity Shares of our Conypan

The main objects clause of our Memorandum enalhle€ompany to undertake its existing activities.

Net Proceeds

The details of the Net Proceeds are set forth below

Particulars Amt (Rs. in Lakhs)
Gross Proceeds of the Issue 576.00
Less: Issue related expenses in relation to Issue 81.93
Net Proceeds 494.07

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acwerdéth the details as set forth below:

S. No Particulars Amt (Rs. in Lakhs)
1. To meet working capital requirements 400.00
2. General Corporate Purpose 94.07
Total 494.07

Our fund requirements and deployment thereof asedban internal management estimates of our cupesibess plans and have
not been appraised by any bank or financial insitu These are based on current conditions andubject to change in light of
changes in external circumstances or costs othierdinancial conditions, business strategy, asudised further below.

Means of Finance

We intend to finance our Objects of Issue through INsue Proceeds which is as follows:

Particulars Amt (Rs. in Lakhs)
Net Issue Proceeds 494.07
Total 494.07

Since, the entire fund requirement is to be fundéwm the proceeds of the Issue, there is no requient to make firm
arrangements of finance under Regulation 230(1)(ef) the SEBI (ICDR) Regulations through verifiable sans towards at
least 75% of the stated means of finance, excludihg amounts to be raised through the proposed kssu

In case of any increase in the actual utilizatibfuads earmarked for the Objects, such additidmadis for a particular activity
will be met by way of means available to our Compancluding from internal accruals. If the actusilization towards any of
the Objects is lower than the proposed deploymecdih $alance will be used for future growth oppaittes including funding
existing objects, if required. In case of delaysdising funds from the Issue, our Company may @epéertain amounts towards
any of the above-mentioned Objects through a coatioin of Internal Accruals or Unsecured Loans (Beid=inancing) and in
such case the Funds raised shall be utilized teavesdayment of such Unsecured Loans or recoupinimtefnal Accruals.
However, we confirm that no bridge financing hagrbeavailed as on date, which is subject to beipgicefrom the Issue
Proceeds.

As we operate in competitive environment, our Conypaay have to revise its business plan from tionente and consequently
our fund requirements may also change. Our Comgahmgtorical expenditure may not be reflective af &uture expenditure
plans. Our Company may have to revise its estimetsts, fund allocation and fund requirements owngarious factors such
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as economic and business conditions, increasedetdiop and other external factors which may notlithin the control of our
management. This may entail rescheduling or reyidime planned expenditure and funding requiremeimsuding the
expenditure for a particular purpose at the digmnedf the Company’s management. For further detaiil the risks involved in
our business plans and executing our businesggieat please see the section titleisk Factors” beginning on page 22 of the
Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds satforth herein below:

1. To Meet Working Capital Requirement

Our business requires working capital majorly forestment in trade receivables, inventories andngay to trade payables and
funding day to day operations. The Company will trithe requirement to the extent®d#00.00 Lakhs from the Net Proceeds of
the Issue and balance from borrowings at an apjatepime.

With the expansion of the business the companywillebe in the need of additional working capitaiquirements. The major
capital will be invested in the trade receivablasentories and payment to trade payables and figndiay to day operations. The
Company will meet the requirement to the extenR400.00 Lakhs from the Net Proceeds of the Issue mtdnce from
borrowings at an appropriate time as per the requant.

Details of Estimation of Working Capital requirenhene as follows:

(Rs. In Lakhs
S. Particulars Audited Estimated
No. 31-March-2021| 31-March-2022 31-March-2023 | 31-March-2024
| Current Assets
Inventories 243.36 263.88 531.80 691.33
Trade receivables 235.17 297.09 333.62 647.92
Cash and bank balances 5.67 451 4.10 5.74
Short Term Loans & Advances (8.75) 3.84 34.48 12.98
Other current assets - - 5.63 4.85
Total(A) 475.45 569.32 909.63 1362.83
Il Current Liabilities
Trade payables 384.85 260.93 445.14 477.10
Other current liabilities 0.03 1.19 2.48 3.72
Short-term provisions 1.39 1.33 23.87 6.56
Total (B) 386.26 263.45 471.49 487.38
Il |Total Working Capital Gap C=A-B 89.19 305.86 43.15 875.45
Y Funding Pattern
Short Term Borrowings & Interndl 89.19 305.86 438.15 475.45
accruals
IPO Proceeds 400.00

Assumptions for working capital requirements

The following table sets forth the details of tldding period (with days rounded to the nearestle/imamber) considered for the
financial years ended March 31, 2023, March 3122821 March 31, 2021, as well as projections foaricial year ended March

31, 2024.

Particulars Unit March 31, 2021 March 31, 2022 March 31, 2023 March 31 2024
Audited Audited Audited Provisional
Debtors Days 88 61 66 68
Creditors Days 159 91 82 80
Inventories Days 88 73 111 115

Justification:

Debtors We have assumed Debtors holding period to be andr68 days for FY 2023-24.
Creditors We have assumed Creditors payment period to beanad 80 days for FY 2023-24
Inventories | Inventories include raw materials, WIP and finistggebds. The historical holding days of inventofies been

in range 70 to 120 days during financial year entedch 31, 2023, March 31, 2022 and March 31, 2(

Company estimates inventories holding days to berat 115 days for FY 2023-24.
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2. General Corporate Purpose

Our management, in accordance with the policieswfBoard, will have flexibility in utilizing the noceeds earmarked for
general corporate purposes. We intend to deploybtiance Fresh Issue proceeds aggregating Rs. 24ld¥% towards the
general corporate purposes to drive our businessthr In accordance with the policies set up by Board, we have flexibility
in applying the remaining Net Proceeds, for geneogborate purpose including but not restrictediieeting operating expenses,
initial development costs for projects other thae tdentified projects, and the strengthening af lmusiness development and
marketing capabilities, meeting exigencies, whiodh Company in the ordinary course of business noayaresee or any other
purposes as approved by our Board of Directorgestiip compliance with the necessary provisionthefCompanies Act, 2013.

We confirm that any issue related expenses shalbaaconsidered as a part of General Corporated8arg-urther in case, our
actual issue expenses turn to be lesser than tineagsd issue expenses of Rs. 81.93 lakhs, sughusuamount shall be utilized
for General Corporate Purpose in such a manneithbaaimount for general corporate purposes, asiomeat in the Prospectus,
shall not exceed 25% of the amount raised by oungzmy through this Issue.

3. Public Issue Expenses

The total estimated Issue Expenses are Rs. 818 | ahich is 14.22% of the total Issue Size. Tagits of the Issue Expenses
are tabulated below:

Activities (Rs. in Lakh) As a % of As a % of

* Estimates Issue Size
Issue Expenses

Lead Manger Fe: 220C 26.85Y% 3.82%

Fees Payable to Registrar to the I 0.7t 0.92% 0.13%

Fees Payable for Advertising and Publishing Exps 3.0C 3.66% 0.52%

Fees Payable to Regulators including Stock Excls 3.0C 3.66% 0.52%

Payment for Printing & Stationery, Page, etc 2.5C 3.05% 0.43%

Fees Payable to Auditor, Legal Advisors and othefé3sionals 4.60 5.61% 0.80%

Others (Fees payable for Marketing & distributiorpenses, Selling 46.08 56.25% 8.00%

Commission, Brokerage, Processing Fees*, Undengritifees and

Miscellaneous Expenses)

Total 81.93 100.00% 14.22%

*Issue expenses will be finalized on determinatibhssue Price and incorporated at the time ohfliof the Prospectus. Issue
expenses are estimates and are subject to change.

(1) Amounts will be finalised and incorporated in theogpectus on determination of Issue Price. Issyzeses include
applicable taxes, where applicable. Issue expeasesstimates and are subject to change.

(2) Selling commission payable to the SCSBs on theopofor Retail Individual Bidders. Non-InstitutionBidders, which
are directly procured by the SCSBs, would be dsvis

Portion for Retail Individual Bidders* 0.10% of tihenount Allotted* (plus applicable taxes)

Portion for Non-Institutional Bidders* 0.10% of tlhemount Allotted* (plus applicable taxes)
*Amount allotted is the product of the number olilsgShares Allotted and the Issue Price. Therggltiommission payable to the
SCSBs will be determined on the basis of the bidgirminal ID as captured in the Bid Book of BSENGE

(3) No uploading/ processing fees shall be payableuryGmmpany to the SCSBs on the applications dirgothcured by them.
Processing fees payable to the SCSBs on the pdidiofRetail Individual Bidders and Non-InstitutidnBidders which are
procured by the members of the Syndicate/ sub-&tediRegistered Broker/ CRTAs/ CDPs and subntitt&LSB for blocking,
would be as follows:

Portion for Retail Individual Bidders Rs. 10 pellidaBid cum Application Form (plus applicable taxes
Portion for Non-Institutional Bidders Rs. 10 pelidaBid cum Application Form (plus applicable taxes

Notwithstanding anything contained above the tptatessing fee payable under this clause will moeed 1 lakh (plus applicable
taxes) and in case if the total processing feesens 1 lakh (plus applicable taxes) then procesfag will be paid on pro-rata
basis.
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(4) The processing fees for applications made by Retdividual Bidders using the UPI Mechanism wouddds follows:
Membes of the Syndicat/ RTAY CDPs< | Rs. 1(per valid application (plus applicable tax
(uploading charges)
Sponsor Bank - Axis Bank Limited Rs. 6 per valid Bid cum Application Fornfplus applicable taxes) The Sponsor Bank
shall be responsible for making payments to theltpiarties such as remitter bank,
NPCI and such other parties as required in conmectvith the performance of its
duties under the SEBI circulars, the Syndicate Agrent and other applicable laws
*For each valid application by respective SponsanB

Notwithstanding anything contained above in theusk the total Uploading charges/ Processing fessige to Members of the
Syndicate/ RTAs/ CDPs for applications made by Rifsto <200,000), Non-Institutional Bidders (for an amoumbre than
2200,000 and up t€§500,000) using the UPI Mechanism and in case iftohel uploading charges/ processing fees excesdd R
lakh (plus applicable taxes) then uploading chafgpsocessing fees using UPI Mechanism will be meigro-rata basis.

(5) Selling commission on the portion for Retail Indixdl Bidders and Non-Institutional Bidders whichearprocured by
members of the Syndicate (including their sub-®ateiMembers), Registered Brokers, CRTAs and CDRs ausing 3-in-1 type
accounts- linked online trading, demat & bank acdoprovided by some of the Registered Brokers wrach Members of the
Syndicate (including their Sub-Syndicate Membem)lavbe as follows:

Portion for Retail Individual Bidders 0.10% of tAenount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders 0.10% of tAenount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number ofilsqShares Allotted and the Issue Price

Uploading charges payable to Members of the Symeli¢acluding their sub-Syndicate Members), CRTAd €DPs on the
applications made by RIBs using 3-in-1 accounts Bod-Institutional Bidders which are procured byetth and submitted to
SCSB for blocking or using 3-in- 1 accounts, wduddas follows: Rs.10 plus applicable taxes, peidvapplication bid by the
Syndicate (including their sub-Syndicate Memb&&TAs and CDPs.

Bidding charges payable to the Registered BrokeRsT As/ CDPs on the portion for RIBs and Non-Instihal Bidders which are
directly procured by the Registered Brokers or CRBA CDPs and submitted to SCSB for processingdvbelas follows:

Portion for Retail Individual Bidders* Rs.10 perlighapplication (plus applicable taxes)
Portion for Non-Institutional Bidders* Rs.10 perliggapplication (plus applicable taxes)
* Based on valid applications

Notwithstanding anything contained above the topbading/ bidding charges payable under this céawdll not exceed Rs. 1 lakh
(plus applicable taxes) and in case if the totaloaging/ bidding charges exceeds Rs. 1 lakh (ploglieable taxes) then
uploading charges will be paid on pro-rata basis.

The Selling Commission payable to the SyndicatéfSyudicate Members will be determined on the bekithe Bid cum
Application Form number/ series, provided that #mplication is also bid by the respective Syndic&eb-Syndicate Member.
For clarification, if a Syndicate ASBA application the Bid cum Application Form number/ series Syadicate/ Sub-Syndicate
Member, is bid by an SCSB, the Selling Commissilblevpayable to the SCSB and not the Syndicatb/Syndicate Member.
Bidding Charges payable to members of the Synd{@attiding their sub-Syndicate Members), CRTAs @BdPs on the portion
for RIBs and Non-Institutional Bidders which areopured by them and submitted to SCSB for blockitogld be as follows:
Rs. 10 plus applicable taxes, per valid applicatlid by the Syndicate (including their sub-Syndicktembers), CRTAs and
CDPs.

The selling commission and bidding charges payabRegistered Brokers the CRTAs and CDPs will lteraeéned on the basis
of the bidding terminal ID as captured in the Bidd& of BSE or NSE

All such commissions and processing fees set amvteaghall be paid as per the timelines in termthefSyndicate Agreement and
Escrow and Sponsor Bank Agreement. Further, theqasing fees for applications made by UPI Biddessgi the UPI
Mechanism may be released to the remitter bankSBSTonly after such banks provide a written camdition on compliance with
SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 atdd June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentrdg$iand Schedule of Implementation of Net Issueddws is as under:
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(Rs. In Lakhs)

S. | Particulars Amount to be deployed
No. and utilized in
F.Y. 23-24
1. | To meet working capital requirements 400.00
2. | General Corporate Purpose 94.07
Total 494.07

Funds Deployed and Source of Funds Deployed:

M/s. Dhanesh Amritlal & Associates., Chartered Aguants vide their certificate dated August 23,283ve confirmed that as
on date of certificate the following funds have béeployed for the proposed object of the Issue:

Particulars Amt (Rs. in Lakh)
Issue Expenses 6.75
Total 6.75

Sources of Financing for the Funds Deployed:

M/s. Dhanesh Amritlal & Associates., Charteredountants vide their certificate dated August 23, 2023 have confirmed that as
on date of certificate the following funds have beeployed for the proposed object of the Issue:

Particulars Amt (Rs. in Lakh)

Internal Accruals 6.75

Total 6.75
Appraisal

None of the Objects have been appraised by any bafikancial institution or any other independéritd-party organization.
The funding requirements of our Company and thdaoyement of the proceeds of the Issue are curremdlyed on available
quotations and management estimates. The fundiogresnents of our Company are dependent on a nuofbiaictors which
may not be in the control of our management, indgdut not limited to variations in interest rauctures, changes in our
financial condition and current commercial condisoof our Business and are subject to change Im 6§ changes in external
circumstances or in our financial condition, busmer strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetluoans.

Bridge Financing Facilities

As on the date of the Prospectus, we have notdraisg bridge loans which are proposed to be refpaid the Net Proceeds.
Monitoring Utilization of Funds

As the size of the Issue will not exceed Rs. 10,08khs, the appointment of Monitoring Agency wouldt be required as per
Regulation 262(1) of the SEBI ICDR Regulations. Gaard and the management will monitor the utilmatof the Net Issue
Proceeds through our audit committee. PursuanteguRation 32 of the SEBI Listing Regulations, owngpany shall on half-
yearly basis disclose to the Audit Committee theligation of the proceeds of the Issue. On an anpasis, our Company shall
prepare a statement of funds utilized for purpagbsr than stated in this Prospectus and placefdré the Audit Committee.
Such disclosures shall be made only until such timeall the proceeds of the Issue have beeredilin full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of theudsfor the purposes described above, our Compalhydeposit the Net
Proceeds with scheduled commercial banks includedliedule Il of the RBI Act.

Our Company confirms that it shall not use the Reiceeds for buying, trading or otherwise dealimghares of any listed
company or for any investment in the equity marketsvesting in any real estate product or retdtedinked products.
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Variation in Objects

In accordance with Section 27 of the Companies 201,3, our Company shall not vary the objects ef ldsue without our
Company being authorized to do so by the Sharel®ldg way of a special resolution. In addition, thatice issued to the
Shareholders in relation to the passing of sucltiapeesolution shall specify the prescribed detais required under the
Companies Act and shall be published in accordavitte the Companies Act and the rules there under.pér the current
provisions of the Companies Act, our Promotersantiolling Shareholders would be required to previch exit opportunity to
such shareholders who do not agree to the propmsaly the objects, at such price, and in suchnegras may be prescribed by
SEBI, in this regard.

Other confirmations
There is no material existing or anticipated tratisas with our Promoter, our Directors, our Comparkey Managerial
personnel, in relation to the utilization of thetNRFoceeds. No part of the Net Proceeds will bd pgius as consideration to our

Promoters, our Directors or key managerial persoemeept in the normal course of business and imptance with the
applicable laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with $ection titled Risk Factors, the details about our Company under the
section titled"Our Business" and its financial statements under the sectideditFinancial Information of the Company"
beginning on page 287 and 129 respectively of the Prospectus. The tgagiice of the Equity Shares of Our Company could
decline due to these risks and the investor mag/ &tisor part of his investment.

The Issue Price will be determined by our Compangdnsultation with the LM on the basis of the gitative and qualitative
factors as described below. The face value of tngtfz Shares is Rs. 10.00 each and the Issue Bries. 80, which are 8 times
of the face value.

QUALITATIVE FACTORS

We believe the following business strengths alleaai successfully compete in the industry and dhewing are our primary
competitive strength:

1. Wide Range of Products

2. In-house Manufacturing capabilities

3. Strong relationship with customers and suppliers

4. Experienced management team with industry expeatisesuccessful track record

For a detailed discussion on the qualitative factwhich form the basis for computing the price apkerefer to sections titled
"Our Business" beginning on page 87 of the Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statenfemtsletails, please refer
section titled'Financial Information of the Company” on page 129 of this Prospectus.

Some of the quantitative factors which may formlhsis for calculating the Issue Price are asvialo

1. Basic & Diluted Earnings per share (EPS) (Face vakiof Rs. 10 each), as adjusted for change in capita

Sr. No Period Basic & Diluted (Rs.) Weights
1. Period ending March 31, 2023 10.34 3
2. Period ending March 31, 2022 1.98 2
3. Period ending March 31, 2021 0.16 1
Weighted Average 5.86

I. The figures disclosed above are based on the RelsEahancial Statements of the Company as adjusiibdthe effect of

issue of Bonus shares.

ii. The face value of each Equity Share is Rs.10.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharé8sued by
the Institute of Chartered Accountants of India.

iv.  The above statement should be read with Signifi¢eatounting Policies and the Notes to the Rest&iedncial
Statements as appearing in Annexure V.

V. Basic Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity sharehoédérWeighted
average number of equity shares outstanding dutiegyear

vi. Diluted Earnings per Share = Net Profit/ (Loss)eaftax, as restated attributable to equity shareleos / Weighted
average number of diluted potential equity shangstanding during the year.

2. Price Earning (P/E) Ratio in relation to the IssuePrice of Rs. 80/-

Particulars (P/E) Ratio
P/E ratio based on the Basic & Diluted EPS, astedtfor period ending March 31, 2023. 7.74
P/E ratio based on the Weighted Average EPS, tsteds 13.66
Industry P/E Ratio*
Highest 54.43
Lowest 11.14
Industry Average 27.73
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*For the purpose of industry, we believe the conipamengaged in the same sector or engaged in théasiline of business
segment, however, they may not be exactly compaialérms of size or business portfolio on a whaté that of our business.
Average PE have been calculated based on the RiedPeer company SAH Polymers Limited, Rishi Tedhteited and Uflex
Limited.

Note:

i. The P/E ratio has been computed by dividing IssueeRvith EPS.

i. P/E Ratio of the company is based on the Annuabrtéfinancial results of the company for the ye#23 and stock
exchange data dated August 21, 2023.

3. Return on Net worth (RONW)*

Sr. No | Period (RoNW) Weights
1. Period ending March 31, 2023 59.79% 3
2. Period ending March 31, 2022 28.44% 2
3. Period ending March 31, 2021 3.15% 1
Weighted Average 39.90%

*Restated Profit after tax/Net Worth

Note:

i. The RoNW has been computed by dividing nettpaéir tax (excluding exceptional items) with aéstl Net worth as at the
end of the year

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share Outstanding at the end of the year
a) As at March 31, 2023 17.29
b) As at March 31, 2022 6.95
c) As at March 31, 2021 4.98
d) NAV per Equity Share after the Issue 31.21
e) Issue Price 80.00
Note:

i. The NAV per Equity Share has been computed\bglinij restated net worth with weighted average benof equity shares
outstanding at the end of the year.

5. Comparison of Accounting Ratios with Industry Peers-

Name of Company Current Market | Face Value| EPS (Rs.)| PE RoNW | Book Value | Total Income
Price (Rs.) (Rs.) (%) (Rs.) (Rs. in Lakhs)
Kahan Packaging Limited 80.00 10 10.34 7.74 | 59.79% 17.29 1755.93
Peer Group
Sah Polymers Limited 114.3 10 2.10 5443 | 4.29% 33.95 9721.62
Rishi Techtex Limited 26.62 10 1.51 17.63 | 3.65% 38.45 10725.11
Uflex Ltd 376.05 10 33.75 11.14 | 8.40% 402.03 681700.88

Notes:

(i) Source — Annual report/ financial results of thenpany for the year 2023 and stock exchange datddatigust 21, 2023.
For our Company, we have taken CMP as the issweepf equity share. Further, P/E Ratio is basedte CMP of the
respective scrips.

(i) The EPS, NAV, RoNW and revenue from operationseo€ompany are taken as per Restated Financiab®iett for the
Financial Year 2022-23.

(iii) NAV per share is computed as the closing net waistided by the closing outstanding number of pgidequity shares as
adjusted with the effect of Bonus Issue.

(iv) P/E Ratio of the company is based on the Annuabrtéfinancial results of the company for the yed23 and stock
exchange data dated August 21, 2023.

(v) RoNW has been computed as net profit after taxi@ivby closing net worth.

(vi) Net worth has been computed in the manner as ggetifRegulation 2(1) (hh) of SEBI (ICDR) Regula$i, 2018.

(vii) The face value of Equity Shares of our CompanysislB/- per Equity Share and the Issue price i 8ies the face value
of equity share.
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6. Key Performance Indicators: -

The KPIs disclosed below have been used histoyidall our Company to understand and analyze thenbssiperformance,
which in result, help us in analyzing the growtroaf company.

The KPIs disclosed below have been approved bgauton of our Audit Committee dated August 1022@nd the members of
the Audit Committee have verified the details of l&PIs pertaining to our Company. Further, the mersbof the Audit
Committee have confirmed that there are no KPlsapeng to our Company that have been disclosednipinvestors at any
point of time during the three years period priorthe date of filing of this Prospectus. Furthéie KPIs herein have been
certified by M/s. R K Jagetia & Co., Chartered Agotants, by their certificate dated August 10, 2023

The KPIs of our Company have been disclosed instaions titled*Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Opations — Key Performance Indicatorsdn pages7 and 166, respectively.
We have described and defined the KPIs as appédahDefinitions and Abbreviations”on pagel of this Prospectus.

Our Company confirms that it shall continue to ttise all the KPIs included in this section on agdic basis, at least once in a
year (or any lesser period as determined by thedBoBour Company), for a duration of one yearrafie date of listing of the
Equity Shares on the Stock Exchange or till the glete utilisation of the proceeds of the Freshdsas per the disclosure made
in the Objects of the Issue, whichever is latefoorsuch other duration as may be required unde=iISEEBI (ICDR) Regulations.
Further, the ongoing KPIs will continue to be dextl by a member of an expert body as required wtige SEBI (ICDR)
Regulations.

Key Performance Indicators of our Company
& In Lakhs except percentages and ratios)

. . FY 2022-23 FY 2021-22 FY 2020-21
Key Financial Performance
Revenue from operatiofis 1,751.79 1,587.95 1,211.78
EBITDA® 200.92 81.06 77.29
EBITDA Margin® 11.47% 5.10% 6.38%
PAT® 103.38 19.77 1.57
PAT Margir® 5.90% 1.25% 0.13%
ROE (%)° 85.28% 33.16% 3.20%
ROCE (%) 19.77% 10.69% 11.64%

Notes:

() Revenue from operation means revenue from saescs and other operating revenues

@ EBITDA is calculated as Profit before tax + Depisdion + Interest Expenses - Other Income

() ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Exjgsns

G) *PAT Margin’ is calculated as PAT for the year idied by revenue from operations.

®)Return on Equity is ratio of Profit after Tax angekage Shareholder Equity

(MReturn on Capital Employed is calculated as EBMid#id by capital employed, which is defined asl tasaets less current
liabilities.

Explanation for KPI metrics:

KPI Explanations

Revenue from Revenue from Operations is used by our managerodradk the revenue profile of the business and in

Operations turn helps to assess the overall financial perfeiceaof our Company and volume of our business

EBITDA EBITDA provides information regarding the eqational efficiency of the business

EBITDA Margin (%) | EBITDA Margin (%) is an indicatoof the operational profitability and financial femmance of our
business

PAT Profit after tax provides information regarditng overall profitability of the business.

PAT Margin (%) PAT Margin (%) is an indicator ofettoverall profitability and financial performanceour business.

ROE (%) ROE provides how efficiently our Company g@exes profits from shareholders’ funds.

ROCE (%) EO(':E provides how efficiently our Company generatesnings from the capital employed in the

usiness.
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7. Set forth below are the details:of:comparison of keperformance of indicators with our listed'industry peer:
(FIn Lakhs-except-percentages and ratios)

E— Kahan Packaging Limited Sah Polymers Limited Rishi Techtex Limited ‘Uflex Limited
hane X FY FY FY FY Fy FY FY Y Y Fy Ey FY

Performanc 2022-28 | 2021-22 | 202021 | 2022:23 | 202122 | 202021 | 2022:23 | 2021:22 | 2020:21 | 2022:23 | 202122 | 12020:21
Eslfa”t.‘i,ié?’m 175179 | 1;587:95| ' 1,211.78 ©119539.92 | 8,051.14 17 '5,506.990683:66 | 10085:75| ©18106.79 ~ 677889.8 5673782 46850
EBITDA® 200.92 81.06 77.29 693.09 773.4 329.71 50441  0a10.| 480.64 69565.09 |  60639.94 727806
EE;;DA Margin |11 4706 5.10% 6.38% 7.27% 9.61% 5.99% 5.56% 6.05% = 93%. 10.26% 10.69% 15.70%
PAT® 103.38 19.77 157 376.06 43754 127.28 111.26  8531.| 41.88 24372.15 | 22232.48 230442
PAT Margin (%P | 5.90% 1.25% 013% | 3.94% 5.43% 2319 1.04% 131%  52%. 3.60% 3.02% 4.97%
ROE (%0 85.28% | 33.16% 320% | 4299  16.429 6.33% 3.6506 2.49% 1.49% 8.40% 8.29% 9.31%
RoCE (%) 1977% | 10.69% | 11.64%|  6.52%4 14.009 10.0006  7.2706 3984 | 629% 8.84% 9.11% 13.93%

Notes:

(MRevenue from operation means revenue from saleécs@and other operating revenues
@EBITDA is calculated as Profit before tax + Depragtdn + Interest Expenses - Other Income
GYEBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Exjgsns

G¥PAT Margin’ is calculated as PAT for the year died by revenue from operations.
®)Return on Equity is ratio of Profit after Tax angekage Shareholder Equity
(M Return on Capital Employed is calculated as EBMiddid by capital employed, which is defined asl egaity and long term/short term debt.
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8. Weighted average cost of acquisition

a) The price per share of our Company based on tiheapyi new issue of shares (equity/convertible seesy

b)

The details of the Equity Shares, other than EqBfigires issued pursuant to a bonus issue on Marc2023 during the 18
months preceding the date of this Prospectus, whigk issuance is equal to or more than 5% ofutg diluted paid-up
share capital of the Company (calculated basederpte-issue capital before such transaction(s)eantuding employee
stock options granted but not vested), in a sitiglasaction or multiple transactions combined togebver a span of 30
days(“Primary Issuance”)are as follows:

Number of Issue price Total

Date of Name of Allottees shares per Share Nature of Na’gure of Consideration

Allotment Allotment | Consideration
transacted ® (X In Lakhs)

Prashant Jitendra Dholakia 3,30,000 33.00
June 15, | Rohit Jitendra Dholakia 3,30,000 10/- Right Cash 33.00
2023 Jagruti Rohit Dholakia 1,70,000 Issue 17.00
Purvi Prashant Dholakia 1,70,000 17.00

The price per share of our Company based on tlandacy sale / acquisition of shares (equity shares)

There have been no secondary sale/acquisitiongjoityEShares, where the promoters, members of tbegter group or

shareholder(s) having the right to nominate ding€sjan the board of directors of the Company apady to the transaction
(excluding gifts), during the 18 months precedihg tate of this certificate, where either acquisitor sale is equal to or
more than 5% of the fully diluted paid up shareitzof the Company (calculated based on the paeisapital before such
transaction/s and excluding employee stock optgmasited but not vested), in a single transactiomoitiple transactions

combined together over a span of rolling 30 days.

Weighted average cost of acquisition & Issue price

Weighted average cost of | Issue price (i.e.
Types of transactions acquisition % 80)
(R per Equity Shares)
Weighted average cost of acquisition of primaryefvnissue as pe .
10 8 times

paragraph 8(a) above.
Weighted average cost of acquisition for seconadatg / acquisition a

NAN NAA
per paragraph 8(b) above.

Note:
N There were no secondary sales / acquisition afeshof shares (equity/ convertible securitias)mentioned in paragraph
8(a) abovein last 18 months from the date of this Prospectu

The Issue Price of 80/- has been determined byGaumpany in consultation with the LM and will be gfied by us in
consultation with the LM on the basis of the abimfermation. Investors should read the abovememrtionformation along
with "Our Business”, “Risk Factors" and "Restated Finan@al Statements"on pages 87, 22 and 129 respectively, to have a
more informed view. The trading price of the Equitiyares of our Company could decline due to thefagnentioned in
"Risk Factors" or any other factors that may arise in the fuamd you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Kahan Packaging Limited

212, Jhalawar Service Premises, E S Patanwalla Gamalp

LBS Marg, Ghatkopar West, Mumbai 400086, Maharastidia.

Sub: Statement of Special Tax Benefits (‘The Stateznt’) available to Kahan Packaging Limited (“The Canpany”) and its
shareholders prepared in accordance with the requement in Schedule VIII- Clause (VII)(L) of Securities and
Exchange Board of India (Issue of Capital Discloswe Requirements) Regulations 2018, as amended (“TRegulation”)

Dear Sirs/ Madam,

We hereby report that the enclosed annexure pregsréhe management of Kahan Packaging Limitedesthe special tax benefits
available to the Company and the shareholderseo€tmpany under the Income-Tax Act, 1961, the @efoods and Services Tax
Act, 2017, the Integrated Goods and Services Tax 217, the Union Territory Goods and Services Aat 2017, respective State
Goods and Services Tax Act, 2017 (collectively"B8T Act”) presently in force in India. Several thiese benefits are dependent on
the Company or its shareholders fulfilling the citinds prescribed under the relevant provisionthef Act. Hence, the ability of the
Company or its shareholders to derive the tax lisnef dependent upon fulfilling such conditionsieih based on business
imperatives which the Company may face in the itthe Company may or may not choose to fulfill.

The benefits discussed in the enclosed Annexurerconly special tax benefits available to the Comypand do not cover any
general tax benefits available to the Company.Heurtthe preparation of enclosed statement anddh&ents stated therein is the
responsibility of the Company’s management. Weif@med that, this Statement is only intendedriovjgle general information to

the investors and is neither designed nor intenddst a substitute for professional tax adviceviéw of the individual nature of the

tax consequences and the changing tax laws, eaeltor is advised to consult his or her own taxsattant with respect to the

specific tax implications arising out of their paipation in the proposed initial public offerindg Bquity shares (“the Issue”) by the
Company.

We do not express any opinion or provide any assearas to whether:
a) The Company or its shareholders will continue ttaobthese benefits in future; or
b) The conditions prescribed for availing the bendfdase been/would be met.

The contents of the enclosed statement are basedosmation, explanations and representationsinétafrom the Company and on
the basis of our understanding of the businessitiet and operations of the Company.

Limitations:

Our views are based on facts and assumptions iedi¢a us and the existing provisions of tax lawt @s interpretations, which are
subject to change or modification from time to tilme subsequent legislative, regulatory, administeator judicial decisions. Any

such changes, which could also be retrospectiveldceave an effect on the validity of our viewststhherein. We assume no
obligation to update this statement on any evembsexjuent to its issue, which may have a mateffiatteon the discussions herein.
This report including enclosed annexure are intdnsiglely for your information and for the inclusiém the Draft Prospectus/
Prospectus or any other issue related materiabimmection with the proposed initial public offer thie Company and is not to be
used, referred to or distributed for any other pggwithout our prior written consent.

This statement has been prepared solely in commeutith the Proposed Issue by the Company undeSé&warrities and Exchange
Board of India (Issue of Capital and Disclosure legments) Regulations, 2018, as amended.

For, R K Jagetiya & Co.
Chartered Accountant
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place: Mumbai

Date: June 20, 2023

UDIN: 23134691BGWLPD6923
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the spetEal benefits available to the Company and the tgdshareholders under the
Income Tax Act, 1961 presently in force in Inditid not exhaustive or comprehensive and is nani¢d to be a substitute for
professional advice. Investors are advised to dotiseir own tax consultant with respect to the i@mplications of an investment in
Equity Shares particularly in view of the fact tlzatrtain recently enacted legislation may not hadrect legal precedent or may
have a different interpretation on the benefitsicwtan investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:

Under the Income Tax Act, 1961 (“the Act”)

Special tax benefits available to the Company

» The Company is not entitled to any special tax benender the Income Tax Act, 1961 and GST Act.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS:

» The Shareholders of the Company are not entitlethyospecial tax benefits under the Income Tax 2881 and GST Act.
NOTES:

1. The above Annexure of special tax benefits setstmuprovisions of Tax Laws in a summary manney anid is not a complete
analysis or listing of all potential tax consequesof the purchase, ownership and disposal of share

2. The above Annexure covers only the special tax fitsnender the Act, read with the relevant rulasgudars and notifications
and does not cover any benefit under any otheiinalarce in India. This Annexure also does not décany tax consequences,
in the country outside India, of an investmentha shares of an Indian company.

3. The above Annexure of special tax benefits is ashgecurrent direct tax laws relevant for the asseent year 2023-24. Several
of these benefits are dependent on the Companysoshareholders fulfilling the conditions prescdbender the relevant
provisions of the Tax Laws.

4. In respect of non-residents, the tax rates andezprent taxation mentioned above will be furtheljettito any benefits available
under the relevant Double Taxation Avoidance Agrestnif any, entered into between India and thentguin which the non-
resident has fiscal domicile.

5. A new Section 115BAA has been inserted by the Tandtaws (Amendment) Act, 2019 (‘the Amendment A2019’) with
effect from Financial Year 2019-20 granting an optio domestic companies to compute corporate tax r@duced rate of
25.168% (22% plus surcharge of 10% and cess of gééyided such companies do not avail specifiedrgt®ons/ incentives.
The option under section 115BAA of the Act oncereised cannot be subsequently withdrawn for anyréutinancial year. The
Amendment Act, 2019 further provides that domestimpanies availing such option will not be requitedpay Minimum
Alternate Tax (‘MAT’) under Section 115JB. The CBDias further issued Circular 29/2019 dated Oct®2er2019 clarifying
that since the MAT provisions under Section 1153BIli would not apply where a domestic company @ges option of lower
tax rate under Section 115BAA, MAT credit would ibet available.

In such a case, the Company is not allowed to céaignof the following deductions/ exemptions unither Act: -

Deduction under the provisions of Section 10AA.

Deduction under clause (iia) of sub- section (1yeftion 32 (additional depreciation).
Deduction under section 32AD or Section 33AB ortleec33ABA

Deduction under section 35AD or Section 35CCC

Deduction under section 80G

AN NE NN

Lower corporate tax rate under Section 115BAA ef fict and Minimum Alternate Tax (‘MAT") credit urrdgection 115JAA of
the Act which are in general available and hencg nud be treated as special tax benefits.
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The Company has evaluated and decided not to egefteé option permitted under Section 115BAA ofAleefor the purpose of
computing its income-tax liability for the Finankigear 2019-20 to Financial Year 2022-23, howewhg same option to
exercise is available for Financial Year 2023-24.

6. This Annexure is intended only to provide generdbimation to the investors and is neither designedintended to be a
substitute for professional tax advice. In viewttod individual nature of tax consequences, eacbsiov is advised to consult his
or her tax advisor with respect to specific taxsguences of his/her investment in the sharesea€tmpany.

7. No assurance is given that the revenue authorit@sats will concur with the views expressed her&ime views are based on the

existing provisions of law and its interpretatiovhich are subject to changes from time to time.denot assume responsibility
to update the views consequent to such changes.
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SECTION V — ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extradtedh various websites and publicly available docaotegrom various industry

sources. The data may have been re-classified igrube purpose of presentation. Neither we noy ather person connected with
the issue has independently verified the infornrmapoovided in this section. Industry sources andligations, referred to in this

section, generally state that the information camtd therein has been obtained from sources gelyebalieved to be reliable but
their accuracy, completeness and underlying assiomptare not guaranteed and their reliability camnbe assured, and,

accordingly, investment decisions should not betas such information.

GLOBAL ECONOMIC OVERVIEW

In general, global economic shocks in the past wewere but spaced out in time. This changed ithiihé decade of this millennium.
At least three shocks have hit the global econamges2020. It all started with the pandemic-inducedtraction of the global output,
followed by the Russian-Ukraine conflict leadingaavorldwide surge in inflation. Then, the centrahks across economies led by
the Federal Reserve responded with synchronizedypaite hikes to curb inflation. The rate hikethg US Fed drove capital into the
US markets causing the US Dollar to appreciateraganost currencies. This led to the widening @f @urrent Account Deficits
(CAD) and increased inflationary pressures in mgiarting economies. The rate hike and persistdiattion also led to a lowering of
the global growth forecasts for 2022 and 2023 leylMiF in its October 2022 update of the World EaoimOutlook. The frailties of
the Chinese economy further contributed to wealgtiile growth forecasts. Slowing global growth agias monetary tightening
may also lead to a financial contagion emanatioghfthe advanced economies where the debt of thdimamcial sector has risen the
most since the global financial crisis. With inftat persisting in the advanced economies and thealebanks hinting at further rate
hikes, downside risks to the global economic oltlappear elevated.

The global economy battles through a unique set @hallenges:

In the last century, several events can be redeliethat have had an adverse impact on the glaosogny. The two world wars are
still vivid in public memory, along with the Spahidlu and the great depression. Regional conflicise been several, as also
intermittent oil shocks. The previous millenniunosd with the East Asian crisis, and the new millem in its first decade opened
with the technology bust, followed several yeatsrl®dy the global financial crisis. The second degapart from minor episodes of
the taper tantrum and growing trade tensions betwee super-powers, had gone relatively incidegé-fglobally, although Europe
had its moments of stress during the decade. Béfer¢hird decade of the new millennium commenaszdents of global economic
turbulence were generally spaced out, allowing envas breathing time to recover before preparimgtfe next challenge.

The Covid-19 pandemic (‘pandemic’ hereinafter) fiedi by the WHO in January 2020 was the first dwadle of the third decade
that hit global growth. Two years later, as thebgloeconomy was recovering from the pandemic-indum&put contraction, the

Russia-Ukraine conflict broke out in February 2022ggering a swing in commodity prices and, thasgcelerating existing

inflationary pressures. This posed the second egd. Soon after, the third challenge emerged wiag¢ions undertook monetary
tightening to rein in inflation causing growth tceaken. Monetary tightening also drove capital fldwssafe-haven US markets,
contributed to rising sovereign bond yields, angrdeiation of most currencies against the US dolléwe consequent increase in
borrowing costs also stressed high levels of pudlid private debt, threatening the financial systEated with the prospects of
global stagflation, nations, feeling compelled totpct their respective economic space, slowedsebosder trade, which posed the
fourth challenge to growth. All along, the fifthalenge was festering as China experienced a caradite slowdown induced by its
policies. The sixth medium-term challenge to growts seen in the scarring from the pandemic brounghy the loss of education

and income earning opportunities. A simultaneowsigence of several challenges to growth is perhapsecedented. Like the rest
of the world, India, too, faced this extraordinast of challenges but withstood them better thastrmoonomies.

Global economic recovery was well on track untié tRussia-Ukraine conflict broke out in February 20Zhe conflict has now
continued for almost a year, disrupting the restoneof the supply chains disrupted earlier by hawns and limited trade traffic. In
the last eleven months, the world economy has fatredst as many disruptions as caused by the paodeBtonomic Survey 2022-
23 in two years. The conflict caused the pricesrdfcal commodities such as crude oil, natural, dedilizers, and wheat to soar.
This strengthened the inflationary pressures thatglobal economic recovery had triggered, backedhbssive fiscal stimuli and
ultra-accommodative monetary policies undertakelinid the output contraction in 2020. Inflation Akdvanced Economies (AES),
which accounted for most of the global fiscal exgian and monetary easing, breached historical higisthg commodity prices also
led to higher inflation in the Emerging Market Eoomies (EMESs), which otherwise were in the lowetdtibn zone by virtue of their
governments undertaking a calibrated fiscal stimaduaddress output contraction in 2020.
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Figure 1.1: Sharp rise in commodity prices due to the
Russia-Ukraine conflict; prices yet to reach pre-conflict levels
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Central banks, which were slow to react to pricespures building up during the nascent recovem fitee pandemic, regarded them
as transient only to realize, belatedly, the neteasd the inevitability of a strong monetary pgliresponse. Led by the US Federal
Reserve, central banks have been hiking policysratel rolling back liquidity to rein in inflationyschronously. The pace of this
tightening cycle has been rapid — the Federal Resepace of rate hikes is the quickest since tiflationary episode of the 1970s,
with the central bank having raised interest rateg25 basis points since March 2022. As the impéchonetary policy actions is
felt with a lag, inflation rates remained stubbgrhigh during the early phase of the rate hike eyalt have begun to decline lately.

At the same time, synchronized rate hikes by timirabbanks have not tightened financial conditisnficiently enough for central
banks to end their tightening campaign.

Inflation and monetary tightening led to a hardgnifi bond yields across economies and resulted mudflow of equity capital from
most of the economies around the world into thditieally safe-haven market of the US. Unlike gaest when the capital flight was
more out of the EMEs given their relatively greatainerabilities, or the perception thereof, thime around, capital has also flown
out from the advanced economies. The capital flsghitsequently led to the strengthening of the Uabagainst other currencies —
the US Dollar index strengthened by 16.1 per catwben January and September 2022. The conseqgeprécdhtion of other
currencies has been widening the CAD and increasfiagionary pressures in the net importing ecoiesm

Rising inflation and monetary tightening led tolawalown in global output beginning in the secondf b&2022. The global PMI
composite index has been in the contractionary samee August 2022, while the yearly growth rateglobal trade, retail sales, and
industrial production have significantly declined the second half of 2022. The consequent dampeufirtge global economic

outlook, also compounded by expectations of a &rthcrease in borrowing costs, was reflected élthwering of growth forecasts
by the IMF in its October 2022 update of the Wdgltbnomic Outlook (WEO)

Compounding the bleak global growth outlook haverbthe slowdown in economic activity in China calibg the government’s
zero Covid policy, a contracting real estate secod a tepid fiscal expansion. However, China dvaded or relaxed most of its

restrictive policies relating to Covid. It is pdsisi that economic activity picks up in China soothem expected. But it is too soon to
tell.

Further tightening of monetary policy may aggraviaégilities built up in the financial system ovire years, such as private and
government debt structures, the effects of whiahiccdrigger financial contagion. Non-financial sectlebt of most economies has
increased considerably as a percentage of GDP &ificgf 2008 when the global financial crisis strulgidia is, however, one of the

few countries whose debt burden has declined dweiperiod, mainly because of the country’s banldagtor balance sheet clean-up
and the corporate sector’s deleveraging exerciskertatken during the last decade. Yet, an incraaske general government debt

burden in India has attracted much attention, eaesystemic risks of a financial breakdown are entrated in other parts of the
world.

https://www.indiabudget.gov.in/economicsurvey/dobépter.pdf
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INDIAN ECONOMY OVERVIEW

India to witness GDP growth of 6.0 per cent to pe8 cent in 2023-24, depending on the trajectoneainomic and political
developments globally.

The optimistic growth forecasts stem from a nundfgpositives like the rebound of private consumptiiven a boost to production
activity, higher Capital Expenditure (Capex), neaiversal vaccination coverage enabling peoplgpand on contact-based services,
such as restaurants, hotels, shopping malls, aveineis, as well as the return of migrant workeigttes to work in construction sites
leading to a significant decline in housing mark®tentory, the strengthening of the balance sheéthe Corporates, a well-
capitalized public sector banks ready to increhsectedit supply and the credit growth to the Mi®mall, and Medium Enterprises
(MSME) sector to name the major ones.

The Union Minister for Finance & Corporate Affaigsnt. Nirmala Sitharaman tabled the Economic Su2@32-23 in Parliament
today, which projects a baseline GDP growth of b cent in real terms in FY24. The projection isduly comparable to the
estimates provided by multilateral agencies sudhadVorld Bank, the IMF, and the ADB and by RBdnakstically.

It says, growth is expected to be brisk in FY24aasdgorous credit disbursal, and capital investn@le is expected to unfold in
India with the strengthening of the balance shektke corporate and banking sectors. Further suipp@conomic growth will come
from the expansion of public digital platforms gmath-breaking measures such as PM GatiShakti, #tiemal Logistics Policy, and
the Production-Linked Incentive schemes to boostufecturing output.

The Survey says, in real terms, the economy isaggddo grow at 7 per cent for the year ending M&@23. This follows an 8.7 per
cent growth in the previous financial year.

Despite the three shocks of COVID-19, Russian-Ulaatonflict and the Central Banks across econoteidy Federal Reserve
responding with synchronized policy rate hikesudidnflation, leading to appreciation of US Dolkand the widening of the Current
Account Deficits (CAD) in net importing economiesgencies worldwide continue to project India as fdest-growing major
economy at 6.5-7.0 per cent in FY23.

According to Survey, India’s economic growth in RBYBas been principally led by private consumptiod aapital formation and
they have helped generate employment as seen imdbiéning urban unemployment rate and in the fast registration in

Employee Provident Fund. Moreover, World’s secaardidst vaccination drive involving more than 2ibilldoses also served to lift
consumer sentiments that may prolong the rebourmmsumption. Still, private capex soon needs lte i@ the leadership role to
put job creation on a fast track.

It also points out that the upside to India’s grlowttlook arises from (i) limited health and ecomofallout for the rest of the world
from the current surge in Covid-19 infections ini@hand, therefore, continued normalization of $ymhains; (ii) inflationary
impulses from the reopening of China’s economyihgrout to be neither significant nor persisteiit) (ecessionary tendencies in
major Advanced Economies (AES) triggering a cessatif monetary tightening and a return of capit@ahé to India amidst a stable
domestic inflation rate below 6 per cent; and {his leading to an improvement in animal spiritsl gmoviding further impetus to
private sector investment.

The Survey says, the credit growth to the Microanand Medium Enterprises (MSME) sector has lreemarkably high, over 30.6
per cent, on average during Jan-Nov 2022, supptnyetie extended Emergency Credit Linked GuaraStdeeme (ECLGS) of the
Union government. It adds that the recovery of MSMEproceeding apace, as is evident in the amadfir@®ods and Services Tax
(GST) they pay, while the Emergency Credit Linkata@ntee Scheme (ECGLS) is easing their debt segvioncerns.

Apart from this, increase in the overall bank crdwis also been influenced by the shift in borrésvemding choices from volatile
bond markets, where yields have increased, andretteommercial borrowings, where interest and leglgosts have increased,
towards banks. If inflation declines in FY24 anda#l cost of credit does not rise, then creditghas likely to be brisk in FY24.

The Capital Expenditure (Capex) of the central gomeent, which increased by 63.4 per cent in the Bight months of FY23, was

another growth driver of the Indian economy in tuerent year, crowding in the private Capex sirfee January-March quarter of
2022. On current trend, it appears that the fulirigecapital expenditure budget will be met. A austd increase in private Capex is
also imminent with the strengthening of the balasleeets of the Corporates and the consequent gg&ciracredit financing it has

been able to generate.
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Dwelling on halt in construction activities duritige Pandemic, the Survey underscores that vacohsatiave facilitated the return of
migrant workers to cities to work in constructidtes as the rebound in consumption spilled over the housing market. This is
evident in the housing market witnessing a sigaiftcdecline in inventory overhang to 33 months 81dpFY23 from 42 months last
year.

It also says that the Mahatma Gandhi National REraployment Guarantee Scheme (MGNREGS) has beeatlgiproviding jobs
in rural areas and indirectly creating opportusitier rural households to diversify their sourcésnoome generation. Schemes like
PM-Kisan and PM Garib Kalyan Yojana have helpednsuring food security in the country, and theipawt was also endorsed by
the United Nations Development Programme (UNDP)e Tasults of the National Family Health Survey (NjHalso show
improvement in rural welfare indicators from FY1® EY20, covering aspects like gender, fertilityetathousehold amenities, and
women empowerment.

The Survey notes with optimism that Indian econ@ppears to have moved on after its encounter Wwétpandemic, staging a full
recovery in FY22 ahead of many nations and positpitself to ascend to the pre-pandemic growttn pat-Y23. Yet in the current
year, India has also faced the challenge of reimirigflation that the European strife accentuatddasures taken by the government
and RBI, along with the easing of global commoditjces, have finally managed to bring retail inflat below the RBI upper
tolerance target in November 2022.

It, however, cautions that the challenge of theréeipting rupee, although better performing tharsthadher currencies, persists with
the likelihood of further increases in policy ratesthe US Fed. The widening of the CAD may alsoticme as global commodity
prices remain elevated and the growth momenturrheflhdian economy remains strong. The loss of éxstimulus is further
possible as the slowing world growth and tradensisrthe global market size in the second half efdinrent year.

Therefore, the Global growth has been projectatktdine in 2023 and is expected to remain genesaibdued in the following years
as well. The slowing demand will likely push dowlolgal commodity prices and improve India’s CAD ityZ. However, a
downside risk to the Current Account Balance stém® a swift recovery driven mainly by domestic derd, and to a lesser extent,
by exports. It also adds that the CAD needs tolbsety monitored as the growth momentum of theentryear spills over into the
next.

The Survey brings to the fore an interesting faat tn general, global economic shocks in the pase severe but spaced out in time,
but this changed in the third decade of this millam, as at least three shocks have hit the glet@homy since 2020.

It all started with the pandemic-induced contractf the global output, followed by the Russian-&like conflict leading to a
worldwide surge in inflation. Then, the central karacross economies led by the Federal Reservendsg with synchronized
policy rate hikes to curb inflation. The rate hig the US Fed drove capital into the US marketsicauthe US Dollar to appreciate
against most currencies. This led to the widenihthe Current Account Deficits (CAD) and increaseflationary pressures in net
importing economies.

The rate hike and persistent inflation also led towering of the global growth forecasts for 2@2®2i 2023 by the IMF in its October
2022 update of the World Economic Outlook. Thelties of the Chinese economy further contributedveakening the growth
forecasts. Slowing global growth apart from mongetaghtening may also lead to a financial contaggomanating from the advanced
economies where the debt of the non-financial sdws risen the most since the global financiaigriwith inflation persisting in
the advanced economies and the central banks diatifiurther rate hikes, downside risks to the glaconomic outlook appear
elevated.

India’s Economic Resilience and Growth Drivers

The Survey points out that factors like monetaghténing by the RBI, the widening of the CAD, am& tplateauing growth of
exports have essentially been the outcome of gamabistrife in Europe. As these developments dadewnside risks to the growth
of the Indian economy in FY23, many agencies woiddwhave been revising their growth forecast of thdian economy

downwards. These forecasts, including the advasitemates released by the NSO, now broadly lie énréimge of 6.5-7.0 per cent.

Despite the downward revision, the growth estinfate=Y23 is higher than for almost all major econesnand even slightly above
the average growth of the Indian economy in theadedeading up to the pandemic.

IMF estimates India to be one of the top two fastwgng significant economies in 2022. Despite strgiobal headwinds and tighter
domestic monetary policy, if India is still expett® grow between 6.5 and 7.0 per cent, and tlatvithout the advantage of a base
effect, it is a reflection of India’s underlyinga@wmic resilience; of its ability to recoup, renand re-energize the growth drivers of
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the economy. India’'s economic resilience can b& se¢he domestic stimulus to growth seamlesslyaapg the external stimuli.
The growth of exports may have moderated in thersghalf of FY23. However, their surge in FY22 ahé first half of FY23
induced a shift in the gears of the production psses from mild acceleration to cruise mode.

Manufacturing and investment activities conseqyegdined traction. By the time the growth of exparioderated, the rebound in
domestic consumption had sufficiently matured teetéorward the growth of India’s economy. PrivatenSumption as a percentage
of GDP stood at 58.4 per cent in Q2 of FY23, thghbst among the second quarters of all the yeace £1013-14, supported by a
rebound in contact-intensive services such as ttaatel and transport, which registered sequegtiaith of 16 per cent in real terms
in Q2 of FY23 compared to the previous quarter.

Although domestic consumption rebounded in manyenves, the rebound in India was impressive foséale. It contributed to a
rise in domestic capacity utilization. Domesticvate consumption remains buoyant in November 2BRReover, RBI's most recent
survey of consumer confidence released in Dece@®22 pointed to improving sentiment with respecttiorent and prospective
employment and income conditions.

The Survey also points to another recovery and #thitsthe “release of pent-up demand” was reflegtetie housing market too as
demand for housing loans picked up. Consequentlysing inventories have declined, prices are fignip, and construction of new
dwellings is picking up pace and this has stimdatmumerable backward and forward linkages thatcimstruction sector is known
to carry. The universalization of vaccination cag® also has a significant role in lifting the Hagsmarket as, in its absence, the
migrant workforce could not have returned to cargtnew dwellings.

Apart from housing, construction activity, in gealethas significantly risen in FY23 as the muchaegéd capital budget (Capex) of
the central government and its public sector entep is rapidly being deployed.

Going by the Capex multiplier estimated for the oy, the economic output of the country is sehtrease by at least four times the
amount of Capex. States, in aggregate, are al$orpgng well with their Capex plans. Like the cexttgovernment, states also have a
larger capital budget supported by the Centre’stgraaid for capital works and an interest-freadaepayable over 50 years.

Also, a capex thrust in the last two budgets of @evernment of India was not an isolated initiatmeant only to address the
infrastructure gaps in the country. It was partaoftrategic package aimed at crowding-in privatestment into an economic
landscape broadened by the vacation of non-staBSfEs (disinvestment) and idling public sectoetsss

Here, three developments support this firstly figaificant increase in the Capex budget in FY23wa# as its high rate of spending,
secondly direct tax revenue collections have beighhh buoyant, and so have GST collections, whitlousd ensure the full
expending of the Capex budget within the budgeitazhfF deficit. The growth in revenue expenditure hiso been limited to pave the
way for higher growth in Capex and thirdly the pigk in private sector investment since the Janiayeh quarter of 2022.
Evidence shows an increasing trend in announcgdgisoand capex spending by the private players.

While an increase in export demand, rebound in wmpsion, and public capex have contributed to aovery in the
investment/manufacturing activities of the corpesattheir stronger balance sheets have also playleid part equal measure to
realizing their spending plans. As per the dataom-financial debt from the Bank for Internatioisattlements, in the course of the
last decade, Indian non-financial private sectdstdsd non-financial corporate debt as a share P @eclined by nearly thirty
percentage points.

The banking sector in India has also respondedjiralemeasure to the demand for credit as the Yeafear growth in credit since
the January-March quarter of 2022 has moved inttlsdigits and is rising across most sectors.

The finances of the public sector banks have sesigrdficant turnaround, with profits being bookatlregular intervals and their
Non-Performing Assets (NPAs) being fast-trackeddfaicker resolution/liquidation by the InsolvenaydaBankruptcy Board of India
(IBBI). At the same time, the government has bemviding adequate budgetary support for keepingRB8s well-capitalized,
ensuring that their Capital Risk-Weighted Adjustdtio (CRAR) remains comfortably above the thredhielvels of adequacy.
Nonetheless, financial strength has helped banksenug for lower debt financing provided by corperddonds and External
Commercial Borrowings (ECBs) so far in FY23. Risiyiglds on corporate bonds and higher interestfimgdgosts on ECBs have
made these instruments less attractive than théopieyear.

RBI has projected headline inflation at 6.8 pertderiFY23, which is outside its target range. A2 game time, it is not high enough
to deter private consumption and also not so loto ageaken the inducement to invest.
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Macroeconomic and Growth Challenges in the Indian Eonomy

After the impact of the two waves of the pandenaiersin a significant GDP contraction in FY21, thicl recovery from the virus in
third wave of Omicron contributed to minimizing thess of economic output in the January-March auiasf 2022. Consequently,
output in FY22 went past its pre-pandemic leveF¥R20, with the Indian economy staging a full reagvahead of many nations.
However, the conflict in Europe necessitated asiewi in expectations for economic growth and indiatin FY23. The country’s
retail inflation had crept above the RBI's toleramange in January 2022 and it remained abovethettrange for ten months before
returning to below the upper end of the target eaofg6 per cent in November 2022.

It says that the Global commodity prices may haased but are still higher compared to pre-confégels and they have further
widened the CAD, already enlarged by India's gromtimentum. For FY23, India has sufficient forexeregss to finance the CAD
and intervene in the forex market to manage vihatit the Indian rupee.

Outlook: 2023-24

Dwelling on the Outlook for 2023-24, the Survey salndia’s recovery from the pandemic was relagivepick, and growth in the

upcoming year will be supported by solid domesémdnd and a pickup in capital investment. It shgs @aided by healthy financials,
incipient signs of a new private sector capitahfation cycle are visible and more importantly, cemgating for the private sector’s
caution in capital expenditure, the governmenteisapital expenditure substantially.

Budgeted capital expenditure rose 2.7 times inldBeseven years, from FY16 to FY23, re-invigomgtihe Capex cycle. Structural
reforms such as the introduction of the Goods ami€es Tax and the Insolvency and Bankruptcy Gadwnced the efficiency and
transparency of the economy and ensured finaniseipline and better compliance, the Survey added.

Global growth is forecasted to slow from 3.2 pamntda 2022 to 2.7 per cent in 2023 as per IMF's Wd&conomic Outlook, October
2022. A slower growth in economic output coupledhwicreased uncertainty will dampen trade growthis is seen in the lower
forecast for growth in global trade by the Worldde Organization, from 3.5 per cent in 2022 topkefOcent in 2023.

On the external front, risks to the current accdualince stem from multiple sources. While comnyogiices have retreated from
record highs, they are still above pre-conflictdisv Strong domestic demand amidst high commaoditep will raise India’s total
import bill and contribute to unfavorable developrt®ein the current account balance. These may deeelzated by plateauing export
growth on account of slackening global demand. &hthe current account deficit widen further, therency may come under
depreciation pressure.

Entrenched inflation may prolong the tighteningleyand therefore, borrowing costs may stay ‘higbetonger’. In such a scenario,
global economy may be characterized by low growtkY24. However, the scenario of subdued globalWttgresents two silver
linings — oil prices will stay low, and India’s CARIll be better than currently projected. The oVeeaternal situation will remain
manageable.

https://pib.gov.in/PressReleasePage.aspx?PRID=82949

INDIAN MANUFACTURING SECTOR:

Manufacturing is emerging as an integral pillartiie country’s economic growth, thanks to the penfonce of key sectors like
automotive, engineering, chemicals, pharmaceutieald consumer durables. The Indian manufacturidgstry generated 16-17%
of India’s GDP pre-pandemic and is projected t@be of the fastest growing sectors.

The machine tool industry was literally the nutsl doolts of the manufacturing industry in India. &gdtechnology has stimulated
innovation with digital transformation a key aspigcgaining an edge in this highly competitive netrk

Technology has today encouraged creativity, withitdi transformation being a critical element ininjag an advantage in this
increasingly competitive industry. The Indian maxaiéiring sector is steadily moving toward more m#ted and process-driven
manufacturing, which is projected to improve e#fiety and enhance productivity.

India has the capacity to export goods worth USdlibn by 2030 and is on the road to becomingaanglobal manufacturing hub.
With 17% of the nation’s GDP and over 27.3 milliworkers, the manufacturing sector plays a significale in the Indian economy.
Through the implementation of different programraad policies, the Indian government hopes to h&% &f the economy’s output
come from manufacturing by 2025.
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India now has the physical and digital infrastruetto raise the share of the manufacturing senttineé economy and make a realistic
bid to be an important player in global supply dsai

A globally competitive manufacturing sector is laidigreatest potential to drive economic growthjahccreation this decade. Due to
factors like power growth, long-term employmentgpects, and skill routes for millions of peopledilnhas a significant potential to
engage in international markets. Several factondritiute to their potential. First off, these vakleins are well positioned to benefit
from India's advantages in terms of raw materialduistrial expertise, and entrepreneurship.

Second, they can take advantage of four market rtyomities: expanding exports, localising import#ernal demand, and contract
manufacturing. With digital transformation beingraicial component in achieving an advantage infteisely competitive industry,
technology has today sparked creativity. Manufaestusector in India is gradually shifting to a m@etomated and process driven
manufacturing which is expected to increase thieieffcy and boost production of the manufacturimdpistry.

India is gradually progressing on the road to Imust.0 through the Government of India’s initiass like the National
Manufacturing Policy which aims to increase thershaf manufacturing in GDP to 25 percent by 2028 #re PLI scheme for
manufacturing which was launched in 2022 to devéhepcore manufacturing sector at par with globahofacturing standards.

Manufacturing has emerged as one of the high greetiors in India. Prime Minister of India, Mr Nadea Modi, launched the
‘Make in India’ program to place India on the wortfthp as a manufacturing hub and give global re¢iognio the Indian economy.
Government aims to create 100 million new jobsimgector by 2022.

Market Size:

India’s manufacturing exports for FY22 reached apracedented US$ 418 billion, an overall growtihmofre than 40% compared to
the US$ 290 billion from the previous year. By 2p8&@ian middle class is expected to have the sktangest share in global
consumption at 17%.

India’s gross domestic product (GDP) at currentgwistood at Rs. 51.23 lakh crore (US$ 694.93hl]llin the first quarter of FY22,
as per the provisional estimates of gross domestiduct for the first quarter of 2021-22. The matdiring GVA at current prices
was estimated at US$ 77.47 billion in the third teraof FY22 and has contributed around 16.3% ¢ortbminal GVA of during the
past ten years. India has potential to become lzaglmanufacturing hub and by 2030, it can add niome US$ 500 billion annually
to the global economy. As per the economic sure@prts, estimated employment in manufacturing sentindia was 5.7 crore in
2017-18, 6.12 crore in 2018-19 which was furthereéased to 6.24 crore in 2019-20. India's displyepmarket is estimated to grow
from ~US$ 7 billion in 2021 to US$ 15 billion in 26. As per the survey conducted by the Federatfoimdian Chambers of
Commerce and Industry (FICCI), capacity utilisatianindia’s manufacturing sector stood at 72.0%hiea second quarter of FY22,
indicating significant recovery in the sector.

Capacity Utilisation in Manufacturing Sector (in %)
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https://www.ibef.org/industry/manufacturing-seciodia
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INDIAN PACKAGING SECTOR — AN OUTLOOK OF THE INDUSTR Y

“In coming years, the Indian packaging industryl\w#e substantial growth. The increasing awareregarding clean water, safe
food, and pharmaceuticals along with adoption oft rgen digital technologies will aggressively peatt and drive the Indian
packaging industry” - Thomas Schneider, PresidétiieWorld Packaging Organization (WPO).

Globally, the packaging industry sector has poséibitself as one of the fastest growing industryss all countries. The industry is
worth over $ 917 billion (in 2019), growing at CAGR3% to reach to $ 1.05 trillion by 2024. Packag®an emerging science, an
emerging engineering discipline, and a successjatributor to major industries such as pharmacelytEMCG and electronics.

Packaging is the world’s third largest industryldaling the food industry (1st) and energy (2nd) #mel only industry that has to do
with every single product produced in an economy.

In India’s case, packaging is the fifth largesttse its economy and is one of the highest grosébtors in the country. According
to the Packaging Industry Association of India (B)Ahe sector is growing at CAGR 22% to 25%. Ower last few years, packaging
industry has been an important sector driving teldgy and innovation growth in the country and addvalue to the various
manufacturing sectors including agriculture and FBigegments. According to the Indian Institute afkging (IIP), the packaging
consumption in India has increased 200% in the gesade, rising from 4.3 kg per person per annyspgpto 8.6 kg pppa as on
FY20. Even with this steep rise in the last decdlere is significant headroom for growth in thector when compared to other
developed regions across the globe as seen iolibeving graph.

Packaging consumption per capita(in kilogram)
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Source: India's packaging consumption up 200 percent in a decade

This rise in consumption is driven by key aspedtthe rising Indian economy namely, strong favoleademographics, increasing
disposable income levels, rising consumer awareaiedgslemand for processed food. The growth of iddal end user segments of
food, beverages, FMCG and pharmaceuticals wilkigidown into rising demand of packaging solutioRise current consumption of
packaging materials by end user industries is lkss:
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Source: Opportunities in Indian packaging secto

PACKAGING INDUSTRY - A BRIEF BACKGROUND:

Packaging is an essential component of almost guerguct. A product's packaging acts as an ‘eyeheat, allowing it to stand out
from competing goods in today’s market environmairtitich faces stiff competition, and therefore, dgeeis required for the product
to outshine its rival. Packaging is also instruraéim conveying the product’'s message to consuraedshelps in establishing the
visual appeal of a brand; hence, marketers vievdyrbpackaging as the best possible opportunitgttiact consumers to their
product. Moreover, the product’s packaging is daesito capitalize on the impulse shopping behawdspecially in large super
market chains that account for a significant préiparof purchases made by an average consumermgire functions of packaging
besides marketing is to transmit information, pcotbe product, provide convenience and add sgciR@per and paper products are
a major source of materials used to package gdeaser finds application in packaging due to the yramvironmental concerns
arising from plastic usage. The capacity to recpelper more than once, along with how simple tibideal with it as a waste product,
serves as an essential method of reducing pollatimhcosts to an extent.

Types of Packaging:
The packaging industry can be categorised intogggmentsFlexible and Rigid.

e The rigid sector accounts for 36% of India’s topackaging. Corrugated and paperboard boxes arexampde of a rigid
packaging category that are made using paper as anaterial. These boxes are considered to be btlee safest and most
effective methods for packaging and transportingdgo The cellular structure of corrugated boxesaddition to being
lightweight, has great compressive strength, toaghrand impact resistance. The procedure of litémginating or coating the
boxes can assist them to withstand moisture arg didwrmful elements, protecting the quality andgkority of the product. The
packaging of both industrial and consumer itemaiireg corrugated board boxes. They are used fd@garg a variety of
commodities including textiles, fruits, vegetablestteries, chemicals and pharmaceuticals.

e The flexible sector comprises 64% of the total paghkg. The application of paper in flexible packapgis in the form of bags,
sachets, envelopes and so on. The flexible pouckatavhich enables small-quantity packaging, heised momentum due to
demand for small packs. Compared to other typgmokaging, flexible paper packaging is less expensequires less material
and is lighter in weight. Flexible paper packagimas become more popular as a result of its higkiefty and low cost.
Flexible packaging is a crucial component of velsatackaging, which includes packaging for foodl alnink, personal care,
home care and healthcare, among others.
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The Packaging Industry: Current Scenario in India

The paper and packaging sector in India is growamidly and has significant potential for futurgparsion. The industry was valued
at $50.5 billion in 2019 and is anticipated to te&204.81 billion by 2025, registering a CAGR of 2% from 2020 to 2025. The
growth in the sector is being driven by a surge-tommerce, food processing, pharmaceuticals, FM@ghufacturing industry and
healthcare sector. Additionally, numerous governnieitiatives including '‘Make in India' had posiivimpact on the packaging
industry. The paper and packaging industry is aulyehe fifth largest sector in the Indian econoand has the potential to achieve
pricing levels that are about 40% cheaper compiar&diropean regions.

The Indian packaging sector has distinguishedfitsigh its exports of flattened cans, printed skemtd components, crown cork, lug
caps, plastic film laminates, craft paper, papeardoand packaging machinery. The packaging segmihtthe fastest growth
include laminates and flexible packaging, partidylRET and weaved sacks.

India uses paper as a major source of packaging. pEper industry accounts for 5% of global productiDemand for paper
continues to rise for the packaging of FMCG produatd ready-to-eat food. Packaging-grade papemuatsdor 55% of the main
types of paper produced domestically in the papdrgmperboard industry.

Packaging: A vital bridge for adapting to change ad staying relevant

Since the pandemic, companies have been tweak@igpioducts, marketing strategies and servicerioffs to cater to the evolving

needs of consumers — highlighting what matters rnoakty — safety, immunity and health. Swiggy, fstance, introduced a double-
layered packaging that keeps food safe and frashiladly, Nature’'s Basket switched from cloth bagssingle-use paper bags that
can be disposed of immediately after use. Packémmt product companies are focussing on packagiaignials that support longer

shelf-life. A few others are updating their packighgsigns to include communication around appropanitisation. A few months

back, the world was busy shunning single-use gisistiowever, consumers have re-adopted it for bbjtgiene. Irrespective of the

strategy adopted by the company or consumer, datlatostrategy boils down to an impact on packggin

Packaging is now seen as a key bridge between gmiswand brands to effectively communicate thatdngis maintained, safety is
prioritised and product or service quality is naing compromised. Packaging already had a pivaikd in consumer buying
experience in the e-commerce world. And now, itpant has even grown bigger. This sector will cargimo ride the e-commerce
wave long into the future.

Growing Exports of Packaging Material:
India is emerging as a key exporter of packaginterias in the global market. The export of packggnaterials from India grew at

a CAGR 0f 9.9% to US$ 1,119 million in 2021-22 fra$$ 844 million in 2018-19. US remains the majxpart destination for the
packaging industry, followed by the UK, the UAE,tNerlands, and Germany.
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Packaging Material Exports (US$ Million)
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Sectors of Application

The packaging has applications in multiple sectove,of which key sectors are:

Pharmaceuticat India boasts of one of the world’s largest pharengical markets and therefore produces a hugetityiah
plastic pharmaceutical packaging to cater to tregls®f the fast growing sector. In the pharmacalutntlustry, blister packs
are one of the most popular types of packagingt&lipacks are used for tablets, ampoules, syriagevials, and also used
for individual packaging for medication doses whilaintaining the integrity of other doses. Primasgcondary and tertiary
packaging are the three tiers of packaging typiaadled in the pharmaceutical sector, and the tfa@olication depends on
the drug. The material that initially covers anddsahe product is referred to as the primary pgigsystem. This includes
all the package elements and sub-elements that cdmeontact with the product or that may havempact on its duration
of life, such as ampoules and vials, prefilled i3ges, IV containers and blister packs. Key playerthe pharmaceutical
packaging include West Pharmaceuticals, Huhtam@ki [Rd and SGD Pharma India Ltd.

Food and Beverage Packagingndia has seen a rise in the paper and packadifgod and beverage with an increase in
demand, along with new companies in the food aneiage space. The entry and meteoric rise of fadwaty service
companies such as Zomato and Swiggy have led tetlgrim the consumption of packaging used for food &everage.
Zomato had even introduced tamper-proof packagingeep the food safe and fresh. Food packagingéas significant
innovations that focus on highlighting the brandiletmaintaining the quality and standard of thedfgaroduct contained
within. There is intense competition among locahofacturers to produce cutting-edge products asaldstip to MNCs that
have a dedicated R&D department to test and evinieploy the latest technologies. The major piayia this space are
Evirocor, Tetra Pak and Vinayak Ultra Flex.

Government Initiatives:

Set up guidelines and certain requirements forgtlesnd material of packaging used

Promote the process of moving in bulk quantities

Focus on promotion of centralized industrial atyildy encouraging application of necessary and istipated infrastructure
such as specialized logistic parks with appropifiatdities as well as packaging labs to work osiges and carry out tests
Encourage processes to reduce packaging wastddhfiglsing material recovery facilities (MRFs)

Support domestic business to manufacture sophistiqggackaging materials

Develop training facilities and certified progranmsya the highest order to maintain availabilityséflled labour

Future Outlook:

The Indian packaging sector is diverse and catessliroad sector of industries and products. Themonent, through its positive
promotion of the Make in India policy, has set flaeckaging sector to grow rapidly due to companétng up their manufacturing
units in the country and using these domestic ifeesl as a base to export to other countries. Tvemgment has implemented a
strategy to lower tax rates for new manufacturingipanies in order to turn India into a global matdiring hub. Furthermore,

84



Kahan Packaging Limited

given the need for domestic firms to compete witNG4, the government is planning to further leve sector among players by
launching various initiatives with the aim of proting the development of packaging, along with tedbgical advancements.

https://www.ibef.org/blogs/india-s-paper-and-padkagndustry

POLYMER INDUSTRY IN INDIA-WOVEN FABRIC /POLYPROPYLENE(PP) / HIGH DENTICITY PLOYETHYLENE
(HDPE)

Introduction:

Woven fabric is a textile formed by weaving. Itpsoduced on a loom, and made of many threads wowea warp and a weft.

Woven polypropylene or simply woven PP bags aresiciemed to be the toughest packaging bags, widsdg to pack materials for
grain, milling and sugar industry. PP orientedpstrare becoming increasingly popular in India & daaught the eye of many end
users for their requirement of packing materialseyl have become popular on account of their insstib@vards chemical, moisture
& excellent resistance towards rotting & fungusaelt They are non-toxic. Lighter in weight & haveonm advantages than
conventional bags.

Product Application and uses:

HDPE/PP Woven bags ideally suitable for Buildingt&tals, Cement, fertilizers, Urea, Potash, plagtatymers, plastic pellets, etc.
Food grains: Rice, Wheat, Pulses, Tea, Coffee, 8eRBranuts, Sand, Sugar. Chemicals: Pigments, Wffestoxides, barytes,
alumina, hydrates, ores, gypsum, feldspar, micael.ilimestone, Woven Packaging Fabrics, Woven badsfabrics are often used
as an industrial packaging material. The packabegs and fabrics are available mostly in HDPE (Higimsity Polythene) and PP
(Polypropylene).

Depending on end use these are either laminategypplied without lamination. These materials aatuable for applications in
many different industries. Any entrepreneur ventate this field will be successful.

PP Woven Bag Market Analysis:

At present there is underutilization of existingoaeity due to marketing problems after introducoiglute packaging Mandatory
Order 1986. The demand for woven sacks is slugfyisha variety of reasons. A few years back Flatmisowere used for the
manufacture of woven sacks. Now it has been matwfed on circular looms, which have high produtyiviThis helped in
minimizing the cost of production; however due ighhcost of jute bags & also due to resistancehtnicals. Moisture etc. most of
industry prefer HDPE/PP woven sacks for packagire polypropylene woven bags and sacks marketdordea moderate 4.0%
volume CAGR through the period of forecast, 2012028.

https://www.kviconline.gov.in/pmegp/pmegpweb/doosfitnonprojectprofile/PPwovenBagPlastic. pdf

There are five major polymers [polyethylene terbpldte (PET), polyethylene (PE), polyvinyl chlorid®/C), PP, polystyrene (PS)]
that are commonly used, particularly for consunserhmodity packaging and non-packaging plastic pctedWDifferent combination
of dyes and additives are added to these polynsepdduce the desired color, shape, and textutberfinal plastic product. PE,
which is the most extensively consumed polymemésle as high-density polyethylene (HDPE), low-dgnsolyethylene (LDPE),
and linear low-density polyethylene (LLDPE) in hebsld items, such as plastic containers, bottlagsband plastic toys. In terms of
consumption share of polymers for making differiges of plastic products, estimates for 2020 ssigtieese to be as follows: PP
(38%), LLDPE (11%), LDPE (2%), HDPE (14%), PVC (10®S (2%), PET (15%), and others that include ratiermoplastics and
thermoset plastics (10%). PP together with theetliypes of PE accounted for over 50% of India ‘lyip@r consumption for plastic
products in 2018-19. Using the relationship betw&&P per capita and historical polymer consumptata, a business as usual
(BAU) forecasts till 2035 for polymer consumptioerdand across main polymer types is depicted below:
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The BAU projections for the respective polymer saltegories (Figure A) shows the expected variaticconsumption of polymers

till 2035, with the largest consumption continuitegcome from PE and PP, which are the main polymsesl for flexible packaging

end use and constitute a significant part of (misagad) plastic waste. The BAU projections, howewenlld change once different
circularity interventions are introduced througlke tise of policy measures. To illustrate, for a Rindgse Plastic (SUP) ban, though
national targets aim 2022, there is likely to bé&agdoth to the implementation and enforcemenmaly be more realistic to assume
that the relevant policy reaches 100% efficacy B§QRA breakup of the projection into the respecpeéymer sub-categories depicts
significant increases in certain plastic polymerety over this period, with the largest consumpsiilhcoming from PP, PVC, HDPE,

and LDPE.
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FIGURE A: Plastic consumption projection by plastictype, 2010-35

https://www.teriin.org/sites/default/files/2021-C3cular-Economy-Plastics-India-Roadmap_0.pdf
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OUR BUSINESS

Some of the information contained in the followdligcussion, including information with respect tor plans and strategies, contain
forward-looking statements that involve risks amatertainties. You should read the section “Forwambking Statements” for a
discussion of the risks and uncertainties relaiedhiose statements and also the section “Risk Fatfor a discussion of certain
factors that may affect our business, financialditban, or results of operations. Our actual resuthay differ materially from those
expressed in or implied by these forward-lookirgfeshents. Our fiscal year ends on March 31 of egdr, so all references to a
particular fiscal are to the Twelve-month periodled March 31 of that year. In this section, a refere to the “Company” or “we”,
“us” or “our” means Kahan Packaging Limited.

All financial information included herein is baset our“Financial information of the Company” included omge 129 of this
Prospectus.

OVERVIEW

Our Company started its operations in the year 2Glgce then has been in the business of manufiagtind supply of
Polypropylene (PP)/ High Density Polyethylene (HDREoven Fabric- Laminated, HDPE/PP woven sacks, &dokabric- Un-
Laminated, PP Woven Bag, PP Woven Bag with Lineént&d Laminates for Flexible Packaging, woven pady based products of
different weight, sizes and colors as per custosnspecifications. We offer customized bulk packggdolutions to business-to-
business (“B2B”) manufacturers catering to différeustries such as Agro Pesticides Industry, Germelustry, Chemical Industry,
Fertilizer Industry, Food Products Industry.

HDPE/PP are two commonly used materials in the Ipal@kaging industry due to benefits which includesability, lightweight,
versatility, recyclability chemical resistancenoisture resistance, cost-effective, high tearstasce which has lower carbon footprint
during transportation due to its lightweight natuPeesently, the installed production capacity aftery-I for woven fabrics is 2,600
m.t. p.a. which is located Asangaon, Maharashtvar @he years, we have made investments, fromtibntiene, in our manufacturing
infrastructure to support our product portfolio uggments. Recently, our Company has expandeduisingss and set up new
manufacturing unit and installed Multi color (up-80Color) Roto Gravure Printing Machine for flex@bpackaging and printing
process including polyester, Nylon, BOPP, Foil, lamd high density polyethylene polypro plane anpepavith two sided printing
facilities with high speed hot air dryers with iaétd production capacity of 500 m.t. p.a.

All our products are manufactured in-house at oanuafacturing units located amalgamated Inds Estdéar Diamond Hotel,
Mumbai- Nashik Highway, Asangaon, Tal. Shahpurt.Dikane - 421601, Maharashtra, which enables have an effective control
over the manufacturing process, to ensure consisfeality of our products and minimizing productitime and bringing cost
effectiveness. The manufacturing units of our Compare constructed on well-developed land. Our raoturing unit is
strategically located at Thane providing us withatstgic and operational advantages and has a mddehmology and testing
equipment’s with supporting environment and faieisit to ensure that the products conform to thedptermined standards.

Revenue Bifurcation (Product-wise):

The following table sets forth the contributioneafch product type to our revenue from operationgi® periods presented:

Amt in lakhs
As of and for the year
Product Names FY 2022-23 FY 2021-22 FY 2020-21
Amount % Amount % Amount %

PP Woven Fabric 1,699.45 97.01% 1483|92 93.45% 7.351 92.21%
PP Woven Bag 17.12 0.98% 74.77 4.71% 67.71 5.59%
Scrap 21.47 1.23% 23.40 1.47% 16.98 1.40%
Others 13.75 0.78% 5.86 0.37% 9.74 0.80%

Total 1,751.79 100.00% 1587.95 100.00% 1211.78 D00b

Our Company was founded by our promoters Prashimdia Dholakia & Rohit Jitendra Dholakia with theerall experience of
more than 25 years in the field of packaging indusind have knowledge of the products and industrywhich our company
operates. Our promoters are involved in the ctliis@ects of our business, including expansionzgs® and plant, finance, sales and
marketing. We believe that the sector-specific elpmee and expertise of our promoters has congibsignificantly in the growth of
our Company.
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Some of our key performance indicators include:
(Rs. In Lakhs except percentages and ratios)

Particulars For the year ended

March 31, 2023 March 31, 2022 March 31, 2021
Revenue from Operatiofis 1,751.79 1,587.95 1,211.78
EBITDA® 200.92 81.06 77.29
EBITDA Margin® 11.47% 5.10% 6.38%
Profit After Tax (PAT) 103.38 19.77 1.57
PAT Margir® 5.90% 1.25% 0.13%
Net WortH°) 172.91 69.53 49.75
ROE® 85.28% 33.16% 3.20%
ROCE") 19.77% 10.69% 11.64%
Notes:

(1) Revenue from Operations means the Revenue fromai@ms as appearing in the Restated Financial Stants.

(2 EBITDA is calculated as Profit before tax + Depisdion + Interest Cost - Other Income

) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

) ‘PAT Margin’ is calculated as PAT for the year idied by revenue from operations.

®) Net worth means the aggregate value of the paidhgse capital and reserves and surplus of the @yp

) Return on Equity is ratio of Profit after Tax aBtiareholder Equity

() Return on Capital Employed is calculated as EBVided by capital employed, which is defined aaltetuity and long term/short
term debt.

Our Competitive Strengths:

We believe that we possess a number of compet#irengths, which enable us to successfully exeoutebusiness strategies,
including the following:

Wide Range of Products

Our product portfolio includes Polypropylene (PRigh Density Polyethylene (HDPE) Woven Fabric- Laated, HDPE/PP woven
sacks, Woven Fabric- Un-Laminated, PP Woven Bag\Wken Bag with Liner, Printed Laminates for FldgilPackaging etc. We
manufacture products based on the orders speafisateceived from of our customers to meet theguirements. We believe that
maintaining a range of products in our busineswiges us with an opportunity to cater to diversedseof different customer
segment. Further, we believe that we have experiesources, and network that can be customizedeandcaged to cater to wider
range of bulk packaging containers as per requinésra the customers.

In-house Manufacturing capabilities

As on the date of this Prospectus, our manufaguaimits at Plot No. 22 and 23, Amalgamated IndatestNear Diamond Hotel,
Mumbai- Nashik Highway, Asangaon, Tal. ShahpurtDitiane-421601, India. Our factories have cumdapiroduction capacity of
2600 m.t. p.a of PP woven Fabric. The in-house rzaturing operations enable us to stream line itorgnmanagement and
production process resulting into maintenance ddlitgu production standards, minimizing productiamé and bringing cost
effectiveness. At present we are manufacturing?fR@Noven Fabrics of different capacity at an averagge of approximately 50%.
The Company is enhancing product range as weliest base so the dependency on few customersfercan be avoided.

Strong relationship with customers and suppliers

We focus on maintaining long term cordial businegationship with most of our customers. We arecessful in building a strong

client base for our business. Our existing relagps help us to get repeat business from our mest® This has helped us to
maintain a long-term working relationship with otumstomers and improve our customer retention gfyaté/e believe that our

existing relationship with our clients representoapetitive advantage in gaining new clients andgasing our business.

We focus on building sustained and long term refethip with our suppliers. For manufacturing ouodurcts, we purchase raw
materials such as PP Granules, Master Batch, BORE Ik, Reducer etc from suppliers like AspirelfR@ade Pvt Ltd, Ddev
Plastiks Industries Limited, Harihar Corporatioredp Polymers Ltd etc. in bulk quantiti®¥e believe that our strong relationships
with suppliers will enable us to continue to grour dusiness. Due to our relationships with our fiepn we get quality and timely
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supplies of our raw materials. This enables usdoage our inventories and supply quality produntsiraely basis to our customers.
This in turn has enabled us to generate repeat&ssi

Experienced management team with industry experésel successful track record

We believe that the industry experience of our rgangent team and their ability to deliver consissaiés growth are our significant
strengths. Our Promoter Prashant Jitendra Dholagaan experience of 25 years in the packagingtngd taking care of marketing
& production area and Rohit Jitendra Dholakia haseaperience of over 33 years in the packaging dtrgiu taking care of
administrative area. We believe that our experieke®wledge and human resources will enable usritte dhe business in a
successful and profitable manner. For further et our management team and our Key ManagerieddPeel please refer the
chapter titled'Our Management” beginning on page 11df this Prospectus.

Our Business Strategies

Expand our domestic presence in existing and newrkeds

To expand our business, we intend to aggressivemgfpate in the domestic markets by expanding ales setwork. We intend to
grow our business continuously by adding new custsmWe generate major domestic sales from statdadiarashtra. For the
financial year ended March 31, 2023 & March 31,202 derived major portion of our revenue from stete of Maharashtra i.e.
98.82% and 98.33%, respectively. With the contirsugrtowth in industries such as the agro Pesticidement, Chemical, Fertilizer,
Food Products and others, opportunities for grawtRackaging industries have increased and thuaimeo tap these markets for
further marketing & supply.

Expand our existing product portfolio

We intend to diversify our product portfolio whiclbuld cater to customers across segments, seatatgjeographies. In accordance
with this, we intend to further diversify into pnacts with prospects for increased growth and mbfity. Recently, our Company
has expanded its business and set up new manurfgctunit and installed Multi color (up-to 8 ColdRpto Gravure Printing Machine
for flexible packaging and printing process inchglipolyester, Nylon, BOPP, Foil, low and high dgngiolyethylene polypro plane
and paper. Our Company foresees an increase inrdeafats packaging products and in order to tapgtowing market, we intend
to utilize the Net Proceeds of this Issue to fundworking capital requirements. For further detajilease refer to the chapter titled
“Object of the Issue” at page 61 of this Prospe&urher, we believe that since the requirementgobus sectors that our existing
customers are currently servicing are continuoesiylving, as a consequence of the same, therebwith continuous demand to
evolve our existing products and expand our progoctfolio to meet these requirements. We belidnag bur emphasis on quality of
manufacture and timely delivery of our offeringsvdaeen a key factor in our ability to attract nemstomers and to retain our
existing customers.

Focus on consistently meeting quality standards

Our Company intends to focus on adhering to thdityustandards of the products. Quality of the prodis very important for the

company. Continuous quality review of products &imely corrective measures in case of quality diier are keys for maintaining
quality standards of the products. Providing theireel and good quality products help us in enhancustomer trust and maintaining
long term relationships with them.

OUR PRODUCTS

Our company offer range of finest and the most dwlad woven sacks as under:
PP/HDPE Woven Fabric- Laminated

PP/HDPE woven fabric-laminated refers to a typeadtkaging material that combines woven polypropyIéPP) or high-density
polyethylene (HDPE) fabric with a lamination lay@he lamination layer is typically made of a plediim, such as polyethylene
(PE) or polypropylene (PP), which is bonded towlen fabric to provide additional strength, dulighiand barrier properties. The
lamination process involves applying the plastimfonto one or both sides of the woven fabric usiagt and pressure. This creates a
strong bond between the layers, enhancing the bbyperformance and characteristics of the material.

PP/HDPE woven fabric refers to a type of fabric endtbm weaving strips or threads of polypropyle®) or high-density
polyethylene (HDPE) together. It is a versatile alulable material commonly used in various indestsuch as Agro Pesticides
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Industry, Cement Industry, Chemical Industry, Hiesdr Industry, Food Products Industry. These fabpossess high tear resistance
due to multiple layering onto one or both sideshaf woven fabric using heat and pressure, whichesdkem strong, economical,
and reliable packaging options for transporting swdities

PP/HDPE Woven Fabric- Unlaminated:

A small portion of our production is for Un-Lamieat PP/HDPE woven Fabrics also. Unlike Laminatedidalihese are made with a
single layered structure perfect for meeting thealeds of packaging, Sheltering and covering of &ctsd This fabric is created by
weaving thin strips or threads of PP or HDPE togetforming a strong and durable material. It igadle for making carrying bags
and is highly demanded in the market for its sugiibhing. To meet clients' individual demandssitivailable in different thickness
and colours.

PP Woven Bag:

Along with PP Woven Fabric (Laminated/Un-laminatesl¢ have also started production of PP (polypreps) woven bags on small
scale. PP Woven Bags are produced by interweawhgpmpylene tapes in two directions. They are kndar their strength and
durability. They are tough, breathable, cost effecbags, ideally suited for packaging agricultyyedducts like grains, pulses, seeds
and sugar, as well as products as diverse as fatudr, chemicals, cement, metal parts, etc

PP Woven Bag with Liner.

PP Woven bags as stated above can be with or wittinar. PP woven bags with coating and liners idesl for packaging of
products that are at risk of leaking, from finerares like sugar or flour to more hazardous matetike fertilizers or chemicals.
Liners help protect the integrity of product by &g contamination from outside sources and ratfuthe release or absorption of
humidity. The purpose of the liner is to provide extira layer of protection and barrier against muwés contaminants, or leakage.
The outer layer of woven fabric offers strength ahdability, while the liner enhances the bag'sistasce to moisture and
contamination.

Printed Laminates for Flexible Packaging

Recently our company has commenced the producfiditesible packaging, which are flexible in nated can easily conform to
the shape of the product being packaged. Thisaypackaging is typically made from materials saslplastic films, aluminum foil,
paper, or a combination of these materials. Flexjidckaging offers several advantages over traditiogid packaging, including
versatility, lightweight, cost-effectiveness, andhanced product protection. It has gained popylatite to their sustainability
benefits. Additionally, flexible packaging oftensha lower carbon footprint during transportatioe dai its lightweight nature.

DETAILS OF OUR BUSINESS:

LOCATIONS: -
We currently operate from the following office amé@nufacturing units in Maharashtra:

Registered Office: 212, Jhalawar Service Premises, E S Patanwallap@ond, LBS Marg, Ghatkopar West, Mumbai 400086,
Maharashtra, India.

Factory-1: Plot No 23, Survey No. 166-A, Hissa No. 1, Amalgaead Industrial Complex, Bombay Nasik Road, Nr.nibad Retreat
Hotel, Asangaon, Shahpur, Thane 421601, Maharashttia.

Factory-1l: Plot No 22, Survey No. 166-A, Hissa No. 1, Amalgasa Industrial Complex, Bombay Nasik Road, Nr.rsad
Retreat Hotel, Asangaon, Shahpur, Thane 421601aMahtra, India.

MANUFACTURING FACILITY:

We are manufacturing products with the help of nraly we have installed at our factories locatedAsangaon-dist.- Thane-
Maharashtra. Our plants, latest machinery and eggmp, help us in maintaining quality standards adl as an efficient delivery
record. Details of our plant and machinery is nared below:
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Sr. No. | Name of Machine / Testing Equipment’s No. of Machine
1. Tape Line Extruder with Cheese Winders 1
2. Circular Looms-6 Shuttle 30
3. Lamination Plant 1
4, Printing Machine (6 colour Flexo) 1
5. Rotograveur Machine (8 colour Printing Machingth speed of 200 MPM 1
6. Stitching Machine 6
7. Sheet Fed Flexo Printing Machine 1
8. Gusseting Machine 1

MANUFACTURING PROCESS:

The production flow-chart from procurement of rawtarials to finished products is mentioned below:

Procurement of Raw Raw Material Passes Becomes a Film Tape is Stretched &
Material i.e. PP —» | Through Barrel with which is Slitted and |_,, | Baked on Oven for
Raffia Granules Heating Zone turned into a Tape Strength

v

Laminated Fabric is Fabric Goes for Bobbins Loaded on Winded on Cheese
ready for Dispatch. Lamination Circular Loomst0 | winders tg form
Weave Fabric Bobbin

The manufacturing operations described through eldagram is explain as follows:

Procuring of Raw Materials: The primary raw materials PP Granules, Master Battadchine Oil, BOPP Film, Ink, Polythene Bags
& Reducer. While selecting suppliers, we take iotmsideration their product quality, price, relldapj delivery time and credit
terms. For regular and uninterrupted supply of raaterials, we have some regular suppliers from wka@source our major raw
material requirement.

Mixing of raw material: After the procurement of Raw material, before ginecess of manufacturing starts, the mixing of raw
materials is done and the proportion of raw maltésialecided by the supervision depending uponsgieification of the customer.
The mixed material passes through Barrel with hgatbne.

Tape Extrusion process:The mixed raw material is transferred to tapelesiém machine wherein the raw material i.e. grasale
melt and are converted into sheet or film form @refly white or milky white colour). This film isonverted into a tape whose
thickness and width depends on the requirementeo€tistomers. If thin and less width tape is regljithen accordingly the plates or
the cutter in the machine is adjusted and the ¢dpequired size is obtained. After it is converteth tape form, it is passed through
different roller which forms the part of tape exan machine. After passing the tape from rolleis tape is then wind into different
bobbins i.e. reels which is attached to a stanahvis referred to as winders.
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Weaving or Circular loom process:In this process, the tapes are pulled from bobhiits the help of weaving machines. The
circular loom runs on a very high speed. The remmént of bobbins differs according to differentttles and use of these shuttles
depends on the type of fabric desired. These falaiie in circular form and is then rolled on a taller and such rolled fabric can
either be directly put on to the cutting machindeldaminated as per requirement of customer.

Lamination Process: The main raw material required in this processoating / lamination grade LDPE / LLPDE or PP. Thbrfc

so produced can be laminated depending upon théreesent of customers. Our Company provides botlg side or two side
laminations depending upon requirements of custemer
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Cutting process: The fabric is cut according to the dimensions resgliby the customer. Cutting of fabric can be danthe time of
rolling it on the roller or after lamination procesn this process the fabric in the rolled fornp&ssed through cutting machine and
measurements for cutting the roll or the sheetsreerted in the machine and the output is fabt@ess which can be used either in
the printing process or directly in stitching prese

Printing process:

Printing of graphics and its finishing makes thg baore attractive and demanding. Our Company hatemaechnology to print the
graphics on the bags. If the bag is in rolled fotimen printing can be done in the following manner:

a. Fabric roll is first placed on one side and $tiot machine

b. Requisite colour and graphics are entered theéanachine

c. Printing is done on the roll and again on theeoside it is wrapped in roll form.
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Stitching process:

Currently, we have started stitching process atsavhich we have purchased stitching machine in2823. Under this process the
bags which are in the form of sheet or rolled f@ma stitched from bottom, sideways and also if ireguloops are attached which are
normally referred as belts. These belts are maol® fpecial tapes. The belt is made with the helpeafdle loom, the fabric so
processed is then used in the needle machine dadfdelts are formed. These belt roll is usedhi@ process of stitching. Further
filler cords or liner are also attached to FIBCséd on customer requirements.

Storage and Dispatch

After the quality of products is tested and theingsdepartment gives a final go ahead, the pradac then dispatched with the help
of fork lifters to a clean storage room. These fditkrs lift the packed goods which are loadedhia container for final dispatch.

PRODUCTION CAPACITY AND CAPACITY UTILIZATION:

As on the date of this Prospectus, we have twooFiast at village Asangaon, Tal. Shahpur, Dist. Ehafiaharashtra, which has a
cumulative production capacity of 2600 metric taa.dor manufacturing PP Woven Fabric. In Fiscdl23 2022 and 2021, our
overall capacity utilization is detailed below:

Product Particulars Units FY 2020-21 FY 2021-22 FY 2022-23 Existing
Name Installed
Capacity
(p.-a)
PP Installed Capacity KG 26,00,000 26,00,000 26,00,000
Woven | Actual Production KG 12,98,650 11,44,909 12,95,017 26,00,000
Fabrics | Capacity Utilization (in %) 49.95% 44.03% 49.81%

(i) Capacity utilization has been calculated on theida$ actual production during the relevant fisgalar divided by the aggregate
installed capacity of relevant manufacturing fa@is as of at the end of the relevant fiscal year.
(il The above information has been certified by M.JdilF@hartered Engineer, by certificate dated Auig2s, 2023.

Infrastructure & Utilities:

Raw Materials: The essential raw material used by our manufaguanility for production of woven fabrics is PPdaules, Master
Batch, BOPP Film, Ink, Polythene Bags & Reducer.phcure raw materials from the suppliers basetbmestic market.

Water Facility: At our Registered Office, Factory-l1 & Factory-ll,ewequire water only for general purposes for whighutilise
water supply from local authorities to meet wataruirements.

Electricity and Power Setup: Our manufacturing process requires uninterruptgaply of Electric & Power for our manufacturing
facility. For the Fiscals 2023, 2022 and 2021 far electricity and power expenses were Rs. 10&kBs, Rs.93.86 lakhs and Rs.
85.80 lakhs respectively constituting 6.68%, 5.998d 7.12% of total expense. We consume a subdtanti@unt of power and fuel
for our business operations. Our power requiremamsnet through state electricity boards.

Logistics: We transport finished products primarily by roadotar customers. Our suppliers directly deliver naaterials to our
factories. We outsource the delivery of our product either third-party logistics companies or astually decided between the
customer and our Company.

Manpower: We believe that our employees are key contributmisur business success and thus we focus owmtatgyand retaining

the best possible talent. We aim towards recruithig talent that we need, facilitating the inteigratof our employees into the
Company and encouraging the development of skiltsrdler to support our performance and the groWthuooperations. As on May
31, 2023, our Company has employed around 8 emgdogevarious levels of the Organization.

In addition, we contract with third-party manpovfer labours for our manufacturing factory-1 & I1h€ number of contract labours
varies from time to time based on the nature atengxf work.
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SALES AND MARKETING SETUP:

Marketing is an important function of any organiaatand our company is no exception to it. Our sssdies in the strength of our
relationship with our clients who have been asgediavith our company since a long period of timew @romoters Mr. Rohit
Jitendra Dholakia and Mr. Prashant Jitendra Dhaldkiough their experience and good rapport with dlients owing to timely
delivery of quality products play an instrumentlkrin creating and expanding the work platformdar company.

COMPETITION:

We compete with large organised companies as vgefinaaller regionally based competitors. Some of ammpetitors may have
greater resources than those available to us. \[hilduct quality, brand value, timely delivery, tarser network, etc. are key factors
in customer decisions among competitors, howewire @nd quality are the deciding factor in mostesa Among listed companies
of similar size and product portfolio in India, iece competition from Sah Polymers Limited, Riskchitex Limited, Uflex Limited
etc.

COLLABORATION:

The company has so far not entered into any teahaidfinancial collaboration agreement.

INTELLECTUAL PROPERTY

S. | Brand name/ | Class ™ Owner Trademark Issuing Date of Status
No. Logo Category Number/Application Authority Application
Trademark/ No./Registration
Wordmark Certificate Number
1. KAHAN 24 Trade Kahan Application Registrar | 20/06/2023| Formalities
Mark Packaging No.: 5986982 of Chk Pass
Limited Trademark

EXPORT OBLIGATIONS:

As on the date of filing this Prospectus, our comypdoes not have any pending export obligations.

PROPERTIES:

Sr. Address of Properties Usage Owned/Leased/Rent
No.

1 | 212, Jhalawar Service Premises, E S PatanwaRagistered| The said property has been obtained on rent off Rs.
Compound, LBS Marg, Ghatkopar West, Mumbai Office 20,000 per month, from Purvi Prashant Dholakia
400086, Maharashtra, India. vide rent agreement dated March 19, 2023

2 Plot No 23, Survey No. 166-A, Hissa No. |1,Factory-l | Owned
Amalgamated Industrial Complex, Bombay Nasik Road,
Nr. Diamond Retreat Hotel, Asangaon, Shahpur, Thane
421601, Maharashtra, India.

3 | Plot No 22, Survey No. 166-A, Hissa No. |1Factory-ll | The said property has been obtained on rent of| Rs.

Amalgamated Industrial Complex, Bombay Nasik Road, 80,000 per month, from Teknika Engineering
Nr. Diamond Retreat Hotel, Asangaon, Shahpur, Thane Company Pvt Ltd vide rent agreement dated April
421601, Maharashtra, India. 24, 2023.

INSURANCE POLICIES:

Our business is subject to loss due to theft ouweace of any unforeseen event such as fire, eqaaiite, other natural calamities,
terrorism and force majeure events. We have taken Mdia Bharat Sookshma Udyam Suraksha Policy vbaver insurance of
factory building, Stock & Plant & Machinery from clu unexpected event#é/e believe that our insurance coverage is adedaoate
our business needs and operations. Our insuradicgepanay not be sufficient to cover our econotois. For further details, kindly
refer the section ofRisk Factors” beginning on page 22 of this Prospectus. Our ara@ coverage may not adequately protect us
against all material hazards, which may affectlmsginess, results of operations and financial ¢adi
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KEY INDUSTRY REGULATIONS AND POLICIES

Except as otherwise specified in this ProspechesGompanies Act, 1956 / the Companies Act, 20d&re/subject to a few central
and state legislations which regulate substantinel @rocedural aspects of our business. Additionallyr operations require
sanctions from the concerned authorities, underréievant Central and State legislations and lobgélaws. The following is an
overview of some of the important laws, policiesl aegulations which are pertinent to our businessaaplayer in business of
manufacturing and supply of Polypropylene (PP)/Higensity Polyethylene (HDPE) Bags, HDPE/PP wowrks, woven polymer
based products of different weight, sizes and esl@s per customer’s specifications. Taxation s&twsuch as the I.T. Act, and
applicable Labour laws, environmental laws, contuad laws, intellectual property laws as the casgyrbe, apply to us as they do to
any other Indian company. The statements below bmsed on the current provisions of Indian law, athé judicial and
administrative interpretations thereof, which areibfect to change or modification by subsequentslagve, regulatory,
administrative or judicial decisions. Additionallyhe business activities of our Company requirecans, approval, license,
registration etc. from the concerned authoritiesder the relevant Central and State legislationd &ocal bye-laws. For details of
Government and Other Approvals obtained by the Gompn compliance with these regulations, see geditled “Government
and Other Approvals’beginning on page 176 of this Prospectus. The egguils set out below may not be exhaustive andale
intended to provide general information to Applitaand is neither designed nor intended to be atiulte for professional legal
advice.

INDUSTRY SPECIFIC REGULATIONS

The Factories Act, 1948

The Factories Act defines a ‘factory’ to be anymises including the precincts thereof, on whichamy day in the previous 12
months, 10 or more workers are or were working iangthich a manufacturing process is being carrieaois ordinarily carried on

with the aid of power; or where at least 20 workars or were working on any day in the precedingridhths and on which a
manufacturing process is being carried on or isnardy carried on without the aid of power. Stgt@vernments prescribe rules with
respect to the prior submission of plans, theirapal for the establishment of factories and thgsteation and licensing of factories.

The Factories Act provides that the ‘occupier’ ofaatory (defined as the person who has ultimatarob over the affairs of the
factory and in the case of a company, any oneeiiifectors) shall ensure the health, safety atfdmeeof all workers while they are at
work in the factory, especially in respect of safend proper maintenanceof the factory such trddeés not pose health risks, the safe
use, handling, storage and transport of factorglastand substances, provision of adequate ingirydraining and supervision to
ensure workers’ health and safety, cleanlinesssafelworking conditions.

Legal Metrology Act, 2009

The Legal Metrology Act, 2009 (“L.M. Act”) governike standards/units/denominations used for weigihdsmeasures as well as for
goods which are sold or distributed by weight, measr number. It also states that anytransaciom/act relating to goods/class of
goods shall be as per the weight/measurement/nsnpoescribedby the L.M. Act. Moreover, the L.M.t4cohibits any person from
quoting any price, issuing a price list, cash memother document, in relation to goods or thir@iherwise than in accordance with
the provisions of the

L.M. Act. The specifications with respect to theaexdenomination of the weight of goods to be aber&id in transactions are
contained in the Rules made by each State. Thaldotprovides Legal Metrology (General) Rules, 2@tHich may be followed for
due compliance, if the respective State does rmtigee for Rules in this regard. State of Maharashtis prescribed the Maharashtra
Legal Metrology (Enforcement) Rules, 2011 for dumpliance.

Legal Metrology (Packaged Commodities) Rules, 201(1Packaged Commodities Rules”)

The Packaged Commodities Rules lay down specifiwipions applicable to packages intended for resalé, whole sale and for
export and import and also regulate pre-packagetheadities in India, inter alia by mandating certtibelling requirements prior to
sale of such commodities. Legal Metrology (Packa@sinmodities) (Amendment) Rules (“Packaged Commodinendment

Rules”) issued on June 23, 2017 have introduceaitapt amendments to the Packaged Commodity Redpgcially in relation to

ecommerce entities. The Packaged Commodity AmentReles came into force from January 1, 2018. Téwe grovisions of the

Packaged Commodity Amendment Rules are regardimgsitte of declarations on the label, declaratiore@ommerce platforms,
declaration of name and address of the manufacamefine for contravention.
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Bureau of Indian Standards Act, 2016 (the “BIS Act)

BIS Act was notified on March 22, 2016 and came ififect from October 12, 2017. The BIS Act estti#s the Bureau of Indian
Standards (BIS) as the National Standards Bodynaial The BIS Act has enabling provisions for thev&nment to bring under
compulsory certification regime any goods or agticdf any scheduled industry, process, system arcgemhich it considers
necessary in the public interest or for the pradecof human, animal or plant health, safety of #myironment, or prevention of
unfair trade practices, or national security. TH& B\ct also allows multiple type of simplified camfity assessment schemes
including self-declaration of conformity againstsendard which will give simplified options to mdacturers to adhere to the
standards and get certificate of conformity. Th& Bict enables the Central Government to appointaanlyority/agency, in addition
to the BIS, to verify the conformity of productsdaservices to a standard and issue certificateofocmity. Further, there is also a
provision for repair or recall, including produdcability of the products bearing standard mark bat conforming to the relevant
Indian Standard.

Prevention of Black Marketing and Maintenance of Spplies Act, 1980

To make matters worse, in 1980 came the "PrevertfoBlack Marketing and Maintenance of Supplies.Adt is an "Act for
detention in certain cases or the purpose of pteenof black marketing and maintenance of suppiiesommodities essential to the
community and for matters concerned therewith".

LAWS RELATING TO SPECIFIC STATE WHERE ESTABLISHMENT IS SITUATED

Maharashtra Industrial Policy 2019

The Maharashtra Industrial Policy, 2019 (the “Indas$ Policy”) envisages making Maharashtra USD rllidn economy in the
country, by augmenting manufacturing ecosystem,ptemented by ease of doing business initiativestethy evolving it into a
preferred destination for global manufacturers emvéstors, resulting into largest employment creastate with balanced regional
and inclusive growth, by 2025. In the Industriali®gthe target has been to attain manufacturea® growth rate of 12% to 13% to
reach GSDP share of 25% by 2023-24; to attractsimvents worth INR 10 lakh crore by 2023-24 and teate employment
opportunities for 40 lakh people by 2023-24.

Some of the objectives and strategies of the pdicyudes retaining leadership position in indwadtinvestment by providing
conducive business environment, creating land Hankndustries through MIDC, promoting investmemitsough sector specific
promotion/policies with focus on identified thrisgictors, incentivizing investments in R&D and stpst facilitating ‘Ease of Doing
Business’ initiatives and strengthening Mahara&htgngle Window System i.e. MAITRI - an online paly making a single point
for delivery of services, setting up of State les@lincils for promotion of investments and expetts

Bombay Shops and Establishments Act, 1948

The provisions of Bombay Shops and Establishmemts 2948 regulates the conditions of work and emmlent in shops and
commercial establishments and generally prescriligations in respect of inter alia registratiopeaing and closing hours, daily
and weekly working hours, holidays, leave, heattth safety measures, and wages for overtime work.

Bombay Stamp Act, 1958 (“Stamp Act”)

The purpose of Stamp Act was to streamline andlgympansactions of immovable properties and siigs bythe State government.
The Stamp Act provides for the imposition of staghogy at the specified rates on instruments listeBdhedule | of the Stamp Act.

Maharashtra State Tax on Professions, Trades, Catlgs and Employments Act, 1975

The professional tax slabs in India are applicabléhose citizens of India who are either involiedany profession or trade. The
State Government of each State is empowered wéthetbponsibility of structuring as well as formingtthe respective professional
tax criteria and is also required to collect fudeough professional tax. The professional taxes drarged on the incomes of
individuals, profits of business or gains invooat. The tax payable under the State Acts by arsppeearning a salary or wage shall
be deducted by his employer from the salary or wamgyable to such person before such salary orsmageaid to him, and such

employer shall, irrespective of whether such dedachas been made or not when the salary and vgapgeid tosuch persons, be
liable to pay tax on behalf of such person and egwl has to obtain the registration from the assgssuthority in the prescribed

manner.
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Maharashtra Factories Rules, 1963 (the “Factories Bes”)

The Factories Rules were notified by State of Maslatra within the framework of Factories Act, 138ich isa social legislation
that has been enacted for occupational safetytthemaid welfare of workers at workplace. As per Fagtories Rules an application
for obtaining prior permission for the site on whithe factory is to be situated and for the comsimn or extension of a factory shall
be made to the Chief Inspector of Factories whialigrant the license with terms and conditiorterdbeing satisfied that there is no
objection to the same.

LABOUR LAWS

The Employees State Insurance Act, 1948 (“ESI Act”)

The “ESI Act”, provides for certain benefits to dimgees in case of sickness, maternity and employnmgury. All employees in
establishments covered by the ESI Act are requicelde insured, with an obligation imposed on thepleyer to make certain
contributions in relation thereto. In addition, #m@ployer is also required to register itself unidher ESI Act and maintain prescribed
records and registers.

The Payment of Gratuity Act, 1972 (“Gratuity Act™)

The “Gratuity Act” establishes a scheme for therpagt of gratuity to employees engaged in everyofgcimine, oil field, plantation,
port and railway company, every shop or establistirrewhich ten or more persons are employed oeweenployed on any day of
the preceding twelve months and in such other ksteibents in whichten or more employees are engaay were employed on any
day of the preceding twelve months, as notifiedthyy Central Government from time to time. Penalties prescribed for non-
compliance with statutory provisions.

Under the Gratuity Act, an employee who has beaomtinuous service for a period of five years Ww#l eligible for gratuity upon his
retirement, resignation, superannuation, deathisabtement due to accident or disease. Howeverntidement to gratuity in the
event of death or disablement will not be contirigepon an employee having completed five yearsaottiouous service. The
maximum amount of gratuity payable may not excegd Rnillion.

The Employees’ Provident Funds and Miscellaneous Brisions Act, 1952(“EPF Act”)

The “EPF Act” applies to factories employing oved @mployees and such other establishments andtirmlusndertakings as
notified by the Government of India from time tm@. It requires all such establishments to be tegd with the State provident
fund commissioner and requires such employers lagid €mployees to contribute in equal proportiorihi® employees’ provident
fund the prescribed percentage of basic wagegslaahess and other allowances payable to employéesEPF Act also requires the
employer to maintain registeasd submit a monthly return to the State providentd commissioner.

Workmen’s Compensation Act, 1923

The employment of workers for the Company’s businissregulated by various labour laws, rules argllegions including the
Workmen Compensation Act, 1923. The Workmen Comgta s Act, 1923 lays down for liabilityfor compexi®n by an employer if
a personal injury is caused to any workman durimg ¢ourse of his/her employment. Further, the Acvides for amount of
compensation which the employer is obligated to ipagase of any injury where death, disablemermissed during the course of
employment.

Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutalyility upon the employers of every establishmaeweced under this Act to pay
bonus to their employees. It further provides faympent of minimum and maximum bonusand linkingghgment of bonus with the
production and productivity.

Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976 provides for paynoé equal remuneration to men and women workadfaa prevention of
discrimination, on the ground of sex. It statesttha employer shall pay to any worker, employ®g him in an establishment or
employment, remuneration, whether payable in cash &ind, at rates less favourable than those ldthvremuneration is paid by
him to the workers of the opposite sex in suchdistament or employment for performing the sameknmrwork of a similar nature.
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Minimum Wages Act, 1948 (“MWA Act”)

The Minimum Wages Act, 1948 gives power to apprterigovernment (Central or State) to fix minimungesto be paid to the
persons employed in scheduled or non-scheduledogmeint and the concerned employer is required yotlpa minimum wages,
fixed by the appropriate government. Such empl@atso required to maintain registers and exhifiiig1g the particulars of wages
paid to employees.

Child Labour Prohibition and Requlation Act, 1986

The Child Labour Prohibition and Regulation Act &98rohibits employment of children below 14 yeafsage in certain
occupations and processes and provides for regalafiemployment of children in all otheroccupat@nd processes.

Maternity Benefit Act, 1961

The purpose of the Maternity Benefit Act, 1961asrégulate the employment of pregnant women arghture that they get paid
leave for a specified period during and after tipeggnancy. It provides, inter alia, for paid le@fel2 weeks, payment of maternity
benefits and enacts prohibitions on dismissal, ¢cgodn of wages paid to pregnant women, etc.

Trade Union Act, 1926 and Trade Union (Amendment) &t, 2001

Provisions of the Trade Union Act, 1926 provideatthny dispute between employers and workmen owdestworkmen and
workmen, or between employers and employers whschonnected with the employment, or non- employmentthe terms of
employment or the conditions of labour, of any parshall be treated as trade dispute. For evedg tiéspute a trade union has to be
formed. For the purpose of Trade Union Act, 1926dE Union means combination, whether temporarpesmanent, formed
primarily for the purpose of regulating the relasdetween workmen and employers or between workmdmworkmen, or between
employers and employers, or for imposing restrectendition on the conduct of any trade or busie¢ss

TAX RELATED LEGISLATIONS

Income Tax Act, 1961

Income Tax Act, 1961 is applicable to every Donmestroreign Company whose income is taxable urfgeiptovisions of this Act
or Rules made under it depending upon its Resialegtatus and-Type of Income involved. U/s 139{@rg Company is required to
file its Income tax return for every Previous Yé&gr30th September of the Assessment Year. Othepliamees like those relating to
Tax Deduction at Source, Fringe Benefit Tax, Adwaiax, and Minimum Alternative Tax like are alsquiged to be complied by
every Company.

Professional Tax

The professional tax slabs in India are applicabléhose citizens of India who are either involvedany profession or trade. The
State Government of each State is empowered wéthetbponsibility of structuring as well as formingtthe respective professional
tax criteria and is also required to collect futdleough professional tax. The professional taxes drarged on the incomes of
individuals, profits of business or gains in vooati. The professional tax is charged as per thelLisf the Constitution. The
professional taxes are classified under variouskalys in India. The tax payable under the Stats Bg any person earning a salary
or wage shall be deducted by his employer fromstidary or wages payable to such person before salalny or wages is paid to
him, and such employer shall, irrespective of waesuch deduction has been made or not when tag/said wage is paid to such
persons, be liable to pay tax on behalf of suclsgreand employer has to obtain the registratiomftioe assessing authority in the
prescribed manner. Every person liable to pay tadeuthese Acts (other than a person earning satamages, in respect of whom
the tax is payable by the employer), shall obtagerdificate of enrolment from the assessing aiityor

Goods and Service Tax Act, 2017 (GST)

The Goods and Services Tax (“GST”) is levied onpbypf goods or services or both jointly by the @ahGovernment and State
Governments. GST provides for imposition of taxtba supply of goods or services and will be ledigdthe Central Government
and by the state government including union tetig®on intra-state supply of goods or servicestHen, Central Government levies
GST on the inter-state supply of goods or serviéée GST is enforced through various acts viz. 2¢i3oods and Services Act,
2017 (“CGST"), relevant state’s Goods and Serviées, 2017 (“SGST”), Union Territory Goods and Sees Act, 2017
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(“UTGST"), Integrated Goods and Services Act, 2Q01GST"), Goods and Services (Compensation to S)atet, 2017 and various
rules made thereunder.

Central Excise Act, 1944

Excise duty is levied on production of goods bt liability of excise duty arises only on removéloods from the place of storage,
i.e., factory or warehouse. Unless specificallyregted, excise duty is levied even if the duty wailpn the raw material used in
production.

Customs Requlations

All imports into India are subject to duties undlee Customs Act, 1962 at the rates specified uttteiCustoms Tariff Act, 1975.
However, the Indian Government has the power tongkeertain specified goods from excise duty byfivation.

ENVIRONMENTAL LAWS

National Environmental Policy, 2006

The dominant theme of this policy is that while servation of environmental resources is necessasgdure livelihoods and well-
being of all, the most secure basis for consermdtido ensure that people dependent on particegmurces obtain better livelihoods
from the fact of conservation, than from degradatibthe resource.

Plastic Waste Management (PWM) Rules, 2016, India

The government of India, through the Ministry of iEnbnment, Forest and Climate Change notified thsv rPlastic Waste
Management Rules, 2016 (through a Gazette noiicatated 18 March 2016). This supersedes thei®M&iste (Management and
Handling) Rules, 2011 that governed such activigadier. This provides the framework for how plastiaste generators, local
bodies, manufacturers, importers etc., to manaagtiplwaste.

Environment (Protection) Act, 1986 as amended (“EPA

EPA provides for the prevention, control and abaetof pollution. Pollution control boards have bemnstituted in all states in
India to exercise the powers and perform the fenstiprovided for under these statutes for the m&md preventing and controlling
pollution. Companies are required to obtain corsefitthe relevant state pollution control boards dmissions and discharge of
effluents into the environment.

Hazardous and Other Wastes (Management and Transbawdary Movement) Rules, 2016 as amended (“Hazardou&/astes

Rules”)

The Hazardous Wastes Rules impose an obligatioevery occupier of an establishment generating ldazer waste to recycle or
reprocess or reuse such wastes in a registeredeecy to dispose of such hazardous wastes iruirodzed disposal facility. Every
person engaged, inter alia, in the generation,ga%ing, treatment, package, storage and destrugftioazardous waste is required to
obtain an authorization from the relevant statdupion control board for collecting, recycling, repessing, disposing, storing and
treating the hazardous waste. The Environmentalatihp\ssessment Notification dated September 146 2@@d with various
notifications issued from time to time under theviEnment Protection Act and the Environment (Peota) Rules, 1986, requires
prior environmental clearance of the Ministry ofvitonment, Forest and Climate Change which impé#uotsenvironment in any
manner.

Noise Pollution (Regulation & Control) Rules 2000“Noise Regulation Rules™)

Noise Regulation Rules regulate noise levels irustidal, commercial and residential zones. The &ldRegulation Rules also
establish zones of silence of not less than 10@metear schools, courts, hospitals, etc.

The rules also assign regulatory authority for ¢hsteindards to the local district courts. Penaltynbn- compliance with the Noise
Regulation Rules shall be under the provisionfiefEnvironment (Protection) Act, 1986.
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Water (Prevention and Control of Pollution) Act, 1974

The Water Act was enacted in 1974 in order to mhevior the prevention and control of water pollatiby factories and
manufacturing industries and for maintaining ortageg the wholesomeness of water. In respect tdndastrial Undertaking it
applies to the (i) Occupier (the owner and managemkthe undertaking) (ii) Outlet (iii) Pollutioand (iv)Trade effluents. The Act
requires that approvals be obtained from the cparding Pollution Control Boards in the state.

Water (Prevention and Control of Pollution) Cess Ag 1971

The Water (Prevention and Control of Pollution) €8&t, 1971 provides for the levy and collectionceks on water consumed by
persons carrying on certain industries and by laa#orities, with a view to augment the resourdfate Central Board and the State
Boards for the prevention and control of water yidin constituted under the Water (Prevention aadtf@! of Pollution) Act, 1974.

Air (Prevention and Control of Pollution) Act, 1981, as amended (the “Air Act”)

With a view to ensuring that the standards for emis of air pollutants are complied with, the St&@evernment shall, in
consultation with the State Board, give such irgtams as may be deemed necessary to the concautiearity and such authority
shall, notwithstanding anything contained in that &r the rules made thereunder be bound to comiphysuch instructions.

The Public Liability Insurance Act, 1991

Public Liability Insurance Act, 1991 provides foulgic liability insurance for the purpose of prowig immediate relief to the

persons affected by accident occurring while hamgdkny hazardous substance and for matters comhdweswith or incidental

thereto. It is the duty of the owner to take oue @r more insurance policies providing for contsagt insurance whereby he is
insured against liability to give relief.

EDI POLICY

Foreign Trade (Development and Regulation) Act,1992

Foreign Trade Act empowers the Government of Inaliamong other things, (a) make provisions foreligyment and regulation of
foreign trade; (b) prohibit, restrict or otherwigsgulate exports and imports; (c) formulate an EXdlicy; and (d) appoint a Director
General of Foreign Trade for the purpose of adrenisg foreign trade and advising the Central Gomeent in formulating EXIM
policy and implementing the same. Every importet arporter is required to obtain an ‘Importer ExpoiCode’ from the Director
General of Foreign Trade or from any other dulyhatized officer.

Foreign Trade Policy

The Foreign Trade Policy provides that no expoitrgrort can be made by a person without an IECasnéeich person is specifically
exempted. The policy provides for all exports angbarts made shall be governed by the Foreign TRaley, unless otherwise

specified. FTP provides for handbook of procedlmggg down the procedure to be followed by an etgroor importer or by any

Licensing/Regional Authority or by any other authofor purposes of implementing provisions of F3&R) Act, the Rules and the

Orders made there under and provisions of FTP.

Foreign Exchange Management Act, 1999 (“FEMA™) andRequlations framed thereunder.

Foreign investment in India is governed primarifytbe provisions of the FEMA which relates to redign primarily by the RBI and
the rules, regulations and notifications there unded the policy prescribed by the Departmentrofhi®tion of Industry and Internal
Trade. As laid down by the FEMA Regulations no pgonsents and approvals are required from therRedgank of India, for
Foreign Direct Investment under the ‘automatic edutithin the specified sectoral caps. In respdailbindustries not specified as
FDI under the automatic route, and in respect géstment in excess of the specified sectoral limitder the automatic route,
approval may be required from the FIPB and/or tBé. Rhe RBI, in exercise of its power under the F&Mas notified the Foreign
Exchange Management (Transfer or Issue of Sedoyity Person Resident Outside India) Regulation8) Z&-EMA Regulations”),
as amended from time to time to prohibit, restdctregulate, transfer by or issue security to ss@emresident outside India and
Foreign Exchange Management (Export of Goods amdc®s) Regulations, 2000 for regulation on expoftgoods and services
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IMPORTANT GENERAL LAWS
The Micro, Small and Medium Enterprises Developmen#ct, 2006 and Industries (Development and Regulath) Act, 1951

The Micro, Small and Medium Enterprises Developm@at, 2006 and Industries (Development and RegufatiAct, 1951
(“MSMED Act”) inter-alia seeks to provide for faitdting the promotion and development and enhantfiegcompetitiveness of
micro, small and medium enterprises. The MSMED iAt#r-alia empowers the Central Government to dasy notification, any
class of enterprises including inter-alia, a comypam partnership, firm or undertaking by whatevame called, engaged in the
manufacture or production of goods pertaining ty andustry specified in the First Schedule to thdustries (Development and
Regulation) Act, 1951 as:

0] a micro enterprise, where the investment in plandt machinery does not exce&@5,00,000/- (Rupees Twenty- Five Lakhs
Only);

(i) a small enterprise, where the investment in plamt machinery is more thah 25,00,000/- (Rupees Twenty -Five Lakh
Only) but does not exce&d5,00,00,000/- (Rupees Five Crores Only); or

(iii) a medium enterprise, where the investment in @andt machinery is more th&n5,00,00,000/- (Rupees Five Crores Only)

but does not exceed10,00,00,000/- (Rupees Ten Crores Only).
In case of enterprises engaged in providing oregnd of services, the enterprise may be classdged

() a micro enterprise, where the investment in equipirdees not exceedl10,00,000/- (Rupees Ten Lakhs Only);

(i) a small enterprise, where the investment in equigrieemore tharZ 10,00,000/- (Rupees Ten Lakhs Only) but does not
excee® 2,00,00,000/- (Rupees Two Crores Only); or (iilnadium enterprise, where the investment in equigrisemore
than 2,00,00,000/- (Rupees Two Crores Only) but doé€roee® 5,00,00,000/- (Rupees Five Crores Only).

The MSMED Act also inter-alia stipulates that angrgon who intends to establish, a micro or smalérgnise or a medium
enterprise engaged in rendering of services, mansaliscretion and a medium enterprise engagékeirmanufacture or production
of goods as specified hereinabove, file a memonanaumicro, small or medium enterprise, as the caag be, with the prescribed
authority.

Sale of Goods Act, 1930

The law relating to the sale of goods is codifiedhie Sale of Goods Act, 1930. It defines sale agre@ement to sell as a contract
whereby the seller transfers or agrees to trartbfemproperty in goods to the buyer for a price pnavides that there may be a
contract of sale between part owner and anothettatdhe contract of sale may be absolute or ¢iomail.

Competition Act, 2002

The Competition Act, 2002 prohibits anti-competitiagreements, abuse of dominant positions by eigespand regulates
“combinations” in India. The Competition Act alsetablished the Competition Commission of India (t8€I1”) as the authority
mandated to implement the Competition Act, 2002 Plovisions of the Competition Act relating to dmnations were notified on
March 4, 2011 and came into effect on June 1, 2@dimbinations which are likely to cause an appi®eiadverse effect on
competition in a relevant market in India are voialer the Competition Act.

GENERAL LEGISLATIONS

The Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899 (thB8tdmp Act”) stamp duty is payable on instruments eviden@ntgiansfer or creation or
extinguishment of any right, title or interest mmovable property. Stamp duty must be paid onnalruments specified under the
Stamp Act at the rates specified in the schedolélset Stamp Act. The applicable rates for stamp datinstruments chargeable with
duty vary from state to state. Instruments charigettbduty under the Stamp Act, which are not dithmped are incapable of being
admitted in court as evidence of the transactiomtained therein and it also provides for impoundafignstruments that are not
sufficiently stamped or not stamped at all.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiald&guments Act, 1881, which is largely a codificatiof the English Law on the
subject. The Act provides effective legal provisionrestrain people from issuing cheques withowtirwa sufficient funds in their
account or any stringent provision to punish thenthie event of such cheque not being honoured by bankers and returned
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unpaid. Section 138 of the Act, creates statutfignae in the matter of dishonour of cheques omngtioeind of insufficiency of funds
in the account maintained by a person with the bamkich is punishable with imprisonment for a temiich may extend to two
year, or with fine which may extend to twice thecamt of the cheque, or with both.

The Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentary ke tprovisions of the Contract Act and the TransfeProperty Act, as the Act
applies both to movable property and immovable ergp The Act applies in cases where the Courtarder specific performance
of a contract. Specific relief can be granted dially purpose of enforcing individual civil rights émot for the mere purpose of
enforcing a civil law. Specific performariameans Court will order the party to perform histjpd agreement, instead of imposing on
him any monetary liability to pay damages to otheity.

Maharashtra Industrial Policy 2019

The Maharashtra Industrial Policy, 2019 (the “Intdas$ Policy”) envisages making Maharashtra USD rlllibn economy in the
country, by augmenting manufacturing ecosystem,ptemented by ease of doing business initiativestethy evolving it into a
preferred destination for global manufacturers emwestors, resulting into largest employment creastate with balanced regional
and inclusive growth, by 2025. In the Industriali®g the target has been to attain manufacturegas growth rate of 12% to 13%
to reach GSDP share of 25% by 2023-24; to attragtstments worth INR 10 lakh crore by 2023-24 amdreate employment
opportunities for 40 lakh people by 2023-24. Sorhthe objectives and strategies of the policy idelsi retaining leadership position
in industrial investment by providing conducive imgss environment, creating land bank for industtieough MIDC, promoting
investments through sector specific promotion/pediavith focus on identified thrust sectors, inogring investments in R&D and
startups, facilitating ‘Ease of Doing Businesstiatives and strengthening Maharashtra’s Singleddim System i.e. MAITRI - an
online portal, making a single point for deliverf services, setting up of State level councils foomotion of investments and
exports etc.

The Indecent Representation of Women (ProhibitionAct, 1986 (“IRWA”")

The IRWA prohibits indecent representation of wontlerough advertisements, publications, writingsntiags, figures or in any

other manner. It states that no person shall publigelease any advertisements involving an olespentrayal of women or agree to
participate in the publication or show, in any forim the event an offence under IRWA has been cdtachby a company, every
person, who, at the time the offence was committed in-charge of, and was responsible to, the cagnfer the conduct of the

business of the company, as well as the compayi, Isé deemed to be guilty of the offence and shalliable to be proceeded
against and punished accordingly.

The Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received tleertsof the President of India on September 280288d proposes to subsume
three existing legislations, namely, the Industiddputes Act, 1947, the Trade Unions Act, 1926 #ral Industrial Employment
(Standing Orders) Act, 1946. The Industrial RelagicCode, 2020 will come into effect on a date tonbéfied by the Central
Government.

Industrial (Development and Requlation) Act, 1951

The Industrial (Development and Regulation) Actb1%as been liberalized under the New Industridéici?dated July 24, 1991, and
all industrial undertakings are exempt from licegsexcept for certain industries such as distdlatand brewing of alcoholic drinks,
cigars and cigarettes of tobacco and manufactwbecto substitutes, all types of electronic aerospand defence equipment,
industrial explosives including detonating fuseafety fuses, gun powder, nitrocellulose and matares hazardous chemicals and
those reserved for the small scale sector. An inidiisindertaking, which is exempt from licensing required to file an Industrial
Entrepreneurs Memorandum ("IEM") with the Secretiafdr Industrial Assistance, Department of IndastPolicy and Promotion,
Ministry of Commerce and Industry, Government afién and no further approvals are required.

The Payment of Gratuity Act, 1972

The Payment of Gratuity Act, 1972 (“PG Act”) apgli® every factory and shop or establishment ircivkén or more employees are
employed. Gratuity is payable to an employee onteh@ination of his employment after he has rendl@@ntinuous service for not
less than 5 (five) years:
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a) On his/her superannuation;

b) On his/her retirement or resignation;

c) On his/her death or disablement due to accidedismase (in this case the minimum requirement @) years does not
apply). Gratuity is payable to the employee atrtite of 15 (fifteen) days’ wages for every compdeyear of service or part
thereof in excess of 6 (six) months.

Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947 (Industrial Diggsi Act) provides for mechanism and procedure turgeindustrial peace and
harmony by investigation and settlement of indastlisputes by negotiations. The Industrial Dispuaet extends to whole of India
and applies to every industrial establishment @gagryon any business, trade, manufacture or digtabuof goods and services
irrespective of the number of workmen employed dherEvery person employed in an establishmenhii@ or reward including
contract labour, apprentices and part time empkyee do any manual, clerical, skilled, unskilleéchnical, operational or
supervisory work, is covered by the Act. The Actoaprovides for (a) the provision for payment ofmpensation to the Workman on
account of closure or layoff or retrenchment. (¢ procedure for prior permission of appropriatevé@oment for laying off or
retrenching the workers or closing down industeistiablishments (c) restriction on unfair labourchcas on part of an employer or a
trade union or workers.

The Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force withadjective to provide for the fixation of a minimuwage payable by the
employer to the employee. Every employer is mantitigpay the minimum wages to all employees engégeld any work skilled,
unskilled, and manual or clerical (including outrkers) in any employment listed in the schedul¢hte Act, in respect of which
minimum rates of wages have been fixed or revisetbuthe Act.

Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 imposes statutatyility upon the employers of every establishmemeced under this Act to pay
bonus to their employees. It further provides faympent of minimum and maximum bonus and linking plagment of bonus with
the production and productivity.

The Payment of Wages Act, 1936

The Payment of Wages Act, 1936 as amended (the étayoh Wages Act) has been enacted to regulatpdiiment of wages in a

particular form at regular intervals without unaaried deductions and to ensure a speedy and igffeeimedy to employees against
illegal deductions and / or unjustified delay calisepaying wages. It applies to the persons engudg a factory, industrial or other

establishment, whether directly or indirectly, thgh a sub-contractor and provides for the impasité fines and deductions and
lays down wage periods. The Payment of Wages Actpidicable to factories and industrial or othetabkishments where the

monthly wages payable are less than Rs. 6,500 pettm

Employees’ State Insurance Act, 1948

It is an Act to provide for certain benefits to doyges in case of sickness, maternity and employingury and to make provision
for certain other matters in relation thereto. \aer it is expedient to provide for certain bendfitemployees in case of sickness,
maternity and employment injury and to make pravisfor certain other matters in relation theretus tAct requires all the
employees of the establishment to which this agiep to be insured to the manner provided theeunThe Employer and
Employees both are required to make contributiothéofund. The return of the contribution madeeguired to be filed with the
Employee State Insurance department.

Sexual Harassment at Workplace (Prevention, Prohilhion and Redressal) Act, 2013

The Sexual Harassment at Workplace (PreventiomiBitmn and Redressal) Act, 2013 (SHWPPR Act) jmes for protection
against sexual harassment at the workplace to wamémprevention and redressal of complaints of alexarassment. The SHWPPR
Act defines-Sexual Harassment to include any umweé& sexually determined behaviour (whether direotlyby implication).
Workplace under the SHWPPR Act has been define@lwith include government bodies, private and pubdictor organizations,
non-governmental organizations, organizations dagrgpn commercial, vocational, educational, enteneent, industrial, financial
activities, hospitals and nursing homes, educatiamsitutes, sports institutions and stadiums ufmdtraining individuals. The
SHWPPR Act requires an employer to set up an lateGomplaints Committee at each office or branchamw organization
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employing at least 10 employees. The Governmenirimis required to set up a Local Complaint Coneeitat the district level to
investigate complaints regarding sexual harassrfrent establishments where our internal complairdismittee has not been
constituted.

INTELLECTUAL PROPERTY LEGISLATIONS:

In-general the Intellectual Property Rights inclsidrit is not limited to the followingnactments:
i. The Trademarks Act1999

ii. Design Act, 2000

iii. Indian Copyright Act1957

The Trade Marks Act, 1999 (the “Trade Marks Act”)

The Trade Marks Act governs the statutory protecid trademarks and prevention of the use of freemumarks in India. It
provides for the application and registration affemarks in India. It also provides for exclusiights to marks such as brand, label,
and heading and to obtain relief in case of infeimgnt for commercial purposes as a trade desariptlader the provisions of the
Trade Marks Act, an application for trade mark ségition may be made with the Controller GeneraPatents, Designs and
Trademarks by any person or persons claiming ttheeproprietor of a trade mark, whether individyail as joint applicants, and
can be made on the basis of either actual uset@mtion to use a trade mark in the future. Oncatgd a trade mark registration is
valid for 10 years unless cancelled, subsequenmthich, it can be renewed. If not renewed, the mapses and the registration is
required to be restored to gain protection underpifovisions of the Trade Marks Act. The Trade Mafct prohibits registration of
deceptively similar trademarks and provides peeslfior infringement, falsifying or falsely applyinfpr trademarks. Further,
pursuant to the notification of the Trade Marks @mment) Act, 2010, simultaneous protection ofdrathrk in India and other
countries has been made available to owners o&imaid foreign trade marks. It also seeks to sfynfile law relating to the transfer
of ownership of trade marks by assignment or trassion and to bring the law in line with internatéd practices.

The Copyright Act, 1957

Copyright is a right given by the law to creatofditerary, dramatic, musical and artistic worksdgsroducers of cinematograph films
and sound recordings. In fact, it is a bundle ghts including, interalia, and rights of reprodanti communication to the public,
adaptation and translation of the work. There cdddlight variations in the composition of thehtigydepending on the work.

Design Act, 2000 (“Design Act”)

The Design Act, which came into force in May 20atbng with the rules made thereunder consolidatikaamend the law relating to
protection of designs. A design refers to the festwf shape, configuration, pattern, ornamentaiiocomposition of lines or colours
applied to any article, in two or three dimensiooaboth forms, by an industrial process or measgther manual, mechanical or
chemical, separate or combined, which in the fieishrticle appeal to and are judged solely by e I order to register a design,
it must be new or original and must not be disaosethe public anywhere in India or any other dopiby publication in tangible
form or by use or in any other way prior to thénfil date. A design should be significantly distirsiable from known designs or
combination of known designs in order for it to fegistered. A registered design is valid for a gerdof 10 years after which the
same can be renewed for a second period of fivesybafore the expiration of the original periodl6fyears. After such period, the
design is made available to the public by plactrig the public domain.

OTHER LAWS

Municipality L aws

Pursuant to the Seventy Fourth Amendment Act, 198@,respective State Legislatures in India hawepgbwer to endowhe
Municipalities (as defined under Article 243Q o€&tRonstitution of India) with the power to implerhesthemes angerform
functions in relation to matters listed in the TfitelSchedule to the Constitution of India which ludes regulation opulic
health. The respective States of India have enaleied empowering the Municipalities to regulate lputnealth including he
issuance of a health trade license for operatirtihgautlets and implementation of regulations tiala to such license ahg
with prescribing penalties faron-compliance.
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Police L aws

The State Legislatures in India are empowered tctelaws in relation to public order and police endntries 1 and 2 ohé
State List (List 1) to the Constitution of IndiRursuant to the same the respective States of halia enacted lawegulating the
same along with prescribing penalties fam-compliance.

Approvals from Local Authorities

Setting up of a Factory or Manufacturing/Housingt/iigstablishments entails the requisite Planningrapals to beobtained
from the relevant Local Panchayat(s) outside tlye lohits and appropriate Metropolitan Developmeiithority within the city
limits. Consents from the state Pollution Contraaid(s), the relevant state Electricity Board(bg State Kcise Authorities,
Sales Tax, are required to be obtained before coroimg the building of a factory or the start of midacturing operations.

The Indian Contract Act, 1872

The Contract Act is the legislation which lays dotkwe general principles relating to formation, peniance andrgorceaility of
contracts. The rights and duties of parties and ghecific terms of agreement are decided by thdracting parties themselves,
under the general principles set forth in the CacttrAct. The Contract Act also provides for circtamgesunder which contracts
will be considered as ‘void’ or ‘voidable’. The Comct Act contains provisions governing certapecial contracts, including
indemnity, guarantee, bailment, pledge, agenay.

Transfer of Property Act, 1882

The transfer of property is governed by the TransfeProperty Act, 1882 (“T.P. Act”). The T.P. Aettablishes thgeneral
principles relating to the transfer of propertyliding among other things identifying the categeé property that r@ capable
of being transferred, the persons competent tetearproperty, the validity of restrictions and ddions imposedon the transfer
and the creation of contingent and vested intaretiie property.

Registration Act, 1908

The Registration Act, 1908 (“Registration Act”) hbasen enacted with the object of providing publatice of executionof
documents affecting a transfer of interest in prgpeSection 17 of the Registration Act identifiecuments forwhich
registration is compulsory and includes among ottheéngs, any non-testamentary instrument which pugp or operatesot
create, declare, assign, limit or extinguish, wbeeih present or in future, any right, title oreantst, whether vestad contingent,
in immovable property of the value of one hundregees or more, and a lease of immovable propertyarfgterm exceeding
one year or reserving a yearly rent. Section 1thefRegistration Act provides for non-compulsoggistration of documents as
enumerated in thprovision.

FEMA Reaulations

As laid down by the FEMA Regulations, no prior cems and approvals are required from the Reservgk Bd India, for
Foreign Direct Investment under the automatic routhin the specified sectorial caps. In respecalbindustries nospecified as
FDI under the automatic route, and in respect wéstment in excess of the specified sectorial §nsihder the atomatic route,
approval may be required from the FIPB and/or tld.R'he RBI, in exercise of its power under the F&NMhasnatified the
Foreign Exchange Management (Transfer or Issue ecui@y by a Person Resident Outside India) Reguiat2000("FEMA
Regulations") & Foreign Exchange Management (Nobtdastruments) Rules, 2019 to prohibit, restrictregulate, transfer by
or issue security to a person resident outsidealn8reign investment in India is governed primahl the provisions of the
FEMA which relates to regulation primarily by theBRand the rules, regulations and notificationsréhender, and the policy
prescribed by the Department of Industrial Polieyd @romotion, Ministry of Commerce &dudry, Government ofndia.

The Arbitration & Conciliation Act, 1996

The Arbitration and Conciliation Act, 1996 is antdo consolidate and amend the law relating to dsimeabitration,
international commercial arbitration and enforcetnehforeign arbitral awards as also to define It relating to onciliation
and for matters connected therewith or incidentadréto. It aims at streamlining the process of teation andfacilitating
conciliation in business matters. The Act recogmiiee autonomy of parties in the conduct of arbipeoceedings by he
arbitral tribunal and abolishes the scope of juigieview of the award and minimizes the superyisarle of Courts. A
significant feature of the Act is the appointmerftacdbitrators by the Chief Justice of India or Ghiestice of High Court. fe
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Chief Justice may either appoint the arbitrator deth or nominate a person or Institution to noneénttie arbitrator. fie
autonomy of the arbitral tribunal has further bestrengthened by empowering them to decide on jigtisth and to onsder
objections regarding the existence or validity fof arbitration greemaent.

The Code of Criminal ProcedureCode, 1973

It is the main legislation on procedure for adntirsison of substantive criminal law in India. It sv@&nacted in 1973 and came into
force on 1st April, 1974. It provides the machinéy the investigation of crime, apprehension afpgcted criminals, collection of
evidence, determination of guilt or innocence &fdecused person and the determination of punishofidime guilty.

Criminal law occupies a pre-dominant place amomrgathpencies of social control and is regarded asmaidable weapon that society
has forged to protect itself against anti-socidleséour. The law of criminal procedure is meanbéocomplimentary to criminal law. It

is intended to provide a mechanism for the enfomr@nof criminal law. The Code of Criminal Procedureates the necessary
machinery for apprehending the criminals, invesingathe criminal cases, their trials before thenamal courts and imposition of

proper punishment on the guilty person. The Codenemates the hierarchy of criminal courts in whiliffierent offences can be tried
and then it spells out the limits of sentences Wisiecch Courts are authorized to pass.

The law of criminal procedure is intended to preva mechanism for the enforcement of criminal Mithout the proper procedural
law the substantive criminal law which defines offes and provides punishment for them would be stimorthless.

The Code of CivilProcedure, 1908

The Code of Civil Procedure, 1908 is a procedusal related to the administration of civil proceegtinin India. The Giil
Procedure Code consolidates and amends the latingekm the procedure of the Courts of Civil juiictibn. The Codeof Civil
Procedure is an adjective law it neither createstakes away any right. It is intended to reguldte procedure tde followed
by Civil Courts. The Civil Procedure Code consististwo parts. 158 Sections form the first part ahé rules ad orders
contained in Schedule | form the second part. Thjeab of the Code generally is to create jurisdictiwhile therules indicate
the mode in which the jurisdiction should beeecised.

The Code does not affect any special or local las does it supersede any special jurisdiction @wvgy conferred or ray
special form of procedure prescribed by or under ather law for the time being in force. The Coddhie general law st in
case of conflict between the Code and the speaialthe latter prevails over the former. Where thec&l law is silenton a
particular matter the Code applies, but consisteittt the special mactment.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company:

Our Company was originally incorporated as a pulititted company under the name and style of “KaRackaging Limited” at
Maharashtra, Mumbai, under the provisions of thenfanies Act, 1956 vide Certificate of Incorporatideited February 19, 2013
issued by the Registrar of Companies, MaharasMtanbai. We commenced commercial operations purstaiat Certificate of
Commencement of Business dated March 14, 2013dsbyethe Registrar of Companies, Maharashtra, Munibi@e Corporate
Identification Number of our Company is U36100MH261.C240584.

Prashant Jitendra Dholakia, Rohit Jitendra DholaRiarvi Prashant Dholakia, Jagruti Rohit Dholaldayi Rohit Dholakia, Mehul
Ravilal Dedhia and Neela Hemant Mehta were théirsubscribers to the Memorandum of AssociationwfCompany.

For information on our Company’s profile, activigjeproducts, market, growth, technology, manageaahpetence, standing with
reference to prominent competitors, major Vendand suppliers, please refer the sections titl€@lr Business”, “Industry
Overview”, “Our Management”, “Financial information of the Company” and “Management's Discussion andndlysis of
Financial Condition and Results of Operationgin pages 87, 74, 111, 129 and 166 respectivelyi@Rrospectus.

Address:

Registered Office | 212, Jhalawar Service Premises, E S Patanwalla Gomch LBS Marg, Ghatkopar West, Mumbai 400086,
Maharashtra, India.

Factory-I Plot No 23, Survey No. 166-A, Hissa No. 1, Amalgéedalndustrial Complex, Bombay Nasik Road, INr.
Diamond Retreat Hotel, Asangaon, Shahpur, Thané@®IMaharashtra, India.
Factory-II Plot No 22, Survey No. 166-A, Hissa No. 1, Amalgéedalndustrial Complex, Bombay Nasik Road, INr.

Diamond Retreat Hotel, Asangaon, Shahpur, Thané@®IMaharashtra, India.

Changes in the Registered Office of the Company sia Incorporation:

There has not been any change in our RegisterédeGiince inception till the date of the Prospectus

Main Objects of our Company as per the Memorandum bAssociation:

The main objects of our Company, as set forth inMemorandum of Association, are as follows:

1. To carry on, in India or abroad, the business ohufiacturing, buying, selling, importing, exportingading, indenting,
supplying, as agents on behalf of other partied/anotherwise dealing in Packaging Material likBPE, PP Woven Sacks,
fabrics, Bags, Tubes, Rolls, Sheets, Laminated,ldghi layer bags, used for packing or packagimgpackaging any goods or
products, or any packaging material made of anypfof plastics, textile, jutes.

Amendments to the Memorandum of Association:

Except as stated below there has been no charge Memorandum of Association of our Company siteécorporation:

Date. of Type. of Nature of Amendments
Meeting Meeting
December 20, EGM Increase in the authorized share capital ofGoenpany fron® 5.00 Lakhs divided into 50,000
2016 Equity Shares of 10/- each t& 200.00 Lakhs divided into 20,00,000 Equity Share® 10/- each.
April 25, 2023 EGM Increase in the authorized sheapital of the Company froml®@ 200.00 Lakhs divided into
20,00,000 Equity Shares ®f10/- each t& 500.00 Lakhs divided into 50,00,000 Equity Shaks
¥ 10/- each.
June 19, 2023 EGM Adoption of new set of MemoranddirAssociation as per Companies Act, 2013

Major Key Events, Milestone and Achievements of ouCompany:

The Table below sets forth some of the major eviertise history of our company:
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Year/F.Y. Key Events / Milestone / Achievements/ Awards/ Regaitions/ Accreditations

2013 Incorporation of the Company

2016 Commencement of commercial production of wdabmics on rented premise at Factory-I

2018-19 Acquired Factory -l from Ashhapura PolyIslltd and executed sale agreement

2022-23 Establishment of additional manufacturiagtbry -II

2022-23 Introduction of new product category begingted laminates for flexible packaging

Other details about our Company:

For details of our Company’s activities, produgggwth, awards & recognitions, capacity, locatidrstres, technology, marketing
strategy, competition and our customers, pleaser ction titled'Our Business”, “Management’s Discussion and Analigs of
Financial Conditions and Results of Operations” antBasis for Issue Price” on pages 87, 166 and 66 respectively of this
Prospectus. For details of our management and maiahgompetence and for details of shareholdinguwfPromoters, please refer
to sections titledOur Management” and"Capital Structure" beginning on page 111 and 50 of the Prospectpectsely.

Capital Raising (Debt / Equity):

For details in relation to our capital raising ®ities through equity, please refer to the chaptid “Capital Structure” beginning
on page 50 of the Prospectus. For details of oungamy’s debt facilities, see&statement of Financial Indebtednessn page 162 of
the Prospectus.

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity ofGmmpany during the last five (5) years precedivggdate of this Prospectus.

Our Holding Company:

As on the date of the Prospectus, our Companytia sabsidiary of any company.

Our Subsidiaries, Associates, and Joint Ventures

Our Company does not have any Subsidiaries, Assscta Joint Ventures as on the date of this Paispe

Details regarding Acquisition of Business/Undertakigs, Mergers, Amalgamation, Revaluation of Assetd@

Except as disclosed in this Prospectus, our Compeasynot made any material acquisitions or divestsmef any business or
undertakings, mergers, amalgamation or revaluaiassets in the last 10 years preceding the datésoProspectus.

Injunction or Restraining Order:

Except as disclosed in the section titldutstanding Litigation and Material Developments’beginning on page 173 of this
Prospectus, there are no injunctions/restraininigierthat have been passed against the Company.

Number of shareholders of our Company:

Our Company has 7 (Seven) shareholders as on teeoflahis Prospectus. For further details on tharesholding pattern of our
Company, please refer to the chapter titi€dpital Structure” beginning on page 50 of the Prospectus.

Changes in the Management:

For details of change in Management, please sqaahitled ‘Our Management on page 111 of the Prospectus.

Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key maahgmrsonnel or Directors or Promoters or any iotheployee, either by

themselves or on behalf of any other person, with shareholder or any other third party with regayccompensation or profit
sharing in connection with dealings in the secesitof the Company.
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Shareholders Agreements:

There are no subsisting shareholder's agreementsi@mur shareholders in relation to our Companywliich our Company is a
party or otherwise has notice of the same as oddke of the Prospectus.

Collaboration Agreements:
As on date of this Prospectus, Our Company is npatrey to any collaboration agreements.
Material Agreement:

Our Company has not entered into any subsistingmahtagreements including with strategic partngrsit venture partners and/or
financial partners, entered into, other than indtdinary course of business of the Company.

Strategic or Financial Partners:

Except as disclosed in this Prospectus, Our Compghres not have any strategic or financial partreerson the date of this
Prospectus.

Time and Cost Overruns in Setting up Projects:
There has been no time / cost overrun in settingrojects by our Company.
Defaults or Rescheduling of Borrowings with Finana@l Institutions/Banks:
There have been no defaults or rescheduling oblgdngs with any financial institutions/banks astba date of the Prospectus.
Other Agreements:
i. Non-Compete Agreement:
Our Company has not entered into any No- compete&xgent as on the date of filing of this Prospectus
ii. Joint Venture Agreement:

Our Company has not entered into any Joint Vengmreement as on the date of filing of this Prospect
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OUR MANAGEMENT

Board of Directors:
The following table sets forth the details regagdine Board of Directors of our Company as on te @f filing of this Prospectus:

Name, Father's Name Designation, Age, Date of BirfhAddress, Experience, Occupation, Nationality

Qualification, Current term, Period of Directorship and DIN Other directorships

Prashant Jitendra Dholakia

Father's Name: Jitendra Dholakia
Designation: Chairman & Managing Director
Age: 51 years

Date of Birth: March 03,1972

Address: 3-E, 193, 194, Kalpataru Aura, Phase-Il, LBS Mabgp R-City Mall, Ghatkopar West, Mumbai
400086, Maharashtra, India.
Experience:more thar?5 years Nil
Occupation: Business

Nationality : Indian

Qualification: Bachelor in Commerce (B. Com)

Current Term: Change in designation &hairman & Managing Director of the Company foreaipd of 5
years, w.e.f. June 17, 2023 and shall be liabletice by rotation

Period of Directorship: Since incorporation

DIN: 06428389

Rohit Jitendra Dholakia

Father's Name: Jitendra H Dholakia

Designation: Whole Time Director

Age: 55 years

Date of Birth: January 24, 1968

Address: 3G/163, Kalpataru Aura, L B S Marg, Near R City, &dopar West, Mumbai 40008
Maharashtra, India.

Experience: 33 years Nil
Occupation: Business

Nationality : Indian

Qualification: Bachelor in Commerce (B. Com)

Current Term: Change in designation &¥hole Time Director of the Company for a periodSofears,
w.e.f. June 17, 2023 and shall be liable to rdtireotation

Period of Directorship: Since incorporation

DIN: 05302050

O

Purvi Prashant Dholakia

Father's Name:Lt. Chandrakant Dalukhbhai Jobalia
Designation: Whole Time Director & CFO

Age: 48 years

Date of Birth: March 28, 1975

Address: 3-E, 193, 194, Kalpataru Aura, Phase-Il, LBS Mabgp R-City Mall, Ghatkopar West, Mumbai
400086, Maharashtra, India.

Experience: 10 years

Nationality : Indian

Occupation: Business

Qualification: Bachelor in Commerce (B. Com)

Current Term: Change in designation &¥hole Time Director of the Company for a periodSofears,
w.e.f. June 17, 2023 and shall be liable to rdtyreotation; Further, Appointed as CFO w.e.f. Jliie2023
Period of Directorship: Since incorporation

Nil
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Name, Father's Name Designation, Age, Date of BirtftAddress, Experience, Occupation, Nationality
Qualification, Current term, Period of Directorship and DIN

Other directorships

DIN: 05302029

Jagruti Rohit Dholakia

Father's Name:Lt. Leharchand Harjivandas Doshi

Designation:Non-Executive Director

Age: 55 years

Date of Birth: April 30, 1968

Address: 3G/163, Kalpataru Aura Phase-Il, L B S Marg, Nea€iR/, Ghatkopar West, Mumbai 40008
Maharashtra, India.

Experience: 10 years Nil
Nationality : Indian

Occupation: Business

Qualification: Bachelor in Commerce (B. Com)

Current Term: Change in designation &on-Executive Director of the Company, w.e.f. Jurge 2023
and shall be liable to retire by rotation

Period of Directorship: Since incorporation

DIN: 05302006

Naman Haresh Patel

Father's Name: Haresh Narsinh Patel

Designation: Independent Director

Age: 21 years

Date of Birth: December 15, 2001

Address: 502 Nitin Villa, Plot No. 7/339, Near Gurukul Sogie Panchpakhadi, Thane West, Mumbai
400602, Maharashtra, India.

Experience:2 years Nil
Nationality : Indian

Occupation: Service

Qualification: Bachelor in Commerce (B. Com)

Current Term: Appointed as Independent Director of the Compamyafperiod of 5 years, w.e.f. June 17,
2023 and shall not be liable to retire by rotation

Period of Directorship: 5 years

DIN: 10200283

Tushar Rameshchandra Shah

Father's Name: Rameshchandra Shah

Designation: Independent Director

Age: 55 years

Date of Birth: November 29, 1967

Address: Near Standard Chartred Bank, Ghatkopar (E), PloL6&/2, Paras CHS, 60 Feet Road, Deraser
Lane, VTC Rajawadi, Mumbai 400077, Maharashtradndi

Experience: 30 years Nil
Nationality : Indian

Occupation: Service

Qualification: S.Y.B. Com (Second Year Bachelor in Commerce)

Current Term: Appointed as Independent Director of the Companyafperiod 5 years, w.e.f. June 17,

2023 and shall not be liable to retire by rotation
Period of Directorship: 5 years

DIN: 10200280
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Brief Profile of Directors:

1.

Prashant Jitendra Dholakia, is one of our Promoter and chairman & Managing &oe of our Company. He has been
associated with the Company since incorporationhéte completed his Bachelor of Commerce from Usityeiof Bombay, in
1993. He has a work experience of more than 25syieahe field of Manufacturing & Packaging IndystBeing an entrepreneur
he looks after core management of the companweaatid enthusiastic in business activities. Haiiwarily responsible for the
performance, overall business development, Prosludiiepartment, customer support etc of our Compamguding but not
limited to developing strategic plans, promotiorpafduction and growth of our Company.

Rohit Jitendra Dholakia, is one of our Promoter and the Whole Time Directoour Company. He has been associated with the
Company since incorporation. He has completed hishBlor of Commerce from University of Bombay irB29He has a work
experience of over 33 years in the Manufacturing@kaging Industry. He is playing vital role in sngsion of Marketing,
administration and logistic. He is responsible tfoe expansion and overall management of the busimiesur Company and his
leadership abilities have been instrumental inilggathe core team of our Company.

Purvi Prashant Dholakia, is the Whole Time Director and CFO of our Compa8le has been associated with the Company
since incorporation. She has completed her Baclhél@ommerce from Bombay University, in 1995. Shs b work experience

of 10 years in the field of Manufacturing & Packagilndustry. She is responsible for handling thmafiicial activities of the
company including finance, statutory compliance.

Jagruti Rohit Dholakia, is a Non-Executive Director of our Company. She bhaen associated with the Company since
incorporation. She has completed her Bachelor ehi@erce Saurashtra University. She has a work expeeiof 10 years in the
field of Manufacturing & Packaging Industry.

Naman Haresh Patelis an independent director of our Company. He been appointed at the Board meeting dated June 17,
2023 from the date of ensuing general meeting ftaria of 5 years and approved by shareholders Eide Ordinary general
meeting dated June 19, 2023. He has completeddubeBor of Commerce from University of Mumbai in230 He holds a post
qualification work experience of around 2 yearthi@ field of marketing and developing new prodatd clients.

Tushar Rameshchandra Shalis an independent director of our Company. He been appointed at the Board meeting dated
June 17, 2023 from the date of ensuing generalingefdr a term of 5 years and approved by sharaelgide Extra Ordinary
general meeting dated June 19, 2023. He has carphés Bachelor of Commerce upto 2 years from Usitye of Mumbai in
1990. He holds a post qualification work experien€earound 30 years in the field of hardware macwfang and product
development.

Confirmations:

As on the date of this Prospectus:

a)

b)

c)

d)

None of our Directors is or was a director of aisyeld company during the last five years precediegdate of this Prospectus,
whose shares have been or were suspended fromtbaiiegl on the BSE or the NSE, during the ternheiftdirectorship in such
company.

None of our Directors is or was a director of aisyeld company which has been or was delisted froynstock exchange during
the tenure of their directorship in such company.

None of our Directors are categorized as a wilfefadlter or a fraudulent borrower, as defined uridegulation 2(1)(lll) of
Securities and Exchange Board of India (Issue @it@band Disclosure Requirements) Regulations8201

None of our Directors is declared a fugitive ecoiaifender under section 12 of the Fugitive Ecoio®iffenders Act, 2018.

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetstg with our major shareholders, customers, lgngpor others, pursuant to
which any of our directors were selected as Directanember of the senior management.

113



Kahan Packaging Limited

Service Contracts:

The Directors of our Company have not entered amg service contracts with our company which presidor benefits upon
termination of their employment.

Details of Borrowing Powers of Directors

Pursuant to a special resolution passed at an Bxttaary General Meeting of our Company held oneJii9, 2023 and pursuant to
provisions of Section 180(1)(c) and other applieapiovisions, if any, of the Companies Act, 2018 ames made thereunder, the
Board of Directors of the Company have been autkdrito borrow monies from time to time, any sunsmms of money on such
security and on such terms and conditions as ttedBmay deem fit, notwithstanding that the monepdoborrowed together with
the money already borrowed by our Company may ekaethe aggregate, its paid up capital and freemas and security premium
(apart from temporary loans obtained / to be oleiftom bankers in the ordinary course of businge®yided that the outstanding
principal amount of such borrowing at any pointtioie shall not exceed in the aggregateZdf00 crores (Rupees One Hundred
Crores Only).

Compensation of our Managing Director & Whole-timeDirector

The compensation payable to our Managing Direator \&hole-time Director will be governed as per thens of their appointment
and shall be subject to the provisions of Sect(&4), 2(94), 188,196,197,198 and 203 and any @pplicable provisions, if any of
the Companies Act, 2013 read with Schedule V toGbepanies Act,2013 and the rules made there umtduding any statutory
modification(s) or re-enactment thereof or anyhaf provisions of the Companies Act, 1956, for theetbeing in force).

The following compensation has been approved for Meging Director & Whole time Director

Prashant Jitendra Dholakia: Chairman & Managing Dir ector

Pursuant to the resolutions passed by our BoardoandShareholders on June 17, 2G#281 June 19, 202@spectively, Prashant
Jitendra Dholakia was change in designation asr@aai & Managing Director for a period of five yeavigh effect from June 17,
2023at a remuneration of Rs 25,000/- per month, whichuides, basic salary, dearness allowance, petggiiand other allowances
or any other combination thereof.

Rohit Jitendra Dholakia: Whole Time Director

Pursuant to the resolutions passed by our Boardan&hareholders on June 17, 2@28 June 19, 202@spectively, Rohit Jitendra
Dholakia was change in designation as Whole Timeedr for a period of five years with effect frodune 17, 2023t a
remuneration of Rs 25,000/- per month, which inekjdbasic salary, dearness allowance, perquisitgésother allowances or any
other combination thereof.

Purvi Prashant Dholakia: Whole Time Director & CFO

Pursuant to the resolutions passed by our Boaran&hareholders on June 17, 2@28 June 19, 202@spectively, Purvi Prashant
Dholakia was redesignated as Whole Time Directoiafperiod of five years with effect from June 2023at a remuneration of Rs
25,000/- per month, which includes, basic salasardess allowance, perquisites and other allowaocesyy other combination
thereof.

Payments or benefits to Directors

The remuneration paid to our Directors in Fisc&22® as follows:

Name of Director Remuneration paid in F.Y.
2022-23 (in Rs.)

Prashant Jitendra Dholakia 40,000/-

Rohit Jitendra Dholakia 2,40,000/-

Purvi Prashant Dholakia 2,80,000/-

Jagruti Rohit Dholakia 2,40,000/-
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Bonus or Profit-Sharing plan for our directors:
We have no bonus or profit-sharing plan for ouediors.

Sitting Fees:
As per Articles of Association of our Company andguant to Board Resolution dated June 20, 2023eimeineration payable in
terms of sitting fees to the Directors (includimglépendent Directors) for attending the MeetingthefBoard and Committee thereof

shall not exceed the limits prescribed under Sect®y7(5) of the Companies Act, 2013.

Shareholding of our Director as on the date of thi®rospectus: -

Sr. No. | Name of the Director No. of Shares Held | Holding in %
1. Prashant Jitendra Dholakia 6,60,000 33.00
2. Rohit Jitendra Dholakia 6,60,000 33.00
3. Jagruti Rohit Dholakia 3,31,000 16.55
4, Purvi Prashant Dholakia 3,39,000 16.95
Total 19,90,000 99.50

None of the Independent Directors of the Compamgshany Equity Shares of Company as on the dateoProspectus.
We do not have Subsidiary Company as defined uBdetion 2(87) of the Companies Act, 2013.

Our Articles of Association do not require our Riters to hold any qualification Equity Shares ia thbompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestetthéoextent of remuneration and reimbursement péeges payable to them under
the Articles, and to the extent of remuneratiordpai them for services rendered as an officer opleyee of the Company. For
further details, please refer to Chapter titl®dir Management” beginning on page 111 of this Prospectus.

Our Directors may also be regarded as interesteéket@xtent of their shareholding and dividend pégdhereon, if any, and to the
extent of Equity Shares, if any held by them in @ampany or held by their relatives. Further ourelbiors are also interested to the
extent of unsecured loans, if any, given by therouo Company or by their relatives or by the conigsinfirms in which they are
interested as directors/Members/Partners. FurtlieDaectors are also interested to the extenbahs, if any, taken by them or their
relatives or taken by the companies/ firms in whicdy are interested as Directors/Members/Partedsfor the details of Personal
Guarantee given by the Directors towards Finarfailities of our Company please refer“®tatement of Financial Indebtedness”
on page 162 of this Prospectus.

Except as stated otherwise in this ProspectusCounpany has not entered into any Contract, Agre&snamArrangements during
the preceding two years from the date of the Prsgen which the Directors are interested direotlyindirectly and no payments
have been made to them in respect of the contragteements or arrangements which are proposesl¢atbred into with them.

Except as stated in this sectid@ur Management" or the section titledFinancial information of the Company —Note - 32 -
Related Party Disclosurebeginning on page 111 and 129 respectively ofRn@spectus, and except to the extent of sharelpldin
our Company, our Directors do not have any other@st in our business.

Interest in the property of Our Company:

Except as mentioned hereunder, our directors dchae¢ any other interest in any property acquiegdéd by our Company in a
period of two years before filing of this Prospectu proposed to be acquired by us as on datdsoPtbspectus:

Sr. Name Address of Property Interest and nature of interest
No.
1. Purvi Prashant Dholakia | Registered Office: 212, Jhalawar ServiceThe said property has been obtained on rent of

Premises, E S Patanwalla Compound, LERs. 20,000 per month, from Purvi Prashant
Marg, Ghatkopar West, Mumbai 400086Dholakia vide rent agreement dated March [19,
Maharashtra, India. 2023.

Changes in Board of Directors in last 3 Years

115



Kahan Packaging Limited

Sr. | Name of Directors Date of Appointment / Re— appointment Reasons for Change
No.
1. Prashant Jitendra Change in designation as Chairman & Managing Darect

Dholakia

w.e.f. June 17, 2023.

2. Rohit Jitendra Dholakia

Change in designatisnAthole time Director w.e.f. June
17, 2023.

3. Jagruti Rohit Dholakia

Change in designatioragdNon-Executive Director w.e.f.
June 19, 2023.

4, Purvi Prashant Dholakia

Change in designatoiVaole Time Director w.e.f. June
17, 2023; and designated as Chief Financial Offiga.f.
June 17, 2023.

5. Naman Haresh Patel Appointed as Additional paeselent Director w.e.f. June
17, 2023 and regularized as Independent Directothén
EGM dated June 19, 2023.
6. Tushar Rameshchandra | Appointed as Additional Independent Director w.difine
Shah 17, 2023 and regularized as Independent Directothén

EGM dated June 19, 2023.

To ensure better Corporate
Governance and compliance
with the Companies Act, 2013

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgatioraStructure: -

Board of Directors
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COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Qmamies Act, 2013, provisions of the SEBI (ListindliQations and Disclosure
Requirements) Regulations, 2015 as amended and SEBIR) Regulations, 2018 in respect of corporateregnance will be

applicable to our Company immediately upon theéngsbf our Company’s Equity Shares on Stock ExcleanyVe are in compliance
with the requirements of corporate governance watpect to composition of Board and constitutiomhef committees of the Board,
including the Audit Committee, Nomination and Rermration Committee and Stakeholder Relationship Cittae) by our Company
and formulation and adoption of policies, as présc under the SEBI Listing Regulations. Our Boartlertakes to take all
necessary steps to continue to comply with alkdwriirements of Listing Regulations and the Comgsmict, 2013.

Our Board has been constituted in compliance with €ompanies Act, the SEBI (LODR) Regulations. Buard of Directors
function either as a full board or through varieesnmittees constituted to oversee specific opearatiareas.

Our Board of Directors consist of six (6) Directafswhich two (2) are Independent Directors, andhage two women directors on
the Board. In compliance with Section 152 of themfpanies Act, 2013, not less than two thirds of Bieectors (excluding
Independent Directors) are liable to retire by tiota

Committees of the Board:

The Board of Directors functions either as a fulald or through various committees constitutedviergee specific operational areas.
In addition to the Committees detailed below, owaBl of Directors may, from time to time constitl@@@mmittees for various
functions.

Details of the Committees as on the date of thispectus are set forth below

1. Audit Committee

Our Company at its Board Meeting held on June P232has constituted an Audit Committee (“Audit Coittee”) in compliance
with the provisions of the Section 177 of the Conipa Act, 2013 read with rule 6 of the companieg€lihg of board and its power)

rules, 2014 and Regulation 18 of Securities andhi&rge Board of India (Listing Obligations and Distlre Requirements)
Regulations, 2015. The constituted Audit Commitiemprises following members:

Name of the Director Status in Committee Nature of Directorship
Tushar Rameshchandra Shah Chairman Independestt@ir
Naman Haresh Patel Member Independent Director
Prashant Jitendra Dholakia Member Managing Darect

The Company Secretary of the Company shall act$eceetary to the Audit Committee. The ChairmathefAudit Committee shall
attend the Annual General Meeting of the Companfutoish clarifications to the shareholders on amgtter relating to accounts.
The scope and function of the Audit Committee d@adarms of reference shall include the following:

A. Tenure:
The Audit Committee shall continue to be in funotes a committee of the Board until otherwise nessbby the Board, to carry out
the functions of the Audit Committee as approvedhgyBoard.

B. Meetings of the Committee:
The committee shall meet at least four times iraryand not more than one hundred and twenty dmlsedapse between any two
meetings. The quorum for the meeting shall be eithe members or one third of the members of therodtee, whichever is higher.

C. Role and Powers:
The Role of Audit Committee together with its powess per Part C of Schedule Il of SEBI Listing Ratjon, 2015 and Companies
Act, 2013 shall be as under:

The Audit Committee shall have powers, including tk following:

a) to investigate any activity within its terms of eeénce;
b) to seek information from any employee;
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c) to obtain outside legal or other professional aglvic

d) to secure attendance of outsiders with relevaneitige, if it considers necessary as may be plesgninder the Companies Act,
2013 (together with the rules thereunder) and SE&Ing Regulations; and

e) To have full access to information contained irores of Company.

The role of the Audit Committee shall include the éllowing:

1) oversight the Company’s financial reporting processl disclosure of its financial information to eres that its financial
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointment,pmeatment, replacement, remuneration and termappbintment of the
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor'dependence and performance, and effectivenesslifiaocess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory auditors

5) Reviewing, with the management, the annual findrsteements and auditor’s report thereon befobengssion to the Board for
approval, with particular reference to:

a. Matters required to be included in the Directorssponsibility Statement to be included in the B&ardport in terms of
clause (c) of sub-section 3 of Section 134 of thenBanies Act;

Changes, if any, in accounting policies and prastignd reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;

Significant adjustments made in the financial steets arising out of audit findings;

Compliance with listing and other legal requirensereiating to financial statements;

Disclosure of any related party transactions; and
g. Qualifications and modified opinions in the drafidé report.

6) Reviewing, with the management, the quarterly,-hiatirly and annual financial statements before ss&ion to the Board for
approval;

7) Reviewing, with the management, the statement e$/uapplication of funds raised through an issumbl{p issue, rights issue,
preferential issue, etc.), the statement of funilized for purposes other than those stated inaffier document/ prospectus/
notice and the report submitted by the monitoriggrecy monitoring the utilization of proceeds ofublic or rights issue, and
making appropriate recommendations to the Boardtate® up steps in this matter. This also includesnitoang the
use/application of the funds raised through thgpsed initial public offer by the Company;

8) Approval or any subsequent modifications of tratisas of the Company with related parties and omsiapproval for related
party transactions proposed to be entered inth&yCbmpany subject to such conditions as may tsepbed;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compuaimgrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors ancptaypees to report their genuine concerns or griegan

13) Reviewing, with the management, the performancestafutory and internal auditors, and adequacy efittternal control
systems;

14) Reviewing the adequacy of internal audit functibmany, including the structure of the internal dudiépartment, staffing and
seniority of the official heading the departmeeparting structure coverage and frequency of irtleandit;

15) Discussing with internal auditors on any significindings and follow up thereon;

16) Reviewing the findings of any internal investigatsoby the internal auditors into matters where ghsrsuspected fraud or
irregularity or a failure of internal control syste of a material nature and reporting the mattéhédBoard,;

17) Discussing with statutory auditors before the awmitnmences, about the nature and scope of auditedisas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaudtthe payment to the depositors, debenture holdbesgholders (in case of non-
payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower rhaaism;

20) Approving the appointment of the chief financiafiodr or any other person heading the finance foncor discharging that
function after assessing the qualifications, exgraé and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advanfresn/investment by the holding company in any $dibsy exceeding1,000
million or 10% of the asset size of the subsidiarichever is lower including existing loans / adeas / investments;

22) Considering and commenting on the rationale, ceselits and impact of schemes involving merger, etger, amalgamation
etc., on the Company and its shareholders;

23) Such roles as may be delegated by the Board apd#scribed under the Companies Act, 2013 and SEdiny Regulations or
other applicable law; and

24) Carrying out any other functions as is mentionedhi@ terms of reference of the audit committee amtaining into SEBI
(LODR) Regulations 2015.

~oooo
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Further, the Audit Committee shall mandatorily eavithe following information:

1) management discussion and analysis of financiadition and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittedrtapnagement;
3) management letters / letters of internal contrahkresses issued by the statutory auditors;
4) internal audit reports relating to internal contn@aknesses;
5) the appointment, removal and terms of remuneratibrihe chief internal auditor shall be subject &view by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including repafr monitoring agency, if applicable, submittedstock exchange(s) in
terms of Regulation 32(1) of the SEBI ICDR Regula;
b. Annual statement of funds utilized for purposeseotthan those stated in the offer document/prospéudtice in terms of
Regulation 32(7) of the SEBI ICDR Regulations.

2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on June 2I®32has constituted the Nomination and Remuneraiommittee in
compliance with the provisions of Section 178, Skthe V and all other applicable provisions of thentpanies Act, 2013 read with
Rule 6 of the Companies (Meetings of Board an&dwer) Rules, 2014 and Regulation 19 of SecuréiesExchange Board of India
(Listing Obligations and Disclosure Requirement€gRations, 2015. The constituted Nomination andn&eeration Committee
comprises following members:

Name of the Director Status in Committee Nature of Directorship
Tushar Rameshchandra Shah Chairman Independestt@ir
Naman Haresh Patel Member Independent Director
Jagruti Rohit Dholakia Member Non-Executive Diggct

The Company Secretary of the Company shall act @ecaetary to the Nomination and Remuneration Cdraei The scope and
function of the Committee and its terms of refemaball include the following:

A. Tenure:
The Nomination and Remuneration Committee shaltinae to be in function as a committee of the Boamtll otherwise resolved
by the Board.

B. Meetings:
The committee shall meet as and when the needsagabject to at least one meeting in a year. Tioeum for the meeting shall be
one third of the total strength of the committegves members, whichever is higher.

C. Scope and terms of reference:
The terms of reference of the Nomination and Rematit;mn Committee as per Regulation 19 and Part Bafedule 1l of SEBI
Listing Regulations and Companies Act, 2013 shalab under:

1) formulating the criteria for determining qualific@ts, positive attributes and independence of ectlir and recommend to the
Board a policy relating to the remuneration of directors, key managerial personnel and other eyapk

2) For the appointment of an independent director ctiramittee shall evaluate the balance of skillgwedge and experience on
the Board and on the basis of such evaluation,goeep description of the role and capabilities ireguof an independent
director. The person recommended to the board retttirs of the Company for appointment as an indeget director shall
have the capabilities identified in such descriptiBor the purpose of identifying suitable candidathe Committee may:

a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgrsumaving due regard to diversity; and
c. Consider the time commitments of the candidates.

3) formulation of criteria for evaluation of the pemfieance of independent directors and the Board;

4) devising a policy on diversity of our Board;

5) identifying persons, who are qualified to beconmectors or who may be appointed in senior managemextcordance with the
criteria laid down, recommending to the Board thepointment and removal and carrying out evaluatib every director’s
performance;

6) determining whether to extend or continue the tefrappointment of the independent director, onlthsis of the report of
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performance evaluation of independent directors;

7) recommending remuneration of executive directois amy increase therein from time to time within timeit approved by the
members of our Company;

8) recommending remuneration to non-executive direchorthe form of sitting fees for attending meesirgf the Board and its
committees, remuneration for other services, comimmson profits;

9) recommending to the Board, all remuneration, intetxer form, payable to senior management;

10) performing such functions as are required to bdopmed by the compensation committee under the S{SBlare Based
Employee Benefits and Sweat Equity) Regulation212@s amended,;

11) engaging the services of any consultant/profesti@maother agency for the purpose of recommendimgnpmensation
structure/policy;

12) analyzing, monitoring and reviewing various humesource and compensation matters;

13) reviewing and approving compensation strategy ftione to time in the context of the then currentibmdmarket in accordance
with applicable laws;

14) framing suitable policies and systems to ensuré ttiere is no violation, by an employee of any aatile laws in India or
overseas, including:
a. The SEBI (Prohibition of Insider Trading) Regulai#) 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair TeaBractices relating to the Securities Market) Re@gns, 2003, as

amended; and

15) Performing such other functions as may be deleghiedhe Board and/or prescribed under the SEBlingsRegulations,

Companies Act, each as amended or other applitable

3. Stakeholders Relationship Committee

Our Company at its Board Meeting held on June B@3%has approved the constitution of the StakehsIBelationship Committee
in compliance with the provisions of the Sectio®(Bj and all other applicable provisions of the @ames Act, 2013 read with the
Rules framed thereunder and Regulation 20 of Swesirand Exchange Board of India (Listing Obligatoand Disclosure
Requirements) Regulations, 2015.The constitutekeBtaders Relationship Committee comprises thevalg:

Name of the Director Status in Committee Nature of Directorship
Tushar Rameshchandra Shah Chairman Independerut@ir
Prashant Jitendra Dholakia Member Managing Directo
Purvi Prashant Dholakia Member Whole time Dire&dCFO

The Company Secretary of our Company shall act @scaetary to the Stakeholder Relationship Commifidie scope and function
of the Stakeholder Relationship Committee andeitsis of reference shall include the following:

A. Tenure:
The Stakeholder Relationship Committee shall camtito be in function as a committee of the Boarid otherwise resolved by the
Board, to carry out the functions of the StakehoRlelationship Committee as approved by the Board.

B. Meetings:

The Stakeholder Relationship Committee shall mektasst once in a year, and shall report to ther@oa a quarterly basis regarding
the status of re-dressal of the complaints recefv@ah the shareholders of the Company. The quorunthfe meeting shall be one
third of the total strength of the committee or tmembers, whichever is higher.

C. Scope and terms of reference:
The terms of reference of the Stakeholders RelshipnCommittee as per Regulation 20 and Part Dcbg8ule Il of SEBI Listing
Regulations, 2015 and Companies Act, 2013 shadishender:

1) Consider and resolve grievances of security holdérhe Company, including complaints related @nsfer/transmission of
shares, non-receipt of annual report, non-recdigeolared dividends, issue of new/duplicate degtes, general meetings, etc.;

2) Review of measures taken for effective exerciseotihg rights by shareholders;

3) Review of adherence to the service standards adidptethe Company in respect of various serviceadgeendered by the
Registrar and Share Transfer Agent;

4) Review of the various measures and initiatives riakg the Company for reducing the quantum of unotai dividends and
ensuring timely receipt of dividend warrants/anmeglorts/statutory notices by the shareholderh@fQompany;

5) Formulation of procedures in line with the statytguidelines to ensure speedy disposal of vari@miests received from
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shareholders from time to time;

6) To approve, register, refuse to register transféramsmission of shares and other securities;

7) Toissue duplicate share or other security(iedjfate(s) in lieu of the original share/securigg) certificate(s) of the Company;
8) To approve the transmission of shares or otherrgiesuarising as a result of death of the solefamyt shareholder;

9) To dematerialize or rematerialize the issued shares

10) Ensure proper and timely attendance and redretgalestor queries and grievances;
11) Carrying out any other functions contained in tr@npanies Act, 2013 and/or equity listing agreeméifitapplicable), as and

when amended from time to time; and

12) To perform such functions as may be delegated byBbard and to further delegate all or any of itsver to any other
employee(s), officer(s), representative(s), comsifs), professional(s), or agent(s).
13) Such terms of reference as may be prescribed uhdegCompanies Act, 2013 and SEBI Listing Regulaionother applicable

law

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professiomaléng exposure to various operational aspectsuofbusiness. A brief detalil
about the Key Managerial Personnel of our Compamyavided below:

Name, Designation, Educational Qualification & Term| Age | Year of | Compensation | Overall Previous
of office (Years) | joining paid for F.Y. | experience| employment
ended 2022-23| (in years)
(in Rs. Lakh)
Prashant Jitendra Dholakia
Designation: Chairman & Managing Director 51 2013 40 More than i
Educational Qualification: Bachelor of Commerce. ' 25
Term of office: 5 years w.e.f. June 17, 2023
Rohit Jitendra Dholakia
Designation: Whole Time Director
Educational Qualification: Bachelor of Commerce 55 2013 2.40 33 i
Term of office: 5 years w.e.f. June 17, 2023
Purvi Prashant Dholakia
Designation: Whole Time Director & CFO
Educational Qualification: Bachelor of Commerce. 48 2013 2.80 10 i
Term of office: 5 years w.e.f. June 17, 2023
Mithun Patel Leo da Vinci
Designation: Company Secretary and Compliance Officg 33 2023 NA 7

Educational Qualification - Company Secretary

Exports Limited

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Prashant Jitendra Dholakia - Please refer to sectidBrief Profile of our Directors” beginning on page 111 of this Prospectus for

details.

Rohit Jitendra Dholakia - Please refer to sectid®rief Profile of our Directors” beginning on page 111 of this Prospectus for

details.

Purvi Prashant Dholakia - Please refer to sectidBrief Profile of our Directors” beginning on page 111 of this Prospectus for

details.

Mithun Patel is the Company Secretary and Compliance Officeowf Company. He is a qualified Company Secretany am
associate member of the Institute of Company Sagest of India. He has experience of 7 years infible of secretarial and
corporate law compliances. He is currently resgaasfor the overall Corporate Governance and seded¢tCompliance and

functions of our Company.

We confirm that:
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a. All the persons named as our Key Managerial Perdaatrove are the permanent employees of our Company

b. There is no understanding with major shareholdeustomers, suppliers or any others pursuant to lwhity of the above
mentioned Key Managerial Personnel have been tedrui

c. None of our KMPs except Prashant Jitendra DholdR@hit Jitendra Dholakia and Purvi Prashant Dhelakialso part of the
Board of Directors.

d. Inrespect of all above mentioned Key Manageriak®enel there has been no contingent or deferregpensation accrued for
the year ended March 31 2023.

e. Except for the terms set forth in the appointmetters, the Key Managerial Personnel have not edt@to any other contractual
arrangements or service contracts (including netinet and termination benefits) with the issuer.

f.  Our Company does not have any bonus/profit shariag for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel hold any shafeour Company as on the date of filing of thiedpectus except as

under.
Sr. No. | Name of the KMPs No of shares held
1. Prashant Jitendra Dholakia 6,60,000
2. Rohit Jitendra Dholakia 6,60,000
3. Purvi Prashant Dholakia 3,39,000
Total 16,59,000

h. Presently, we do not have Employee Stock Option EE&OP)/ Employee Stock Purchase Scheme (ESP8)f@amployees.
Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

Except as detailed below, none of our Key Managémersonnel or Directors are related to each othighin the meaning of section
2(77) of the Companies Act, 2013

Sr. No. | Name of the Director/KMPs Relationship

1. Prashant Jitendra Dholakia Husband of PusiPant Dholakia and brother of Rohit Jitendra Dkiala

Purvi Prashant Dholakia Wife of Prashant ditarDholakia

2.
3. Rohit Jitendra Dholakia Husband of Jagruti R@tiblakia and brother of Prashant Jitendra Dholakia
4.

Jagruti Jitendra Dholakia Wife of Rohit Jiten@aolakia

Payment of benefits to officers of Our Companyr{on-salary related

Except as disclosed in this Prospectus and anytstgtpayments made by our Company to its officets, Company has not paid
any sum, any non-salary related amount or benefiarty of its officers or to its employees includiagiounts towards super-
annuation, ex-gratia/rewards.

Except statutory benefits upon termination of emgplent in our Company or superannuation, no offafesur Company is entitled to
any benefit upon termination of such officer's eayhent in our Company or superannuation. Contrimgtiare made by our
Company towards the Provident fund, Gratuity fund Employee State Insurance

Changes in the Key Managerial Personnel in last tlee years:

There have been no changes in the Key ManagerniabReel of our Company during the last 3 (threa)except as stated below:

Sr. | Name of Designation and period Appointment/ Reasons
No. | Directors/ KMP’s Cessation/Re-
designation

1. | Prashant JitendraChange in designation as Chairman & Managir@hange in designation
Dholakia Director w.e.f. June 17, 2023

2. | Purvi Prashant Change in designation as Whole time Director w.je@@hange in designation To comply with the

Dholakia June 17, 2023; and designated as Chief Financial provisions of the
Officer w.e.f. June 17, 2023 Companies Act 2013
3. | Rohit Jitendrg Change in designation as Whole time Director w.e@hange in designation and to ensure better

Dholakia June 17, 2023 Corporate Governance

4. | Mithun Patel Company Secretary & Complianceid@ffw.e.f. June

17,2023

Appointment

Interest of our Key Managerial Personnel
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Apart to the extent of remuneration allowed andntmirsement of expenses incurred by them for oredralh of the Company, none
of our Key Managerial Personal is interested in @Gampany. For details, please refer section titleidancial information of the
Company — Note 32 - Related Party Disclosuré&gginning on page 129 of this Prospectus.

Interest in the property of our Company

Except as mentioned hereunder, Our KMPs do not hayeinterest in any property acquired/rented by @ompany in a period of
two years before the filing of this Prospectus mpmsed to be acquired by us as on the date offihie Prospectus with RoC.

Sr. Name Address of Property Interest and nature of interest
No.
1. Purvi Prashant Dholakia | Registered Office: 212, Jhalawar ServiceThe said property has been obtained on rent of

Premises, E S Patanwalla Compound, LERs. 20,000 per month, from Purvi Prashant
Marg, Ghatkopar West, Mumbai 400086Dholakia vide rent agreement dated March {19,
Maharashtra, India. 2023.

Details of the Service Contracts of the Key Managél Personnel

Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not editarto any other contractual
arrangements with our Company for provision of igmner payments of any amount upon terminatioemployment.

Loans given/availed by Directors / Key Managerial Brsonnel of our Company

For details of unsecured loan taken from or givemur Directors/KMPs and for details of transactemtered by them in the past
please refer ttNote — Related Party Disclosufepage 129 of this Prospectus.

Employee Stock Option Plan ('ESOP’)/ employee stoghurchase scheme (‘ESPS Scheme’) to Employees

Presently, we do not have any ESOP/ESPS Schenoeif@mployees.
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OUR PROMOTERS & PROMOTER GROUP

OUR PROMOTERS:

The Promoters of our Company are Prashant Jitdbldotakia and Rohit Jitendra Dholakia.
As on date of this Prospectus, the Promoters, gmeate, hold 13,20,000 Equity shares of our Compeapresenting 66.00% of the

pre-issue paid-up Equity Share capital of our Camgp&or details of the build-up of the Promotersaseholding in our Company,
see“Capital Structure — History of the Equity Share Qatal held by our Promoters”on pages 50 of this Prospectus.

Brief Profile of our Promoters are as under:

Prashant Jitendra Dholakia — Chairman & Managing Director

Qualification Bachelor in Commerce (B. Com)

Age 51 years

Date of Birth March 03, 1972

Address 3-E, 193, 194, Kalpataru Aura, Phase-Il, LBS Marg,
Opp R-City Mall, Ghatkopar West, Mumbai 400086,
Maharashtra, India.

Experience More than 25 years

Occupation Business

PAN ADRPD6159P

No. of Equity Shares &% | 6,60,000 Equity Share aggregating to 33.00% of Pre-
of Shareholding (Pre-Issue)| Issue Paid up Share Capital of the Company.
Other Ventures HUF's: Prashant Jitendra Dholakia HUF
Proprietorship Firm: M/s Kahan Packaging

Rohit Jitendra Dholakia — Whole Time Director

Qualification Bachelor in Commerce (B. Com)

Age 55 years

Date of Birth January 01, 1968

Address 3G/163, Kalpataru Aura, L B S Marg, Near R City,
Ghatkopar West, Mumbai 400086, Maharashtra, India.

Experience 33 years

Occupation Business

PAN AEMPD4581P

No. of Equity Shares &% | 6,60,000 Equity Share aggregating to 33.00% of Pre-
of Shareholding (Pre-Issue)| Issue Paid up Share Capital of the Company.
Other Ventures HUF's: Rohit Jitendra Dholakia HUF
Proprietorship Firm: M/s Rohit Enterprise

For brief biography of our Individual Promoters,galse refer to Chapter titletDur Management” beginning on page 11df this
Prospectus.

Confirmations/Declarations:
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In relation to our Promoters, Prashant Jitendral@ia and Rohit Jitendra Dholakia, our Company oamg that the PAN, Bank
Account Numbers, Passport Number, Aadhaar Card Murabd Driving License number shall be submitte8E at the time of
filing of this Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groum@any or person in control of our Company has been:

prohibited or debarred from accessing or operatinghe capital market or restrained from buyinglirsg or dealing in
securities under any order or direction passedEl ®r any other authority or

refused listing of any of the securities issuedigh entity by any stock exchange, in India or abiro

No material regulatory or disciplinary action i&éa by any by a stock exchange or regulatory aitthior the past one year in
respect of our Promoters, Group Company and Compeowoted by the promoters of our company.

There are no defaults in respect of payment ofésteand principal to the debenture / bond / fidegosit holders, banks, FIs
by our Company, our Promoters, Group Company andpg@my promoted by the promoters during the pasktlgears.

The litigation record, the nature of litigation,dastatus of litigation of our Company, Promotersp@ company and Company
promoted by the Promoters are disclosed in chaipient “Outstanding Litigations and Material Developmentdieginning on
page 173 of this Prospectus.

None of our Promoters, person in control of our @any is or have ever been a promoter, directoreesgn in control of any
other company which is debarred from accessingcépétal markets under any order or direction passethe SEBI or any
other authority.

Interest of our Promoters:

Interest in promotion and shareholding of Our Compg:

Our Promoters are interested in the promotion ef@ampany and also to the extent of their sharehgldnd shareholding of
their relatives, from time to time, for which theye entitled to receive dividend payable, if anyd ather distribution in
respect of the Equity Shares held by them and thkitives. As on the date of this ProspectusRyomoters, Prashant Jitendra
Dholakia and Rohit Jitendra Dholakia collectivelyids 13,20,000 Equity Shares in our Company i.e0@% of the pre issue
paid up Equity Share Capital of our Company. Oupn®yters may also be deemed to be interested t@xitent of the
remuneration, as per the terms of their appointraedtreimbursement of expenses payable to thethdorent, purchase and
sale transactions. For details, please referinexure - Y — “Related Party Transactiondieginning on page 129 of this
Prospectus. For details regarding the shareholoiraur Promoters in our Company, please “S&&pital Structure” on page
50 of this Prospectus.

Interest in the property of Our Company:

Our Promoters do not have any other interest inpaoperty acquired by our Company in a period af ywars before filing of
this Prospectus or proposed to be acquired by os date of this Prospectus.

In transactions for acquisition of land, construain of building and supply of machinery

None of our Promoters or Directors is interestedanmy transaction for the acquisition of land, candion of building or
supply of machinery.

Other Interests in our Company

For transactions in respect of loans and other maoydransactions entered in past please raferexure - Y on “Related
Party Transactions” on page 129 forming part tfinancial Information of the Company” of this Prospectus.

Further, our promoters may be interested to thergdf personal guarantees given by them in faebtine Company, for the
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details of Personal Guarantee given by Promotevartds Financial facilities of our Company pleaskerdo “Statement of
Financial Indebtedness”and “Financial Information of Our Company” on page 162 and 129 respectively of this
Prospectus.

Payment or Benefits to our Promoter and Promoter Goup during the last 2 years:

For details of payments or benefits paid to ournfrer and promoter group, please refer to the paphgdCompensation of our
Managing Director” in the chapter tittedOur Management” beginning on page 111 also refer Annexure - Y‘Rglated Party
Transactions” on page 129 forming part ofFinancial Information of the Company”and Paragraph diinterest of Promoter” in
chapter titled Our Promoter and Promoter Groupon page 124 of this Prospectus.

Companies/Firms with which our Promoters have disasociated in the last (3) three years

None of our promoters have disassociated themséloes any of the Company, Firms or other entitiesing the last three years
preceding the date of this Prospectus.

Other ventures of our Promoter

Save and except as disclosed in this section tithad Promoter & Promoter Group”beginning on page 124 of this Prospectus,
there are no ventures promoted by our Promotemhioh they have any business interests/ otherastsr

Litigation details pertaining to our Promoter

For details on litigations and disputes pendingrsiadhe Promoters and defaults made by the Pramplease refer to the section
titted “ Outstanding Litigations and Material Developmeritbeginning on page 173 of this Prospectus.

Experience of Promoters in the line of business

Our Promoters, Prashant Jitendra Dholakia and Raitéindra Dholakia have an experience of more tB&nyears in the
Manufacturing & Packaging Industry. The Companylishlso endeavor to ensure that relevant professibrlp is sought as and
when required in the future.

Related Party Transactions

Except as stated iPAnnexure - Y Related Party Transactiohbeginning on page 129 of this Prospectus, anstaed therein, our
Promoters or any of the Promoter Group Entitiesoiohave any other interest in our business.

OUR PROMOTER GROUP

In addition to the Promoters named above, theotig natural persons are part of our Promoter Group
1. Natural Persons who are part of the Promoter Group:

As per Regulation 2(1)(pp)(ii) of the SEBI (ICDRggulations, 2018, the Natural persons who aregidhite Promoter Group (due to
their relationship with the Promoter) are as fokow

Relationship Name of the Relatives Name of the Relatives
Prashant Jitendra Dholakia Rohit Jitendra Dholakia
Father Jitendra Dholakia Jitendra H Dholakia
Mother Bhanumati Jitendra Dholakia Bhanumati dtarDholakia
Spouse Purvi Prashant Dholakia Jagruti Rohit Dholakia
Brother Rohit Jitendra Dholakia Prashant Jitendra Dholakia
Sister Heena Dipen Somaiya Heena Dipen Somaiya
Son Jainam Dholakia, Nemin Dholakia Sahaj Dholakia
Daughter - Anvi Dholakia
Spouse’s Father Lt. Chandrakant Dalukhbhai Jobalia Lt. Leharchand Harjivandas Doshi
Spouse’s Mother Lt. Premila Chandrakant Jobalia Thtlaben Laherchand Doshi
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Relationship Name of the Relatives Name of the Relatives
Prashant Jitendra Dholakia Rohit Jitendra Dholakia
Spouse’s Brother Rakesh Jobalia & Paras Jobalia endaa Doshi, Vijay Doshi, Bharat Doshi
Shailesh Doshi & Jayesh Doshi
Spouse’s Sister - Bhavna Bavisi

2. Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRg@ulations, 2018, the following entities would fopart of our Promoter Group:

S. No. Nature of Relationship Name of Entities

1. Any Body Corporate in which 20% or more of thquiy Share --
Capital is held by Promoter or an immediate retat¥ the Promoter
or a firm or Hindu Undivided Family (HUF) in whicRromoter or
any one or more of his immediate relatives are mnbee.

2. Any Body Corporate in which a body corporatepasvided in (A) --
above holds twenty per cent. or more, of the ecglifgre capital; and

3. Any Hindu Undivided Family or firm in which treggregate share of1. M/s. Kahan Packaging

the promoter and their relatives is equal to oremitvan twenty per 2. M/s. Rohit Enterprise

cent. of the total capital; 3. Prashant Jitendra Dholakia HUF
4. Rohit Jitendra Dholakia HUF

3. Other persons included in Promoter Group:

None of other persons forms part of promoter grfmupthe purpose of shareholding of the Promoterugrander Regulation 2(1)
(pp)(v) of SEBI (ICDR) Regulations 2018.
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DIVIDEND POLICY

Under the Companies Act, 2013, our Company candpagiends upon a recommendation by its Board oé&iwrs and approval by a
majority of the shareholders at the General Meetamgl as per provisions of Articles of Associatioh aur Company. The

shareholders of the Company have the right to @dserdut not to increase the amount of dividendmaeended by the Board of
Directors. The dividends may be paid out of profifsour Company in the year in which the dividesddieclared or out of the
undistributed profits or reserves of previous fisegars or out of both.

The Articles of Association of our Company alsoagivthe discretion to our Board of Directors to dezland pay interim dividends.
No dividend shall be payable for any financial yeacept out of profits of our Company for that yeathat of any previous financial
year or years, which shall be arrived at after jutiog for depreciation in accordance with the psiotis of Companies Act, 2013. All
Dividends upon recommendation by our Board of Doexand approved by the shareholders at the GeMeseting will be paid to
credit of registered shareholders by way of chemqugarrant or in any electronic mode.

Our Company does not have a formal dividend polarydeclaration of dividend in respect of Equityasés. The declaration and
payment of dividend will be recommended by our Bloaf Directors and approved by the shareholdersusf Company at their
discretion and will depend on a number of factamsjuding the results of operations, earnings, edpequirements and surplus,
general financial conditions, applicable Indiandlgstrictions and other factors considered relelag our Board of Directors.

Our Company has not declared any dividend on theét{z§hares in the last three financial years ancthfMarch 31, 2023 to the date

of the filing of this Prospectus. Our Company’spamate actions pertaining to payment of dividemdthe past are not to be taken as
being indicative of the payment of dividends by @ampany in the future.
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SECTION-VI
FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITOR'S EXAMINATION REPORT ON RESTATE D FINANCIAL INFORMATION

To,
The Board of Directors
Kahan Packaging Limited,

212, Jhalawar Service Premises,

E S Patanwalla Compound,

Opp. Shreyas Talkies, L.B.S.Marg,
Ghatkopar - West, Mumbai — 400086

Dear Sir,
Reference - Proposed Public Issue of Equity ShareKalian Packaging Limited.

We have examined the attached Restated FinanetdrSént oliKahan Packaging Limited (hereunder referred to “the Company”,
“Issuer”) comprising the Restated Statement of ssaad Liabilities as at March 31, 2023, March 3122, and March 31, 2021, the
Restated Statement of Profit & Loss, the Restatesh@low Statement for year ended March 31, 2028cM31, 2022, and March
31, 2021, the statement of Significant Accountirglidles and other explanatory Information (Colleety the Restated Financial
Statement ) as approved by the Board of Directotbéir meeting held on fugust, 2023 for the purpose of inclusion in thefr
Prospectus/Prospectus (“Offer Document”) in conipactvith its proposed Initial Public Offering (IP@f equity shares, prepared by
the Company in connection with its Initial Publi¢f€ of Equity Shares (IPO) prepared in terms @f thquirement of:-

a) Section 26 of Part | of Chapter Il of the Companket, 2013 as amended (the “Act");

b) The Securities and Exchange Board of India (Issu€apital and Disclosure Requirements) Regulatidf$8 as amended
(“ICDR Regulations”); and

c) The Guidance Note on Reports in Company Prospext{Revised 2020) issued by the Institute of Chadekccountants of
India as amended from time to time. (“The GuidaNo¢e”)

The Company’s Board of Directors is responsibletifi@r preparation of the Restated Financial Statéfioerthe purpose of inclusion

in the offer document to be filed with Stock Exchan Securities and Exchange Board of India, andsRag of Companies, of

relevant state in connection with the proposed Pl Restated Financial Statements have been pipgrthe management of the
Company for the year ended on March 31, 2023, Mafgt2022, and March 31, 2021, on the basis ofsnmteestatement in note 1V
to the Restated Financial Statement. The Boardikdc®rs of the company’s responsibility includessigning, implementing, and

maintaining adequate internal control relevanti preparation and presentation of the RestateahEial Statement.

We have examined such Restated Financial Stateaény into consideration:

a) The terms of reference and terms of our engageagreed upon with you in accordance with our engagenetter dated 15th
March, 2023 in connection with the proposed IP@adity shares of the Company;

b) The Guidance Note also requires that we comply thighethical requirements of the Code of Ethicagdsby the ICAI,

c) Concepts of test checks and materiality to obta#isonable assurance based on verification of esédsapporting the Restated
Financial Statements; and

d) The requirements of Section 26 of the Act and tbBR Regulations. Our work was performed solely gsist you in meeting
your responsibilities in relation to your compli@nwith the Act, the ICDR Regulations and the GuaaNote in connection with
the IPO.

This Restated Financial Statements have been cedhpjl the management from:
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a) Audited financial statements of the company asdtfar the year ended on March 31, 2023, March2822, and March 31, 2021

prepared in accordance with the Accounting Starslasl prescribed under Section 133 of the Act, meild Rule 7 of the
Companies (Accounts) Rules, 2014, as amended, thed accounting principles generally accepted didn

For the purpose of our examination, we have redied

a)

b)

c)

d)

)
h)

)
)

Auditors’ Report issued by the Previous Auditor Neanesh Amritlal & Associatedated 0% August, 202308" September,
2022,and09" November, 2021, for the year ended March 31, 20R8¢ch 31, 2022, and March 31, 2021 respectively.

The modification in restated financials were catraeit based on the modified reports, if any, isdue@revious Auditor which is
giving rise to modifications on the financial statents as at and for the years ended March 31, 202&h 31, 2022, and March
31, 2021.

The Restated Financial Statement have been made iaftorporating adjustments for the changes inoaeting policies
retrospectively in respective financial years tfhexd the same accounting treatment as per thegethaccounting policy for all
reporting periods, if any;

The Restated Financial Statement have been magteirafbrporating adjustments for prior period aticeo material amounts in
the respective financial year to which they relate;

Extra-ordinary items that need to be disclosedrsgely in the accounts has been disclosed whereggired;

Profits and losses have been arrived at after afmr@ll expenses including depreciation and afteakimg such

adjustments/restatements and regroupings as iopnion are appropriate and are to be read in decme with the Significant

Accounting Polices and Notes to Accounts as setroAhnexure |V to this report;

Adjustments in Restated Financial Statement haea b&ade in accordance with the correct accountitigips,

There was no change in accounting policies, whadds to be adjusted in the Restated FinancialrSeate except:

1. Accounting of retirement benefits was accounteccash basis which is not as per AS-15 (Revised) ‘lByge benefits”,
however during the restatement Company has acabsoth retirement benefits basis actuarial valoatirtificate.

2. Company was following the Inclusive method of Acoting (Indirect Tax GST was included in StatemdrPfit and Loss
and Inventory), however during the restatement Gomggdollowing the excluding method of accountingldhat is regarded
as change in accounting policy as per ICAI Guidabote. Necessary effect and disclosure is giveReaatated financials.

There are no revaluation reserves, which need ttidmtosed separately in the Restated Financiad®ent

The Company has not paid dividend during FY 202Qe2EY 2022-23.

In accordance with the requirements of Part | o&&ér 11l of Act including rules made there undé€@DR Regulations, Guidance
Note and Engagement Letter, we report that

a)

b)

The “Restated Statement of Assets and Liabilitees’Set out in Annexure | to this report, of the @anmy March 31, 2023, March
31, 2022, and March 31, 2021 is prepared by thepgamy and approved by the Board of Directors. Thtsstated Statement of
Assets and Liabilities, have been arrived at afiaking such adjustments and regroupings to thevichakl financial statements
of the Company, as in our opinion were appropraatd more fully described in Significant AccountiRglicies and Notes to
Accounts as set out in Annexure 1V to this Report.

The “Restated Statement of Profit and Loss” asosétin Annexure |l to this report, of the Compamy Financial year ended
March 31, 2023, March 31, 2022, and March 31, 282grepared by the Company and approved by thedBofDirectors.
These Restated Statement of Profit and Loss haae &eived at after making such adjustments ancbugings to the individual
financial statements of the Company, as in our iopirwere appropriate and more fully described ign8icant Accounting
Policies and Notes to Accounts as set out in AnreeiM to this Report.

The “Restated Statement of Cash Flow” as set oAnimexure Il to this report, of the Company fon&ncial year ended March
31, 2023, March 31, 2022, and March 31, 2021 ipaned by the Company and approved by the Boardiraciors. These
Statement of Cash Flow, as restated have beeredrav after making such adjustments and regroupioghe individual
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financial statements of the Company, as in our iopirwere appropriate and more fully described ign8icant Accounting
Policies and Notes to Accounts as set out in Anrei\ to this Report.

We have also examined the following other finandmbrmation relating to the Company prepared by Management and as
approved by the Board of Directors of the Compang annexed to this report relating to the CompanyHinancial year ended
March 31, 2023, March 31, 2022, and March 31, 282posed to be included in the Offer Document ffier proposed IPO.

Restated Statement of Share Capital, ReserveswaptuS Annexure-A
Restated Statement of Long Term and Short - TermoBangs/ Statement of principle Term of SecutredAnnexure-B, B(A) and
loan and Assets charges as security and Staterhtario& Condition of unsecured Loans. B(B)
Restated Statement of Deferred Tax (Assets) / lifigsi Annexure-C
Restated Statement of long-term Provisions Annexure-D
Restated Statement of Trade Payables Annexure-E
Restated Statement of Other Current Liabilities simort-term Provisions Annexure-F
Restated Statement of Property, Plant and Equiparahintangible Assets Annexure-G
Restated Statement of Non-Current Investments Annexure-H
Restated Statement of Long-Term Loans and Advances Annexure-|
Restated Statement of Non-Current Assets Annexure-J
Restated Statement of Inventory Annexure-K
Restated Statement of Trade Receivables Annexure-L
Restated Statement of Cash & Cash Equivalents Annexure-M
Restated Statement of Short-Term Loans and Advances Annexure-N
Restated Statement of Other Current Assets Annexure-O
Restated Statement of Turnover Annexure-P
Restated Statement of Non- Operating Income Annexure-Q
Restated Statement of Cost of Material ConsumedPamdhases of Stock in Trade Annexure-R
Restated Statement of Change in Inventories Annexure-S
Restated Statement of Employee Benefits Expenses Annexure-T
Restated Statement of Finance Cost Annexure-U
Restated Statement of Depreciation & Amortization Annexure-V
Restated Statement of Other Expenses Annexure-W
Restated Statement of Mandatory Accounting Ratios Annexure-X
Restated Statement of Related Party Transaction Annexure-Y
Restated Statement of Capitalization Annexure-Z
Restated Statement of Tax Shelter Annexure-AA
Restated Statement of Contingent Liabilities Annexure-AB
Restated Statement of Other Financial Ratio Annexure-AC
Significant Accounting Policy and Notes to The Résd financial Statements Annexure IV
Material Adjustment to the Restated Financial Annexure V

In our opinion and to the best of information amxglanation provided to us, the Restated Finandiaieshent of the Company, read
with significant accounting policies and notes twa@unts as appearing in Annexure IV are preparest @ioviding appropriate
adjustments and regroupings as considered apptapria

We, M/s. R K Jagetiya & Co, Chartered Accountardasehbeen subjected to the peer review processeoft$titute of Chartered
Accountants of India (ICAI) and our peer Review ffigate is valid as on the date of signing of théport.

The preparation and presentation of the Finanditeents referred to above are based on the Aufiitancial statements of the
Company and are in accordance with the provisidnth® Act and ICDR Regulations. The Financial Stetats and information
referred to above is the responsibility of the nggemaent of the Company.

The report should not in any way be construed ssiasuance or re-dating of any of the previoustaegborts issued by any other
Firm of Chartered Accountants nor should this refper construed as a new opinion on any of the Gisrstatements referred to
therein.

We have no responsibility to update our reportefegnts and circumstances occurring after the dateaeport.
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In our opinion, the above Financial Statements @laith Annexure A to AC of this report read withetmespective Significant

Accounting Polices and Notes to Accounts as setroAnnexure IV and V are prepared after makinguatipents and regrouping as
considered appropriate and have been preparedcordence with the Companies Act, ICDR Regulatidiisgagement Letter and
Guidance Note issued by ICAI

Our report is intended solely for use of the managet and for inclusion in the Offer Document in geation with the Proposed
SME IPO of Equity Shares of the Company and ouoreghould not be used, referred to or distribdtedany other purpose without
our prior consent in writing.

For R K Jagetiya & CO.
Chartered Accountant
FRN: - 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place Mumbai

Date: 10" August, 2023

UDIN: 23134691BGWLQB6516
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ANNEXURE |

RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILI TIES

(Amount in Rs. Lakhs)

Sr. Particulars Annexure As at
No. No 3/31/2023 3/31/2022 3/31/2021
A) | EQUITY AND LIABILITIES
1. Shareholders' Funds
(a) | Share Capital A 100.00 50.00 50.00
(b) | Reserves & Surplus 72.91 19.53 (0.25)
172.91 69.53 49.75
2. Non-Current Liabilities
(a) | Long Term Borrowings B, B(A) 425.96 256.80 278.82
and B(B)
(b) | Deferred Tax Liabilities (Net) C 27.99 22.69 .97
(c) | Long Term Provisions D 3.05 2.90 2.11
457.00 282.40 298.85
3. Current Liabilities
(@) | Short Term Borrowings B, B(A) 347.94 359.78 163.47
and B(B)
(b) | Trade Payables E
(i) total outstanding dues of micro enterprises an - - -
small enterprises; and
(ii) total outstanding dues of creditors otherrtha 445.14 260.93 384.85
micro enterprises and small enterprises.
(c) | Other Current Liabilities = 2.48 1.19 0.03
(d) | Short Term Provisions 23.87 1.33 1.39
819.43 623.23 549.74
Total 1,449.34 975.15 898.33
B) | ASSETS
1. Non-Current Assets
(a) | Property, Plant & Equipment and Intangible Asse
i) Tangible Assets
(i) Gross Block 567.23 443.45 442.43
(ii) Depreciation 86.72 64.12 44.50
(iii) Net Block 480.51 379.33 397.94
- . G . -
i) Intangible Assets - -
(i) Gross Block -
(ii) Depreciation -
(iif) Net Block - - -
iii) Capital Work in Progress - - -
480.51 379.33 397.94
(b) | Non-Current Investment H 31.71 15.23 14.49
(c) | Deferred Tax Assets (Net) C - - -
(d) | Long Term Loans and Advances I 27.48 11.28 304
(e) | Other Non-Current Assets J - - -
59.19 26.50 24.94
2. Current Assets
(a) | Inventories K 531.80 263.88 243.36
(b) | Trade Receivables L 333.62 297.09 235.17
(b) | Cash and Cash equivalents M 4.10 4.51 5.67
(c) | Short-Term Loans and Advances N 34.48 3.84 5(8.7
(d) | Other Current Assets 6] 5.63 - -
909.63 569.32 475.45
Total 1,449.34 975.15 898.33
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ANNEXURE lI
RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS
(Amount in Rs. Lakhs)

Sr. Annexure For the Year ended on
No. PARTICULARS No 3/31/2023 3/31/2022 3/31/2021
1 Revenue From Operation P 1,751.79 1,587.95 17811.
2 Other Income Q 4.14 2.68 1.02
3 Total Income (1+2) 1,755.93 1,590.63 1,212.81
4 Expenditure
(a) | Cost of Goods Sold R 1,493.16 1,263.08 993.83
(b) | Purchases of Stock in Trade - - -
(c) | Changes in inventories of finished goods. S 0(19) 8.56 (3.92)
(d) | Employee Benefit Expenses T 26.26 29.62 29.04
(e) | Finance Cost U 56.54 48.83 49.92
(f) | Depreciation and Amortisation Expenses Y 22.60 19.63 21.03
(g) | Other Expenses W 217.42 196.37 115.54
5 Total Expenditure 4(a) to 4(d) 1,625.25 1,566.08 1,205.44
Profit/(Loss) Before Exceptional & extraordinary 130.69 24.55 7.36
6 items & Tax (3-5)
7 Exceptional item 0.00 0 0
8 Profit/(Loss) Before Tax (6-7) 130.69 24.55 7.36
9 Tax Expense:
(a) | Tax Expense for Current Year 22.01 - -
(b) | Short/(Excess) Provision of Earlier Year
(c) | Deferred Tax 5.29 4.77 5.79
Net Current Tax Expenses 27.31 4.77 5.79
10 | Profit/(Loss) for the Year (8-9) 103.38 19.77 1.57
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ANNEXURE Il
RESTATED STANDALONE CASH FLOW STATEMENT
(Amount in Rs. Lakhs)

Annexure For the Year ended on
HARLSEIERS No 3/31/2023 3/31/2022 3/31/2021
A) Cash Flow From Operating Activities:
Net Profit before tax 130.69 24.55 7.36
Adjustment for :
Depreciation 22.60 19.63 21.03
Interest Paid 56.54 48.83 49.92
Provision of Gratuity 0.73 0.82 0.36
Loss/(Profit) on Sale of Asset
Interest Income (0.85) (0.81) (0.98)
Adjustment with the Retained earnings - - -
Operating profit before working capital changes 209.70 93.01 77.69
Changes in Working Capital
(Increase)/Decrease in Inventory (267.92) (20.52 (10.91)
(Increase)/Decrease in Trade Receivables (36.54 (61.92) 113.89
(Increase)/Decrease in Short Term Loans & Advaaces
Provisions (30.64) (12.59) 20.56
(Increase)/Decrease in Other Current Assets 63])5. - -
Increase/(Decrease) in Trade Payables 184.21 3.92p (101.17)
Increase/(Decrease) in Other Current Liabilities 1.29 1.16 (0.42)
Increase/(Decrease) in Short Term Provisions 9721. (0.08) (5.95)
Cash generated from operations 76.44 (124.86) 93.70
Less:- Income Taxes paid (22.01) - -
Net cash flow from operating activities A 54.42 124.86) 93.70
B) Cash Flow From Investing Activities:
Purchase of Fixed Assets including of CWIP (I33 (1.02) (4.08)
Long term Investment made/Sold during the year (16.48) (0.73) (0.90)
Increase/(Decrease) in Long Term Loans and Adwance (16.21) (0.83) (8.82)
Increase/(Decrease) in Other Non-Current Assets - - -
Interest Income 0.85 0.81 0.98
Net cash flow from investing activities B (155.91 (1.77) (12.83)
C) Cash Flow From Financing Activities:
Proceeds from Issue of Share Capital - - -
Increase/(Decrease) in Short Term Borrowings Rechil 196.30 (2.83)
Interim Dividend and Dividend Distribution Tax Eai
Increase/(Decrease) in Long Term Borrowings 169. (22.01) (45.81)
Interest Paid (56.54) (48.83) (49.92)
Net cash flow from financing activities C 100.78 125.47 (98.56)
Net Increase/(Decrease) In Cash & Cash Equivalents (A+B+C) (0.40) (1.17) (17.69)
Cash equivalents at the beginning of the year 514, 5.67 23.37
Cash equivalents at the end of the year 4.10 145 5.67
Notes: -
PARTICULARS 3/31/2023 3/31/2022 3/31/2021
1. | Component of Cash and Cash equivalents
Cash on hand 2.95 231 1.66
Balance With banks 1.15 2.19 4.01
Other Bank Balance - - -
4.10 4.51 5.67
2. | Cash flows are reported using the indirect mitthwehereby profit before tax is adjusted for thieets of transactions of
non-cash nature and any deferrals or accruals sf gafuture cash receipts or payments. The cashsflfrom regula
revenue generating, financing and investing adisiof the company are segregated.
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ANNEXURE-IV

SIGNIFICANT ACCOUNTING POLICY AND NOTES TO THE REST ATED FINANCIAL STATEMENTS

A. BACKGROUND

Our Company was originally incorporated as a pulitiited company under the name and style of “KaRackaging Limited” at
Maharashtra, Mumbai, under the provisions of thenfanies Act, 1956 vide Certificate of Incorporatideited February 19, 2013
issued by the Registrar of Companies, MaharasMtanbai. We commenced commercial operations purstamat Certificate of
Commencement of Business dated March 14, 2013dsbyethe Registrar of Companies, Maharashtra, Munibi@e Corporate
Identification Number of our Company is U36100MH301.C240584.

B. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

1. BASIS OF PREPARATION OF FINANCIAL SATEMENTS

The Restated Statement of Assets and Liabilitigh@iCompany as on March 31, 2023, March 31, 288@,March 31, 2021 and the
Restated Statement of Profit and Loss and Resg&tsdments of Cash Flows for the year ended on iMait¢ 2023, March 31, 2022,
and March 31, 2021 and the annexure thereto (diMdg, the ‘Restated Financial Statement§ have been extracted by the
management from the Audited Financial StatementseoCompany.

The financial statements of the company have beepaped and presented in accordance with the Ggn&ecepted Accounting
Principles (GAAP). GAAP comprises the Accountingu®tards notified u/s S.133 read with S.469 of then@anies Act, 2013. The
accounting policies have been framed, keepingémwwhe fundamental accounting assumptions of G@iogcern, Consistency and
Accrual, as also basic considerations of PrudeBuabstance over form, and Materiality. These hawnlapplied consistently, except
where a newly issued accounting standard is ihitedlopted or a revision in the existing accountstgndards require a revision in
the accounting policy so far in use. The need fichsa revision is evaluated on an ongoing basis.

The Financial Statements have been prepared oing goncern basis, in as much as the managemehenéitends to liquidate the

company nor to cease operations. Accordingly, as$iabilities, income and expenses are recorded Going Concern basis. Based
on the nature of products and services, and the tietween the acquisition of assets and realizati@ash or cash equivalents, the
company has ascertained its operating cycle as diths for the purposes of current and non-curréagsdication of assets and

liabilities

2. USE OF ESTIMATES

The preparation of financial statements requiredrttanagement to make estimates and assumptionaftibett the reported balance
of assets and liabilities, revenues and expensgdeclosures relating to contingent liabilitieheTManagement believes that the
estimates used in the preparation of financiakstants are prudent and reasonable. Future resuils differ from these estimates.
Any revision of accounting estimates is recognigseukpectively in the current and future periods.

3. PROPERTY, PLANT AND EQUIPMENTS

(i) All Property, Plant & equipment are carried at cd$te cost comprises of acquisition cost and atrjbatable cost of bringing
the asset to the condition for its intended use.

(i) Depreciation on Fixed Assets is provided basedhenuseful life of the asset in the manner presdripeSchedule Il to the
Companies Act, 2013 as per SLM Method. Depreciatioraddition to asset or on sale/Discernment oA&s calculated Pro
rata from the month of such addition or up to thenth of such sale/ discernment, as the case may be.

Effective From 01/04/2019, the company changedishod of computing Depreciation from WDV methoddhe straight-line
method as per Company’s Act, 2013 for the compafyaperty, Plant & Equipment. Based on the stat¢mérFinancial
Accounting standards, the company determined tatchange in depreciation method from WDV methodsttaight line
method is a change in accounting estimate affdeyeslchange in accounting principle to be appliexspectively. The change is
needed to reflect the pattern of usage and theceegbebenefits of such assets and provide greatesistency with the
depreciation method used by other company in sirmfdustry.
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(iii) Carrying amount of cash generating units/assetseaiewed at balance sheet date to determine whtthee is any impairment.
If any such indication exists the recoverable amd@irstimated as the higher of net realizableepaiod value in use. Impairment
loss, if any, is recognized whenever carrying ani@xceeds the recoverable amount.

(iv) All Intangible Assets are measured at cost and @medr so as to reflect the pattern in which theessconomic benefits are

consumed. Preoperative Expenses capitalized aretiaetbover useful life of ten years equally comeiag from the year in
which the commercial production commenced.

4. DEPRECIATION

Depreciation on tangible assets is calculated 8hM method using the rates arrived at, based omskéul lives as per Companies
Act 2013. Intangible assets, if any, are amortiaed straight-line basis over the estimated usfahomic life.

5. FOREIGN EXCHANGE TRANSACTIONS:
» Transactions in foreign currencies are recorddtieaexchange rates prevailing on the date of trdioga Foreign currency
monetary assets and liabilities are translated eair-gnd exchange rates. Exchange difference armngettlement of
transactions and translation of monetary itemg@gegnized as income or expense in the year intwthiey arise.

» Inrespect of forward exchange contracts the difiee between the forward rate and the exchangat#te inception of the
contract is recognized as income or expense oeepéehiod of the contract.

» Gains or losses on cancellation / settlement afidod exchange contracts are recognized as incoragpanse.
6. BORROWING COSTS
Borrowing Costs that are directly attributable tgjaisition or construction of assets are capitdlias part of the cost of such assets. A
qualifying asset is one that necessary takes sutfiatperiod of the time to get ready for its inded use. All other borrowing costs are
charged to the statement of profit and loss forpngod for which they are incurred.
7. IMPAIRMENT OF ASSETS
Wherever events or changes in circumstances iredtbat the carrying value of fixed assets may bgaired, such assets are subject
to a test of recoverability, based on discounteshdéows expected from use or disposal thereofhdf assets are impaired, loss is
recognized.

8. INVESTMENTS

Long term investments are stated at cost. Provigi@my, is made for permanent diminution in tlue of investments. Current
investments are stated at cost or fair value whiehis lower.

9. REVENUE RECOGNITION

» Revenue is recognized to the extent that is prebtdat the economic benefits will flow to the Compand the revenue can be
reliably measured.

» Revenue from sale of goods is recognized whenigmfisant risk and rewards are transferred astperterms of sale. Revenues
are recorded at invoice value.

» Income in respect of interest, insurance claimppexbenefits, subsidy etc. is recognized to themxthe company is reasonably

certain of its ultimate realization.
10. Inventories:

Raw materials, packing material, consumables dreedaat lower of cost or net realizable value

Work in process and finished goods are valued weldoof cost and net realizable value. Work-in pescand finished goods
include cost of raw material, labour, conversiosts@and other costs incurred in bringing the inwges to their present location
and condition.

» Cost of inventories is computed on a first in fost basis.

\ %
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11. EMPLOYEE BENEFITS

i.  Short term Employee Benefits:

All short term employee benefit plans such as sdamwages, bonus, leave encashment and medicafitsewhich fall due
within 12 months of the period in which the empleyenders the related services which entitles birmvail such benefits are
recognized on an undiscounted basis and chargie forofit & loss account.

ii. Longterm Employee benéefits:

The Company has opted to change the policy of atoayof Gratuity, and during the restatement, Camphas accounted all
gratuity expenses basis of actuarial valuationfazate as obtained at every period/year ended.

Provident Fund benefit to employees is providedofoaccrual basis and charged to Profit and Los®iat.

12. SEGMENT ACCOUNTING

The Company is engaged only in tRackaging business hence has only single repertaldiness segmeint the context of
Accounting Standard 17 on Segment Reporting. Thegeho separate segment disclosures are made I3otmpany.

13. ACCOUNTING FOR TAXES ON INCOME

Current tax is determined as the amount of tax Ipiayia respect of taxable income for the year. Drefétax is recognized, subject to
consideration of prudence, on timing differencanfehe difference between taxable incomes andwattomy income that originate in
one period and are capable of reversal in one ae iyear. Deferred tax assets arising on accounhabsorbed depreciation or carry
forward of tax losses are recognized only to themtxthat there is virtual certainty supported byncing evidence that sufficient
future tax income will be available against whictels deferred tax assets can be realized.

14. AMORTIZATION OF INTANGIBLE ASSETS:

» All Intangible Assets are measured at cost and &reor so as to reflect the pattern in which theessconomic benefits are
consumed.

» Preoperative Expenses capitalized are amortized useful life of ten years equally commencing fréime year in which the
commercial production commenced.

15. CONTINGENT LIABILITIES AND PROVISIONS

» A provision is recognized when the Company haseaqunt obligation as a result of a past event,

» ltis probable that an outflow of resources willfeguired to settle the obligation in respect ofoliha reliable estimate can
be made. Provisions are not discounted to its ptesdue and are determined based on the bestatstirquired to settle
the obligation at the Balance Sheet date.

A disclosure of contingent liability is made whéwete is a possible obligation or a present oblgathat may, but probably
will not, require an outflow of resources.

» Contingent Assets are neither recognized nor disdan the financial statements.

16. ACCOUNTING FOR OPERATING LEASE:

The Company has various operating leases for pesmnthe leases are renewable on fixed periodics lzaxi are cancellable in nature
after lock in period.

17. EARNINGS PER SHARE:
In determining the Earnings Per share, the compangiders the net profit after tax which does notude any post tax effect of any
extraordinary / exceptional item. The number ofrshaised in computing basic earnings per shateisveighted average number of

shares outstanding during the period. Further Tfeeteof bonus issue is eliminated by incorporatihg bonus shares adjustment in
the calculation of weighted average shares duestptement period.
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18. CASH FLOW:

Cash flows are reported using the indirect methaugreby profit before tax is adjusted for the effesf transactions of non-cash
nature, any deferrals or accruals of past or futyrerating cash receipts or payments and itemaoiie or expenses associated with
investing or financing cash flows. Cash flows fraperating, investing and financing activities oé t@ompany are segregated,
accordingly.

C. CHANGES IN ACCOUNTING POLICIES IN THE YEARS COVERED IN THE RESTATED FINANCIALS

There was no change in accounting policies, whadds to be adjusted in the Restated FinancialrSeate except:

1) Accounting of retirement benefits was accountedcash basis which is not as per AS-15 (Revised) ‘ayge benefits”,
however during the restatement Company has acabsoih retirement benefits basis actuarial valnatgrtificate.

2) Company was following the Inclusive method of Aceting (Indirect Tax GST was included in StatemefPmfit and Loss and
Inventory), however during the restatement Comptotpwing the excluding method of accounting andttls regarded as
change in accounting policy as per ICAI GuidanceéeNbdlecessary effect and disclosure is given irtd®ed financials.

D. NOTES ON RESTATEMENTS MADEIN THE RESTATED FINANCIAL S

1. The financial statements including other financiaformation have been prepared after making sudrowpings and
adjustments, considered appropriate to comply Wl same. As result of these regroupings and adargs, the amount
reported in the financial statements/informatiorymat necessarily be same as those appearing mespective audited financial
statements for the relevant years

2. Amount due to entities covered under Micro, Smatl Medium Enterprises as defined in the Micro, $maédium Enterprises
Development Act, 2006, have been reported to theneéxf information memorandum received from theiers.

3. Employee benefits:
The Company has adopted the Accounting Standafde¥sed 2005) on Employee Benefits as per an datualuation carried

out by an independent actuary. The disclosuresdsaged under the standard are as under-:
(Amount in Rs. Lakhs)

Particulars | 31-03-2023 | 31-03-2022 | 31-03-2021
1.The amounts recognized in the Balance Sheet ars #llows:

Present value of unfunded obligations Recognized 3.78 3.05 2.23
Net Liability 3.78 3.05 2.23
2.The amounts recognized in the Profit & Loss A/are as follows:

Current Service Cost 0.22 0.40 0.33
Interest on Defined Benefit Obligation 0.53 0.17 0.14
Expected Return on Plan Assets - -

Net actuarial losses (gains) recognised in the yea (0.02) 0.25 (0.12)
Total, Included in “Salaries, Allowances & Welfare 0.73 0.82 0.36

3.Changes in the present value of defined beneéibligation:

Defined benefit obligation as at the beginningtled year/period Net of Faijr

Value of Opening Plan Assets 3.05 2.23 1.88
Service cost 0.22 0.40 0.33
Interest cost 0.53 0.17 0.14
Expected Return on Plan Assets - - -

Net actuarial losses (gains) recognised in the yea (0.02) 0.25 (0.12)
Benefit paid by the Company - - -
Defined benefit obligation as at the end of the y&/period 3.78 3.05 2.23

Benefit Description
Benefit type: Gratuity Valuation as per Act
Retirement Age: 60 years 60 years | 60 years
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Vesting Pleriod: | 5years | 5years | 5 years
The principal actuarial assumptions for the above ee:

Future Salary Rise: 5.00%P.A 5.00%P.A 5.00%P.A
Discount rate per annum: 7.50%P.A 7.25%P.A 7.50%P.A
Attrition Rate: 5% Per Annum

Mortality Rate: IALM 2012-14 Ultimate

4. Provisions, Contingent Liabilities and Contingent Assets (AS 29)

Contingent liabilities and commitments (to the @xteot provided for). There are no contingent liibs as on the end of
respective period except as mentioned in AnnexAiBe for any of the years covered by the statements.

5. Related Party Disclosure (AS 18)

Related party transactions are reported as per ABflCompanies (Accounting Standards) Rules, 2@86amended, in the
Annexure — Y of the enclosed financial statements.

6. Accounting for Taxes on Income (AS 22)
Deferred Tax liability/Asset in view of Accountirgtandard — 22: “Accounting for Taxes on Income’aathe end of the year is

reported as under:
(Amount in Rs. Lakhs)

Particulars As al

31-03-2023 31-03-2022 31-03-2021
Major Components of deferred tax arising on accaditiming differences are:
Timing Difference Due to Depreciation (111.42) (3X) (71.15)
Deferred Tax Assets/(Liabilities) (A) (28.97) (23.49) (18.50)
Provision of Gratuity as at the year end 3.78 3.05 2.23
Timing Difference Due to Gratuity Expenses 3.78 53.0 2.23
Deferred Tax Assets/(Liabilities) (B) 0.98 0.79 0.58
Cumulative Balance of Deferred Tax Assets/(Liabiliy) (Net) (A+B) (27.99) (22.69) (17.92)

7. Earnings Per Share (AS 20):
Earnings per Share have been calculated is almegayted in the Annexure —X of the enclosed finahsiatements.

8. Realizations:
The Company has considered the possible effectsntlag result from the pandemic relating to COVID-48 the carrying
amounts of property, plant and equipment, investmeinventories, receivables and other currenttasse developing the
assumptions relating to the possible future unadiés in the global economic conditions becausethi$ pandemic, the
Company, as at the date of approval of these Resfatancials has used internal and external ssuncethe expected future
performance of the Company and management expleetearrying amount of these assets will be recavered sufficient
liquidity is available to fund the business opemasi for at least another 12 months. Given the taicgy because of COVID-19,
the final impact on the Company’'s assets in fuimeey differ from that estimated as at the date gfrapal of these restated
Financials.

9. Contractual liabilities
All other contractual liabilities connected withdiness operations of the Company have been apptelyrprovided for.

10. Amounts in the financial statements

Amounts in the financial statements are reportelthdiian Rupees in lakhs and rounded off to secagid af decimal. Figures in
brackets indicate negative values.
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11. Auditors Qualifications —

Details of Auditors qualifications and their impaxct restated financial statement is given below.
a) Qualification which required adjustment in restafiedncial statements

Financial Year Audit Qualifications Remark

FY 2020-21 NIL

FY 2021-22 NIL Not Applicable
FY 2022-23 NIL

b) Qualification which does not require adjustmentdstated financial statements — Details given below

Financial Year Audit Qualifications
FY 2020-21 NIL
FY 2021-22 NIL
FY 2022-23 NIL

ANNEXURE-V

MATERIAL ADJUSTMENTS [AS PER THE ICDR) REGULATION]

Appropriate adjustments have been made in the tegsthnancial statements, whenever required, byassdication of the

corresponding items of assets, liabilities and dmsf statement, in order to ensure consistency @rdpliance with requirement of

Company Act 2013, and Accounting Standards.

The Summary of results of restatements made iratlited financial statements of the Company forréspective years and their

impact on the profit /(losses) of the Company isiader.

Statement of adjustments in the Financial Statemest

Reserves and Surplus

(Amount in Lakhs Rs.)

Particulars 31-Mar-23 31-Mar-22 31-Mar-21
Reserves and Surplus as per audited accounts foueltzaljustments for 119.33 68.92 51.92
restated accounts:

Add: Cumulative Adjustment made in Statement offiPemd Loss Account (17.87) (20.83) (23.60)
Adjustment with the Opening Reserves as on 01-(B20 (28.56) (28.56) (28.56)
Net Adjustment in Profit and Loss Account (46.43) 49.39) (52.17)
Reserves and Surplus as per Restated Accounts: 72.9 19.53 (0.25)

Statement of Profit and Loss after Tax

The reconciliation of Profit/(loss) after tax as peidited results and the Profit/(loss) after taxpar Restated accounts is presented
below in Table-1. This summarizes the results efatements made in the audited accounts for thectise years and its impact on

the respective year profit & losses of the company.

(Amount in Lakhs Rs.)

Particulars 31-03-2023 31-03-2022 31-03-2021
Net Profit/(loss) after Tax as per audited accobntshefore adjustments 100.42 17.00 16.66
for restated accounts:

Less: Capital Subsidy accounted as Other Incontaencantile basis - (9.23) -
Less: Provision for Gratuity booked as per AS -1(Red) 3.05 (0.82) (0.36)
Short/(Excess) Provision for Deferred Tax Assets 010. 0.04 (3.10)
(Short)/Excess Provision for Income Tax (0.112) 0.08 0.32
Add/(less) Professional Tax Prior Year Restated - - 0.15
Less: Elimination of GST included in Revenue (315.3 (284.01) (217.02)
Add: Elimination of GST included in Purchases 389.4 239.40 178.45
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Add: Elimination of GST included in Indirect Experss 37.55 60.76 11.55
Add/(Less): Impact of GST Exclusion in Inventory 1(82) (3.46) 14.32
Add/(Less): GST Paid for Earlier Years - - 0.59
Net Adjustment in Profit and Loss Account 2.96 2.77 (15.10)
Net Profit/(Loss) After Tax as per Restated Accours: 103.38 19.77 1.57

a) Adjustment of Gratuity Expenses
Company had accounted gratuity on cash basis, hemdbwring the restatement, Company has compliekl thi¢ requirement of
AS - 15 (Revised) “Employee Benefits” and accortlinmpoked Gratuity expenses basis of actuarialatada report.

b) Adjustment on account of Provision of Deferred TaXAssets:
Due to Provision for Gratuity (Employee benefitd)tference of WDV of Fixed Assets as per Comparies 2013 and Income
Tax Act, 1961 during the period of restatement, Toenpany has recalculated the deferred tax lighdlitd deferred tax assets at
the end of respective year ended at the rate ohalofax rate applicable at the end of relevant.yEar more details refer table
of Reconciliation of Statement of Profit and lossahove.

c) Provision of Income Tax (Current/Prior Period):
During the restatement, the Income tax provisiors wecalculated on restated Profit/(Loss) of respecyear as per the
prevailing tax rates, accordingly the effect ofised income tax provision has been made in theaRebStatement of Profit and
Loss account. Short/(Excess) provision has adjustegspective year/period. For More details, réfanexure AA enclosed with
the Restated Financial Statement.

d) Capital Subsidy Credited to Profit and Loss Account
During the restatement, Company has observedntaYi2021-22 Rs. 9.23 Lakhs towards Capital subgidg wrongly credited
to Other Income in Statement of Profit and lossamcrual basis, however during restatement, Compesy rectified and
removed the income on conservative principal obaating and given necessary impact in restatechfiiads.

e) GST inclusive accounting in Audited financials
During Restatement, Company observed that GST wasepusly included in Inventory, Revenue from Gyien, Purchases
and Indirect Expenses. During the Restatement,sdme has been transferred to duties and taxes ecebsary effect in
Inventory, Revenue from Operation, Purchases, éatliExpenses and Duties & taxes (Statement of sss&d Liabilities) has
been given. GST component of Opening stock i.€09P019 has been adjusted in retained earnings 8%-64-2019.

f)  Accounting of Prior Period Expenses:

During the restatement of Expenses booking has beeswnsidered basis of the year to which expersgmitaining to and
accordingly all prior period expenses has beengdthto Restated Statement of Profit and Loss adonfurespective years. It
also includes sundry balances written off, excesking of expenses.

For R K Jagetiya& CO.
Chartered Accountant

FRN: 146264W

Sd/-

Ravi K Jagetiya)

Proprietor

M. No. 134691

Place Mumbai

Date: 10" August, 2023

UDIN: 23134691BGWLQB6516
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ANNEXURE — A
RESTATED STANDALONE STATEMENT OF SHARE CAPITAL, RES ERVES AND SURPLUS
(Amt. in Rs. Lakhs, Except Share Data)

Particulars As at

3/31/2023 3/31/2022 3/31/2021
Share Capital
Authorized Share Capital
No of Equity shares of Rs.10 each 2,000,000 2,000,000 2,000,000
Equity Share Capital 200.00 200.00 200.00
Issued, Subscribed and Paid up Share Capital
No of Equity Shares of Rs. 10 each fully paid up 000,000 500,000 500,000
Equity Share Capital 100.00 50.00 50.00
Total 100.00 50.00 50.00
Reserves and Surplus
Surplus in Profit and Loss account
Opening Balance 19.53 (0.25) (1.81)
Profit for the Year 103.38 19.77 1.57
Less: Interim Dividend
Less: Dividend Distribution Tax
Less: Adjustment on Account of prior period Incomax - - -
Less: Reduction on account of Bonus Issue (50.00) - -
Closing Balance 72.91 19.53 (0.25)

1. Terms/rights attached to equity shares:

i. The company has only one class of shares refesrad €quity shares having a par value of Rs. B0t 81st March, 2023.

i. Each holder of equity shares is entitled to one et share.

iii.  In the event of liquidation of the Company, thed®sk of equity shares shall be entitled to recaive of the remaining assets
of the Company, after distribution of all prefeiahamounts. The amount distributed will be in pydfon to the number of
equity shares held by the shareholders.

iv.  Pursuant to shareholder's resolution dated 25thi,/A8023 the authorized share capital of the corgpam increased from Rs
2,00,00,000 (Rupess Two Crore only) divided in 0D,000 equity shares of Rs 10/- each to Rs 500000 (Rupees Five
crore only) divided in to 50,00,000 equity sharéRse 10/- each ranking pari-passu with the existhare capital.

v. Pursuant to director's resolution dated on 22thdaR023 and shareholder's consent dated 18th Ma6&8 bonus issue of
5,00,000 equity shares of face value of Rs 10th@ratio 1:1 i.e. one (1) bonus equity sharesef@ry one (1) equity share
held by shareholder.

vi. Pursuant to director's resolution dated on 15tk JRA023 company has made allotment through righiei®f 10,00,000 equity
shares of face value of Rs 10/-

2.The figures disclosed above are based on thetedssummary statement of assets and liabilititdieoCompany.

3. Company does not have any Revaluation Reserve.

4. The reconciliation of the number of Equity slsapetstanding as at: -

Particulars 3/31/2023 3/31/2022 3/31/2021
Number of shares (Face value Rs 10) at the beginnin 500,000 500,000 500,000
Add: Issue of Shares (Face value Rs 10) 500,000 - -
Add: Bonus Shares - - -
Number of shares (Face value Rs 10) at the enérddiyear 1,000,000 500,000 500,000
5. The detail of shareholders holding more thandd%otal Equity Shares: -
Name of Shareholders 3/31/2023 3/31/2022 3/31/2021
Prashant Jitendra Dholakia 330,000 165,000 165,000
Rohit Jitendra Dholakia 330,000 165,000 165,000
Jagruti Rohit Dholakia 80,500 80,500 80,500
Purvi Prashant Dholakia 84,500 84,500 84,500
Anvi Dholakia 8,000 4,000 4,000
8. Shares held by promoters at the end of the céispeyear is as under
8a) Shares held by promoters at the period ended 8ttMarch 2023 % Change
Promoter Name | No. of Shares (Face | % of total during the year
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Value Rs. 10/- each) shares
Prashant Jitendra Dholakia 330,000 12.22% 0.00%
Rohit Jitendra Dholakia 330,000 12.22% -20.78%
Total 660,000
8b) Shares held by promoters at the end of the ye&lst March 2022 o
% Change
Promoter Name Mo @ EliEes (7D | Y 6 iE] during the year
Value Rs. 10/- each) shares
Prashant Jitendra Dholakia 165,000 33.00% 0.00%
Rohit Jitendra Dholakia 165,000 33.00% 0.00%
Total 330,000
8c) Shares held by promoters at the end of the ye@ilst March 2021 o
% Change
Promoter Name Mo @ EliEes (7D | Y 6 iE] during the year
Value Rs. 10/- each) shares
Prashant Jitendra Dholakia 165,000 33.00% 33.00%
Rohit Jitendra Dholakia 165,000 33.00% 33.00%
Total 330,000
ANNEXURE - B
RESTATED STANDALONE STATEMENT OF LONG TERM AND SHOR T TERM BORROWINGS
(Amount in Rs. Lakhs)
Particulars As at
3/31/2023 3/31/2022 3/31/2021
(Secured)
(a) Term loans
From Bank & Financial Institutions 287.18 126.58 199.88
Sub-total (a) 287.18 126.58 199.88
(Unsecured)
(b) Term loans
From Bank & Financial Institutions - (0.00) 7.47
From Others - - -
Sub-total (b) - (0.00) 7.47
(c) Loans and advances from related parties & shaholders
(Unsecured)
From Directors 138.78 130.23 71.48
Sub-total (c) 138.78 130.23 71.48
(d) Loans and advances from others (Unsecured)
From Intercorporate deposits - - -
Sub-total (d) - - -
Total (a+b+c+d) 425.96 256.80 278.82
Short Term Borrowings
Secured
Loan Repayable on Demand
From Banks and Financial Institution 282.14 275.63 48.42
From Other Parties - - -
Subtotal (a) 282.14 275.63 48.42
Current Maturities of Long Term Debt 65.80 84.14 516
Subtotal (b) 65.80 84.14 115.06
Total (a+b) 347.94 359.78 163.47
Note:

1. List of persons/entities classified as 'Promot@ns ‘Promoter Group' has been determined by thealytanent and relied upon by
the Auditors. The Auditors have not performed argcpdure to determine whether the list is accuratecomplete.

2. The terms and conditions and other informatiorespect of Secured Loans are given in Annexure B (A

3. The terms and conditions and other informatiorespect of Unsecured Loans are given in Annexuré¢B)B

144




Kahan Packaging Limited

ANNEXURE — B(A)
RESTATED STANDALONE STATEMENT OF PRINCIPAL TERMS OF SECURED TERMS LOANS AND ASSETS CHARGED AS SECURITY

Sar;c(:jtlon Rate Prime Re-Payment Schedule Moratori Outstanéjcl)rgglq(sa)rr(\stsjlntl_;ihc;r)\ (@ fper
Name of Lender C P‘éffgse.;?tf Amount | . to U Securities f f EMI Amount ulm
RGN o | NEE | oy | Mo B (%o (Rs. In (n | 33112023 | 3/31/2022 | 3/31/2021
Rs.) st Months) Lakhs) Months)
The Shamrao Vitthal Co-op Purchase of Plant 53.00 10.60| Plant & 84 equated monthly 0.90 Nil - - 47.27
Bank (Machine Loan) & Machinery % Machinery instalments
The Shamrao Vitthal Co-op Purchase of Plant 61.50 10.40| Plant & 84 equated monthly 1.03 Nil - - 51.75
Bank (Machinery Loan) & Machinery % Machinery instalments
The Shamrao Vitthal Co-op Factory Building 175.50 10.40 Factory 84 equated monthly 2.94 Nil - - 147.68
Bank (Factory Premises % Building instalments
Loan)
Bank of India TL - (Factory Term Loan 100.00 8.80, Factory 50 equated monthly 2.34 Nil 75.69 95.97 -
Premises) % Building instalments
Bank of India TL - Term Loan 44.01 8.80| Plant& 50 equated monthly 1.10 Nil 32.28 42.10 -
(Machinery) % Machinery instalments
Bank of India TL - Term Loan 41.68 8.80| Plant& 56 equated monthly 0.91 Nil 32.45 40.13 -
(Machinery) % Machinery instalments
Bank of India - GECL Term Loan 88.00 8.9D Stock and | 36 equated monthly 2.79 24 88.00 - -
% Book Debts instalments Months
SIDBI Term Loan 122.72 8.25 Plant& 54 equated monthly 2.27 6 months 122.32 - -
% Machinery instalments
Bank of India - Cash Credit Working Capital 300.00 8.80 | Stock and Repayable on NA 282.14 275.63 -
- Cash Credit % Book Debts Demand
The Shamrao Vithal Co-opg Working Capital 50.00 10.40| Stock and Repayable on NA 0 0 48.42
Bank - Cash Credit % Book Debts Demand
Total 632.89 453.83 295.11

Note:

Collateral Security for the Term/working capitatiléy granted by Bank of India is as under:
A. Registered Mortgage of Land and Building situateBlat No.23, Amalgamated Industrial Complex, Muiidashik Road, Near Diamond Retreat Hotel, Villaggsangaon,
Taluka - Shahapur, Thane — 421601
B. Hypothecation of Plant & Machinery situated at A\a.23, Amalgamated Industrial Complex, Mumbai NladRoad, Near Diamond Retreat Hotel, Village - Agaon,
Taluka - Shahapur, Thane — 421601
Further the Credit facilities by Bank of India iaving personal guarantee of A) Rohit J DholakiaJ&jruti R Dholakia, C) Prashant J Dholakia, andOrvi P Dholakia.
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ANNEXURE — B(B)
RESTATED STANDALONE STATEMENT OF TERMS & CONDITIONS OF UNSECURED LOANS

A) Details of Unsecured Loans outstanding as atetié of the latest Reporting period from DirectBremoters/Promoter Group
/Associates/Relatives of Directors/Group Companibet entities
Unsecured Loans from Promoters/Directors are istdree and all are taken without any preconditiattached towards repayments.

Name of Rate of ' Outstandin_g amount as at
Lender Purpose interest Re-Payment Schedule | Moratorium (Amount in Rs. Lakhs)
3/31/2023 | 3/31/2022 | 3/31/2021

Federal Bank Business| 18.00% | 25 total installments, first - - 15.08
Financial Loan being Rs. 0.10 Lakhs & rest
Services 24 for Rs. 1.50 Lakhs each
HDFC Bank Business| 16.50% | 36 Monthly EMI of Rs.0.89 - 8.98 17.35
Ltd(98275094) Loan Lakhs
HDFC Bank Business| 8.25% 36 Monthly EMI of Rs. 2.23 3.86 5.00
Ltd(8216858) Loan 0.16 Lakhs

Business| 17.50% 36 Monthly EMI of Rs. - 5.45 10.48
ICICI Bank Loan 0.54 Lakhs
Aditya Birla Business| 18.50% 36 Monthly EMI of Rs. NA - 9.14 17.51
Finance Ltd Loan 0.91 Lakhs
Bajaj Finance Business| 18.00% | 36 Monthly EMI of Rs.0.55 - 5.09 10.27

Loan Lakhs (First EMI Rs.0.46
Ltd
Lakhs)
Jagruti Business| NIL Payable on Demand 22.41 42.00 28.50
Dholakia Loan
PUIVi . Business| NIL Payable on Demand 63.64 35.50 23.25
urvi Dholakia Loan
Rohit Dholakia Bllﬁigr?ss NIL Payable on Demand 52.72 52.72 19.72
Total 141.01 162.75 147.18

ANNEXURE - B1
RESTATED STANDALONE STATEMENT OF OTHER LONG TERM LI ABILITIES
(Amount in Rs. Lakhs)

Particulars As at

3/31/2023 3/31/2022 3/31/2021
None
Total - - -

ANNEXURE - C
RESTATED STANDALONE STATEMENT OF DEFERRED TAX (ASSE TS) / LIABILITIES
(Amount in Rs. Lakhs)

Particulars As at

3/31/2023 | 3/31/2022 | 3/31/2021
Major Components of deferred tax arising on accaiitiming differences are:
Timing Difference Due to Depreciation (111.42) (90.33) (71.15)
Deferred Tax Assets/(Liabilities) (A) (28.97) (23.49) (18.50)
Provision of Gratuity as at the year end 3.78 3.05 2.23
Timing Difference Due to Gratuity Expenses 3.78 53.0 2.23
Deferred Tax Assets/(Liabilities) (B) 0.98 0.79 0.58
Cumulative Balance of Deferred Tax Assets/(Liabiliy) (Net) (A+B) (27.99) (22.69) (17.92)
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ANNEXURE - D
RESTATED STANDALONE STATEMENT OF LONG TERM PROVISIO NS
(Amount in Rs. Lakhs)

Particulars As al
3/31/2023 3/31/2022 3/31/2021
Provision for Employee Benefits
Provision for Gratuity 3.05 2.90 2.11
Others - - -
Total 3.05 2.90 2.11
ANNEXURE - E
RESTATED STANDALONE STATEMENT OF TRADE PAYABLES
(Rs. in Lakhs)

Particulars AS at

3/31/2023 3/31/2022 3/31/2021
Trade Payables
For Goods & Services
Micro, Small and Medium Enterprises - - -
Others 445.14 260.93 384.85
Total 445.14 260.93 384.85
Trade Payable Includes Dues to Related Party 0.00 - -

Notes:

1. Amount due to entities covered under Micro, Smat dedium Enterprises as defined in the Micro, $n\dédium Enterprises
Development Act, 2006, have been identified onbhgis of information available with the Company.

2. Ageing of the Supplier, along with any amount iniea in disputes as required by Schedule IIl of Canigs Act, 2013 is
disclosed below after it becomes due for paymentalse of no credit terms defined the break-upgefwise supplier balance is

given below after considering from the date of sastions.

Trade Payables ageing schedule: As at 31st MarchQ23

(Rs.Lakhs)
Particulars Outstanding for following periods from due date ofpayment
Less than 1 year| 1-2 years 2-3 years | More than 3 years Total
(i) MSME - - - - -
(i) Others 442.92 2.06 0.16 445.14
(iii) Disputed dues- MSME - - - - -
(iv) Disputed dues - Others - - - - -
Trade Payables ageing schedule: As at 31st MarchQ22
(Rs.Lakhs)
Particulars Outstanding for following periods from due date ofpayment
Less than 1 year| 1-2 years 2-3 years | More than 3 years Total
(i) MSME - - - - -
(i) Others 260.15 - 0.78 - 260.93
(iii) Disputed dues- MSME - - - - -
(iv) Disputed dues - Others - - - - -
Trade Payables ageing schedule: As at 31st MarchQ21
(Rs.Lakhs)
Particulars Outstanding for following periods from due date ofpayment
Lessthan 1 year| 1-2years 2-3 years | More than 3 years Total
(i) MSME - - - - -
(i) Others 328.86 55.99 384.85
(iii) Disputed dues- MSME - - - - -
(iv) Disputed dues - Others - - - - -
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ANNEXURE - F

RESTATED STANDALONE STATEMENT OF OTHER CURRENT LIAB ILITIES AND SHORT TERM PROVISIONS

(Amount in Rs. Lakhs)

Particulars ATEN
3/31/2023 3/31/2022 3/31/2021

Other Current Liabilities
Accrued Interest but not due - - -
Statutory Payables 2.48 0.97 0.03
Advances Received from Customers - 0.22 -
Provision for expenses - - -
Total 2.48 1.19 0.03
Short Term Provisions
Provision for Employee Benefits 1.43 2.40 2.40
Provision for Gratuity 0.73 0.15 0.12
Other Provisions 0.92 - -

3.08 2.55 2.52
Other Provisions
Income tax Provisions net of Advance tax and TDS 720 (1.22) (1.14)
Total 23.87 1.33 1.39
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ANNEXURE - G

RESTATED STANDALONE STATEMENT OF PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS

FY 2020-21

(Amount in Lakhs Rs.)

Name of Assets Gross Block Depreciation and Amortization Net Block
_ value as at Ad'dition Dec_iuction Value as | Value as Addi'tion Retained Dec}uction \;‘:Il;: WDOX as WDO\; as
Particulars during the | during the | at 31-03-| at01- during . during the
01-04-2020 year year 2021 04-2020 | the year Earning year 31-03- 31-03- 31-03-
2021 2021 2020
Property, Plant and Equipment
Factory Premises- Asangaon 273.81 1.67 - 275/48 5610 9.04 - - 19.60 255.88 263.25
Electrical Installations 1.30 - - 1.30 0.15 0.14 - - 0.29 1.01 1.15
Plant and Equipment 160.81 - - 160.8[ 11.72 10.97 - 22.69 138.12 149.09
Computer & Software 1.07 1.21 - 2.28 0.63 0.34 - - 0.97 1.31 0.44
Office Equipment’s 1.36 1.20 - 2.56 0.40 0.55 - - 0.95 1.61 0.96
Vehicles - - - - - - - - - - -
TOTAL 438.35 4.08 - 442.43 23.47 21.03 - - 4450 73 414.88
Previous Year 347.14 91.21 - 438.35 16.74 17.08 410D - 23.47 414.88 330.35
FY 2021-22
(Amount in Lakhs Rs.)
Name of Assets Gross Block Depreciation and Amortization Net Block
Particulars As on Aggrllt:]%n Dgﬂl:i%téon As on Ason | forthe Retai_ned gfr?ﬁgtt'ﬁg As on As on As on
1-Apr-21 the year | the year 31-Mar-22 | 1-Apr-21 | year | Earning year 31-Mar-22 | 31-Mar-22 | 31-Mar-21
Property, Plant and Equipment
Factory Premises- Asangaon 275.48 - - 275.48 19.608.74 - - 28.33 247.15 255.88
Electrical Installations 1.30 - - 1.30 0.29 0.1p - - 0.41 0.89 1.01
Plant and Equipment 160.81 0.49 - 161.30 22.69 191 - - 32.80 128.49 138.12
Computer & Software 2.28 0.25 - 2.53 0.97 0.17 - - 1.14 1.39 1.31
Office Equipment’s 2.56 0.28 - 2.84 0.95 0.48 - - 1.43 1.41 1.61
Vehicles - - - - - - - - - -
Total 442.43 1.02 - 443.45 44.50 19.63 - - 64.12 379.33 97.&
Previous Year 438.35 4.08 - 442.43 23.47 21.03 - - 44.5( 397.94 14.88
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FY 2022-23
(Amount in Lakhs Rs.)
Name of Assets Gross Block Depreciation and Amortization Net Block
: Addition | Deduction | Ason : Deduction As on As on As on
Particulars As on During | During the | 31-Mar- Ason | forthe Retal_ned during the
1-Apr-22 the year year 23 1-Apr-22 | year Earning year 31-Mar-23 | 31-Mar-23 | 31-Mar-22
Property, Plant and Equipment
Factory Premises- Asangaon 275.48 5.5 - 280j98 3328] 8.87 - - 37.20 243.78 247.15
Electrical Installations 1.30 - - 1.30 0.41 0.1p - - 0.54 0.76 0.89
Plant and Equipment 161.30 117.5 - 278.89 32.80 .3612 - - 45.17 233.72 128.49
Computer & Software 2.53 0.02 - 2.55 1.14 0.7 - - 1.81 0.74 1.39
Office Equipment’s 2.84 0.67 - 3.51 1.43 0.5[7 - - 2.00 1.51 1.41
Vehicles - - - - - - - - - -
Total 443.45 123.78 - 567.23 64.12 22.60 - - 86.72 480.51 379.33
Previous Year 442.43 1.02 - 443.45 44.50 19.63 - - 64.12 379.33 97.%!
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ANNEXURE - H
RESTATED STANDALONE STATEMENT OF NON-CURRENT INVEST MENTS
Amount in Rs. Lakhs

Non-Current Investment (At Cost)
FD- SVC - 15.23 14.49
FD with SIDBI 31.71 - -

Total 31.71 15.23 14.49
Aggregate amount of quoted investments and madeethereof - - -
Aggregate amount of unquoted investments 31.71 315.2 14.49
Aggregate provision made for diminution in valuarofestments - - -

ANNEXURE - |
RESTATED STANDALONE STATEMENT OF LONG-TERM LOANS AN D ADVANCES
Amount in Rs. Lakhs

Unsecured, Considered Good unless otherwise stated

Capital Advance 16.30

Security Deposit 9.21 8.31 7.97
Loans and Advances to Related Parties - 2.40 2.40
Advance Tax & TDS (Net of Provisions) (Unsecuredn€idered Good) 1.98 0.56 0.07
Total 27.48 11.28 10.45
Notes:

1. The Company has not given any loans and advaoncpsomoters, Directors, KMP's and other relatadips during the above
period.

ANNEXURE -J
RESTATED STANDALONE STATEMENT OF NON CURRENT ASSETS

(Amount in Rs. Lakhs)

Unsecured, Considered Good unless otherwise stated
Other Non-current Assets - - _
Total - - R

ANNEXURE - K
RESTATED STANDALONE STATEMENT OF INVENTORIES
Amount in Lakhs Rs.

Raw Materials 178.03 100.84 71.76
Work in Progress 217.65 110.62 78.16
Finished Goods 135.37 51.53 92.61
Loose Tools 0.74 0.89 0.83

Total 531.80 263.88 243.36

Note-: 1. Invenotry has been physically verifiedthg management of the Company at the end of régpsear.
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ANNEXURE - L

RESTATED STANDALONE STATEMENT OF TRADE RECEIVABLES

(Amount in Lakhs Rs.)

Particulars

As at

3/31/2023

3/31/2022

3/31/2021

Outstanding for a period exceeding six months (Unsered and
considered Good)

From Directors/Promoters/Promoter Group/AssocicResatives of
Directors/ Group Companies.

Others

9.71

9.35

Outstanding for a period not exceeding 6 months (Usecured and
considered Good)

From Directors/Promoters/Promoter Group/AssocicResatives of
Directors/ Group Companies.

22.73

Others

310.90

287.38

225.82

Total

333.62

297.09

235.17

1. List of persons/entities classified as 'Promotans! ‘Group Companies' has been determined by tmagéament and relied upon
by the Auditors. The Auditors have not performegt procedure to determine whether the list is adeuaad complete.

2. Ageing of the Trade receivable, alogwith any amdowmblved in disputes, if any as required by Schedli of Companies Act,
2013 is disclosed as below. Ageing of debtors meeon the date of transaction in case there isredit period agreed at the

time of Supply.

Trade Receivables ageing schedule as at 31st Mar@®©23

(Rs. in Lakhs)

Outstanding for following periods from due date ofpayment
: More
Particulars Less than 6 6 months 2-3
1-2 years than 3 Total
months -1 year years years
(i) Undisputed Trade receivables -considered good 310.90 - - - 310.9(¢
(i) Undisputed Trade receivables -considered dolibtf - - - - -
(i) Disputed trade receivables considered good - - - - -
(iv) Disputed trade receivables considered douibtfu - - - - -
Trade Receivables ageing schedule as at 31st Mar@@22
(Rs. in Lakhs
Outstanding for following periods from due date ofpayment
Particulars Less 6
than 6 | months | 1-2 years| 2-3 years| More than 3 years| Total
months | -1 year
(i) Undisputed Trade receivables -considered good 289.29 6.81 0.98 - 297.09

(i) Undisputed Trade receivables -considered dolibtf - -

(i) Disputed trade receivables considered good - -

(iv) Disputed trade receivables considered douibtfu
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Trade Receivables ageing schedule as at 31st Mar@@21

(Rs. in Lakhs)

Outstanding for followin

periods from due date ofpayment

Particulars Less than 6 6 months -1 1-2 2-3 More than 3 Total
months year years years years
Szj(l)J;msputed Trade receivables -considered 23452 0.64 i ) i 2375.1

(i) Undisputed Trade receivables -considered
doubtful

(iii) Disputed trade receivables considered

good
(iv) Disputed trade receivables considered
doubtful i ) i i ) i
ANNEXURE — M
RESTATED STANDALONE STATEMENT OF CASH & CASH EQUIVA LENTS
(Amount in Rs. Lakhs)

Particulars AS al

3/31/2023 3/31/2022 3/31/2021
Cash and Cash Equivalents:
(as per Accounting Standard 3: Cash flow Statemenys
Balances with Banks in Current Accounts 1.15 2.19 4.01
Cash on Hand (As certified and verified by Managethe 2.95 2.31 1.66
Other Bank Balances
Fixed Deposits (Refer Note 1) - - -
Total 4.10 4.51 5.67

1. According to management, no fixed deposit isitgwnaturity below 3 months, and accordingly basigheir maturity pattern,

such fixed deposits shown in current investments.

ANNEXURE - N
RESTATED STANDALONE STATEMENT OF SHORT-TERM LOANS A ND ADVANCES

(Amount in Rs. Lakhs)

Particulars Zotal

3/31/2023 3/31/2022 3/31/2021
Unsecured, Considered Good unless otherwise stated
Security Deposit - - -
Advances to Vendors 1.73 2.71 6.28
Balance With Revenue Authorities 32.76 1.13 (15.03)
Total 34.48 3.84 (8.75)

1. List of persons/entities classified as 'Pronstend 'Group Companies' has been determined bvidinagement and relied upon by

the Auditors. The Auditors have not performed argcpdure to determine whether the list is accuratecomplete.
2. The Company has not given any loans and advaoncpsomoters, Directors, KMP's and other relatedtips during the above

period.
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ANNEXURE - O

RESTATED STANDALONE STATEMENT OF OTHER CURRENT ASSE TS

Amount in Rs. Lakhs

Other Current Assets

5.63

Total

5.63

ANNEXURE - Q
RESTATED STANDALONE STATEMENT OF OTHER NON OPERATIN G INCOME

(Amount in Rs. Lakhs)

Related and Recurring Income:
(i) Interest income 0.85 0.81 0.98
(i) Discount on Freight 3.19 1.10 0.05
-RATE DIFFERENCE 0.03 0.61 0.00
Sub Total (a) 4.07 2.53 1.02
Non related and Non-Recurring Income:
-EX-Gratia Int. Diff Refund - 0.16 -
-Sundry Creditor Written off 0.07 - -
Sub Total (b) 0.07 0.16 -
Total (A+b) 4.14 2.68 1.02
% of Other Income with Profit Before Tax 3.17% 18 13.90%

1. The classification of other income as recurmiogfrecurring, related/not-related to businessvégtiis based on the current
operations and business activity of the Compamjessrmined by the management.

ANNEXURE - P
RESTATED STANDALONE STATEMENT OF TURNOVER

(Amount in Rs. Lakhs)

(i) turnover of products manufactured by the isquet of excise Duty)

1,751.79

1,587.95

1,211.78

(ii) turnover of products traded in by the issusard

*(iii) turnover in respect of products not normaltiigalt in by the issue|
but included in (ii) above

=

(iv) turnover in respect of Services supplied by issuer

Total

1,751.79

1,587.95

1,211.78

*As per information provided to us by the Issuégre is no such item.

ANNEXURE - R

RESTATED STANDALONE SATATMENT OF COST OF MATERIAL C ONSUMED AND PURCHASE OF STOCK IN

TRADE

Amount in Lakhs Rs.

Cost of Material Consumed

Opening Stock of Raw Material

100.84

71.76

64.77

Add: Purchases of Raw Material

1,570.34

1,292.16

1,000.82
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Less: Closing Stock of Raw Material

178.03

100.84 71.76

Total

1,493.16

1,263.08 993.83

Purchase of Stock in Trade

Purchase of Stock in Trade

Total

ANNEXURE - S

RESTATED STANDALONE STATEMENT OF CHANGES IN INVENTO RIES

Amt. in Lakh Rs.

Closing Inventories

Work in Progress 217.65 110.62 78.16
Finished goods 135.37 51.53 92.61
Loose Tools 0.74 0.89 0.83
Sub Total (A) 353.77 163.04 171.60
Opening Inventories

Work in Progress 110.62 78.16 78.04
Finished goods 51.53 92.61 88.96
Loose Tools 0.89 0.83 0.68
Sub Total (B) 163.04 171.60 167.68
Changes in Inventories (190.73) 8.56 (3.92)

1. The Inventory has been physically verified origiéic basis by the management.

ANNEXURE - T

RESTATED STANDALONE STATEMENT OF EMPLOYEE BENEFITS EXPENSES

Amount in Rs. Lakhs

Salary and Wages 21.64 26.01 23.46
Contribution to Provident Fund and Other Fund 0.73 0.82 0.36
Staff Welfare Expenses 3.89 2.79 5.22
Total 26.26 29.62 29.04

ANNEXURE - U

RESTATED STANDALONE STATEMENT OF FINANCE COST

(Amount in Rs. Lakhs)

Interest expense 51.78 39.57 49.92
Other Borrowing cost 4.76 9.26 -
Total 56.54 48.83 49.92

ANNEXURE -V

RESTATED STANDALONE STATEMENT OF DEPRECIATION & AMO RTISATION

Amount in Rs. Lakhs

Depreciation and Amortization Expenses

22.60

19.63 21.03

Total

22.60

19.63 21.03
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ANNEXURE — W
RESTATED STANDALONE STATEMENT OF OTHER EXPENSES
(Amount in Rs. Lakhs)

for the Period/Year ended on
Particulars 3/31/2023 3/31/2022 3/31/2021
Rent, Rates and Taxes 5.66 0.35 1.74
Insurance Expenses 1.75 1.31 2.27
Payment Auditors 0.92 - 0.82
Labour Expenses 32.51 26.70 2.33
Power and Fuel Expenses 108.58 93.86 85.80
Miscellaneous Expenses 68.00 74.15 22.58
Total 217.42 196.37 115.54
Miscellaneous Expenses
Selling and Administrative Expenses
AMC Charges 0.42 0.30 0.37
Bank charges 0.03 0.95 0.25
Business Promotion 0.69 0.73 0.04
Conveyance & fuel exp. 1.90 0.61 0.15
Courier charges 0.17 0.18 0.00
Depository Fee 0.10 0.05 -
Diesel & Petrol fuel exp. 2.51 2.27 2.23
Donation - 0.21 0.03
ELECTRICAL EXPENSES 6.51 3.78 -
Factory License Fees Paid - 1.65 -
Freight Exp 16.84 11.79 4.46
GST Late Fees 0.03 0.21 0.03
GST Expenses - -
Hamali Expenses 1.98 6.63 5.21
Hardware Expenses 10.91 11.94 0.30
Housekeeping Charges 0.18 0.25 0.19
Int. On Late Payment(TDS) Late Fees(GST) - - 0.05
INTEREST ON LATE PAYEMENT (GST) 0.17 0.89 -
Interest on Late Payment (TCS) 0.11 0.02 0.01
Internet Exp 0.18 0.18 0.24
Legal Fees 0.59 5.00 0.64
Maintenance Charges 0.77 4.92 3.77
Membership Fees 0.11 0.04 0.26
Miscelleous Expenses 3.57 0.78 0.80
Packing & Forwarding charges 0.30 0.00 0.00
Printing & Stationery 0.25 0.89 0.19
Profession Tax 0.15 0.15 0.13
Professional Fees 10.42 12.26 0.05
Repair & Maintenance Expenses 3.81 2.44 0.89
SERVICE CHARGES 1.58 1.82 -
Telephone Exp 0.46 0.19 0.21
Toll Expenses 0.48 0.67 0.01
Travelling Exp. 0.54 0.96 1.52
Water Charges 2.24 1.41 0.54
Sub Total 68.00 74.15 22.58
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ANNEXURE - X
RESTATED STANDALONE STATEMENT OF MANDATORY ACCOUNTI

NG RATIOS

(Amount in Lakhs Rs. Except Per Share Data)

As at
Particulars 3/31/2023 3/31/2022 3/31/2021
Net Worth (A) 172.91 69.53 49.75
Restated Profit after tax 103.38 19.77 1.57
Less: Prior Period Item - - -
Adjusted Profit after Tax (B) 103.38 19.77 1.57
Number of Equity shares (Face Value Rs 10) oudiitgy as on the of Yea 1,000,000 500,000 500,000
Weighted Average Number of Equity shares (Facei&/&s 10) ( ¢) 1,000,000 500,000 500,000
Weighted Average Number of Equity shares (Faded&/Rs 10) after
considering Bonus Issue of Shares (D) 1,000,000 1,000,000 1,000,000
Current Assets (E) 909.63 569.32 475.45
Current Liabilities (F) 819.43 623.23 549.74
Face Value per Share 10.00 10.00 10.00
Restated Basic and Diluted Earning Per Share (B4) (After Bonus) 10.34 1.98 0.16
Return on Net worth (%) (B/A) 59.79% 28.44% 3.15%
Net asset value per share (A/C) (Face Value ofiR¥ach) Based on
actual number of shares 17.29 13.91 9.95
Net asset value per share (A/D) (Face Value oftR€ach) Based on
Weighted average number of shares 17.29 6.95 4.98
Current Ratio (E/F) 1.11 0.91 0.86
Restated Earnings Before Interest Tax DepreciatmhAmortisation and
Other Income (EBITDA) 200.92 81.06 77.29

Note:
1) The ratios have been computed as below:

(a) Basic earnings per share (Rs. ) - : Net pedfédr tax as restated for calculating basic EP®igited average number of equity

shares outstanding at the end of the period or year

(b) Diluted earnings per share (Rs.) - : Netiprffer tax as restated for calculating dilutedSERNeighted average number of

equity shares outstanding at the end of the pemigear for diluted EPS

(c) Return on net worth (%) -: Net profit after t@s restated) / Net worth at the end of the pesiogear
(d) Net assets value per share -: Net Worth agtfikof the period or year / Total number of eqahigires outstanding at the end of

the period or year

(e) EBITDA has been calculated as Profit beforefI2epreciation+Interest Expenses-Other Income
2) Weighted average number of equity shares isitineber of equity shares outstanding at the beginafrihe period/year adjusted
by the number of equity shares issued during p&réad multiplied by the time weighting factor. Tti@e weighting factor is the
number of days for which the specific shares atstanding as a proportion of total number of daysnd) the period/year.

3) Net worth for ratios mentioned is equals to Bgahare capital + Reserves and surplus (includdegurities Premium, General

Reserve and surplus in statement of profit andloss

4) The figures disclosed above are based on theai@ne restated summary statements.
5) The above statement should be read with théfisignt accounting policies and notes to restatedreary statements of assets and
liabilities, profits and losses and cash flows apjppg in Annexures IV, |, Il and 111
6. Pursuant to director's resolution dated on R2ihch, 2023 and shareholder's consent dated 18tbhy12023 bonus issue of

5,00,000 equity shares of face value of Rs 10thénratio 1:1 i.e. one (1) bonus equity sharegf@ry one (1) equity share held by

shareholder.
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ANNEXURE -Y
RESTATED STATEMENT OF RELATED PARTY TRANSACTION

Lis of Related Parties as per AS — 18

Particulars Names of related parties | Nature of Relationship
Prashant Jitendra Dholakia Chairman & Managing @ae
Rohit Jitendra Dholakia Whole Time Director
. Purvi Prashant Dholakia Whole Time Director & CFO
D'reCtoerS and Kely mar;agement Jagruti Rohit Dholakia Non -Executive Director
ersonnel ( ) Naman Haresh Patel Independent Director (W.e.e Jun, 2023)
Tushar R Shah Independent Director (W.e.f. Jung2QZ3)
Mithun Patel Company Secretary (W.e.f. June, 12320
Enterprises in which KMP/Relatives of | Kahan Packaging Proprietorship firm of Prashant|Blkiga
KMP can exercise significant influence
(Amount in Rs. Lakhs)
(i) Transactions with Director and KMP 3/31/2023 3/31/2022 3/31/2021
A) Remuneration/Professional fee Paid
Jagruti Rohit Dholakia 2.40 2.90 1.20
Prashant Jitendra Dholakia 0.40 1.20 1.20
Rohit Jitendra Dholakia 2.40 1.20 2.40
Purvi Prashant Dholakia 2.80 4.90 2.70
B) Rent for leased Premises
Purvi Prashant Dholakia 2.40 2.40 2.40
C) Jagruti Rohit Dholakia
Unsecured Loan -Opening Bal.Cr/(Dr) 42.00 28.50 29.60
Loan taken this year Cr/(Dr) 89.00 19.00
Loan repaid this year Cr/(Dr) (108.59) (5.50) (1.10)
Outstanding Balance Cr/(Dr) 22.41 42.00 28.50
D) Purvi Prashant Dholakia
Unsecured Loan -Opening Bal.Cr/(Dr) 35.50 23.25 24.25
Loan taken this year Cr/(Dr) 78.00 19.35
Loan repaid this year Cr/(Dr) (49.86) (7.10) (1.00)
Outstanding Balance Cr/(Dr) 63.64 35.50 23.25
E) Rohit Jitendra Dholakia
Unsecured Loan -Opening Bal.Cr/(Dr) 52.72 19.72 20.21
Loan taken this year Cr/(Dr) - 42.00
Loan repaid this year Cr/(Dr) - (9.00) (0.49)
Outstanding Balance Cr/(Dr) 52.72 52.72 19.72
F) Security Deposit Given for leasehold Premises
Purvi Prashant Dholakia 6.00 6.00 6.00
(ii) Transactions with Entities where Director/
KMP or their Relatives hold substantial Interest
Kahan Packaging
Purchases of Goods by the Company 294.28 114.94 338.28
Outstanding Balance Cr/(Dr) 0.00 - -
Sale of Goods by the Company 152.94 68.07 352.77
Outstanding Balance Dr/(Cr) 22.72 - -
Note:

1. list of Related parties has been identified byrttemagement and relied upon by the Auditor.
2. In case there is no transaction with any of thevebelated parties, only name of such related gmitias been disclosed as
required by AS- 18
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ANNEXURE - Z
RESTATED STANDALONE STATEMENT OF CAPITALISATION

(Amount in Rs. Lakhs)

Pre Issue Post Issue
Particulars 3/31/2023
Debt
Short Term Debt 282.14 282.14
Long Term Debt 491.76 491.76
Total Debt 773.90 773.90
Shareholders' Fund (Equity)
Share Capital 100.00 272.00
Reserves & Surplus 72.91 576.91
Less: Miscellaneous Expenses not w/off - -
Total Shareholders' Fund (Equity) 172.91 848.91
Long Term Debt/Equity 2.84 0.58
Total Debt/Equity 4.48 0.91

Notes:

1. Short term Debts represent which are expected tpaid/payable within 12 months and excludes insi@fit of term loans

repayable within 12 months.

2. Long term Debts represent debts other than Shorh ebts as defined above but includes installnoémérm loans repayable

within 12 months grouped under other current litibs.

3. The figures disclosed above are based on restttarent of Assets and Liabilities of the Compasyai31/03/2023.

ANNEXURE - AA
RESTATED STANDALONE STATEMENT OF TAX SHELTER

(Amount in Rs. Lakhs)

Particulars for the period/year ended on
3/31/2023 3/31/2022 3/31/2021
A | Profit before taxes as restated 130.69 24.55 7.36
B | Tax Rate Applicable % 26.00 26.00 26.00
C | Tax Impact (A*B) 33.98 6.38 1.91
Adjustments:
D | Permanent Differences
Expenses disallowed due to non-deduction of TDS - 1.20 2.86
Expenses disallowed Under Section 37 of the IT 1881 3.16653 0.3167 0.34513
Total Permanent Differences 3.17 1.51 3.20
E | Timing Difference
Difference between tax depreciation and book déatiea (21.09) (19.15) (22.64)
Expenses Disallowed Under Section 43 B - 0.82 0.36
Total Timing Differences (21.09) (18.33) (22.29)
Set off of Carried forwarded Business Losses 28.09 7.73
F | Net Adjustment (F) = (D+E) (46.02) (24.55) (19.08)
G | Tax Expenses/ (Saving) thereon (F*B) (11.96) 38%. (4.96)
H | Tax Liability, After Considering the effect of fdstment (C +G) 22.01 - -
| | Book Profit as per MAT * Opted for Opted for Opted for
J | MAT Rate 115BAA 115BAA 115BAA
K | Tax liability as per MAT (I1*J) NA NA NA
L | Current Tax being Higher of H or K 22.01 - -
M | Interest U/s 234A, B and C of Income Tax Act - - -
N | Total Tax expenses (L+M+N) 22.01 - -
Tax Paid Under (Normal/MAT) in Income Tax ReturreBi by Normal Normal Normal
P | Company

* MAT refers to Minimum Alternative Tax as referréal in section 115 JB of the Income Tax Act,1961
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Notes:

1. The aforesaid statement of tax shelters has begmapd as per the restated Summary statement fifspgad losses of the
Company. The permanent/timing differences have bmmmputed considering the acknowledged copies efitltome-tax
returns/Provisional computation of total incomeedpective years as stated above.

ANNEXURE — AB

RESTATED STANDALONE STATEMENT OF CONTINGENT LIABILI TIES

(Amount in Rs. Lakhs)

Particulars As at
3/31/2023 3/31/2022 3/31/2021
Contingent liabilities in respect of: - - -
Claims against the company not acknowledged asdebt - - -
Guarantees given on Behalf of the Company - - -
Guarantees given on Behalf of the Subsidiary Compan - - -
TDS Defaults with respect to Delay filing fee, Shbeduction and Interest thereor] 0.22 0.08
Estimated amount of contracts remaining to be eeglcan capital account and not  98.71 - -
provided for
Uncalled liability on shares and other investmgragly paid - - -
Total 98.93 0.15 0.08
ANNEXURE — AC
RESTATED STANDALONE STATEMENT OF OTHER FINANCIAL RA TIO
Sr. No. | Ratio 31-Mar-23 31-Mar-22 31-Mar-21
1 Current Ratio (No of Times) 1.11 0.91 0.86
2 Debt Equity Ratio (No of Times) 4.48 8.87 8.89
3 Debt Service Coverage Ratio (No of Times) 1.49 660. 0.44
4 Return On Equity Ratio (%) 85.28% 33.16% 3.20%
5 Inventory Turnover Ratio (In Days) 111 73 88
6 Trade Receivable Turnover Ratio (In Days) 66 61 8 8
7 Trade Payable Turnover Ratio (In Days) 82 91 159
8 Net Capital Turnover Ratio (No Of Times)# 96.55 2497 -20.59
9 Net Profit Ratio (%) 5.90% 1.25% 0.13%
10 Return On Capital Employed (%) 19.77% 10.69% 64%
11 Return On Investment/Total Assets (%) 12.92% 2%.5 6.38%

#Negative Ratio represent negative working capisabn the end of the respective period/year
Note : Details of numerator and denominator for the alrati® are as under

(1) Current Ratio = Current Assets / Current Litiei.

(2) Debt- equity ratio = Total debt / Shareholdetpiity.

(3) Debt service coverage ratio = (Net Profit Aflexx+ Depreciation+Interest)/(Principal + Interest)
(4) Return on equity ratio= Net profit after taxesvg Shareholder's Equity.

(5) Inventory turnover ratio=Cost of goods soldsales/Average inventory.

(6) Trade receivables turnover ratio= Revenue foperations /Average trade receivables.

(7) Trade payables turnover ratio=Purchase/Avetagie payables.

(8) Net Capital turnover ratio=Net sales/Averageking capital.

(9) Net profit ratio=Net profit after taxes/Tof@evenue.

(10) Return on capital employed=Earnings befoterest and taxes/Capital employed.

(11) Return on investment/Total Assets=PAT/Totade\s.
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OTHER FINANCIAL INFORMATION

The Audited Financial Statements of our Compangtamnd for the financial year end®thrch 31, 2023, March 31, 2022 and March
31, 2021and their respective Audit reports thereon (Autifénancial Statements) are availablevatw.kpackltd.com.

Our Company is providing a link to this wigbssolely to comply with the requirementpesified in the Securities and
Exchange Board of India (Issue of Capitald aDisclosure Requirement) Regulations, 201&he TAudited Financial
Statements do not constitute, (i) a parttlué Draft Prospectus; or (ii) prospectus,statement in lieu of a prospectus, an
advertisement, an offer or a solicitation of anfepbr an offer document to purchase or sell @egurities under the Companies
Act, 2013, the Securities and Exchange Boafrdndia (Issue of Capital and Disclosure Reguient) Regulations, 2018, or any
other applicable law in India or elsewhere he tworld. The Audited Financial Statement®udth not be considered as part
of information that any investor should caesi subscribing for or purchase any secuarittd our Company and should not
be relied upon or used as a basis for any invedtdemision. Neither our Company, nor LM, nor aofy their respective Employees,
Directors, Affiliates, Agents or representativesegut any liability whatsoever for any loss, direor indirect, arising from any
information presented or contained in the ifadiFinancial Statements, or the opinions expik#serein.

The accounting ratios required under Clause 1ladf R of Schedule VI of the SEBI (ICDR) Regulaticerg given below: -

(Al amounts in Indian Rupees in Lakhs, unless otlwdse stated)

Particulars March 31, March 31, March 31,
2023 2022 2021

Profit After Tax 103.38 19.77 1.57
Basic & Diluted Earnings per Share 10.34 1.98 0.16
Return on Net Worth (%) 59.79% 28.44% 3.15%
NAV per Equity Shares
(based on no. of share outstanding at the enéary 17.29 13.91 9.95
NAV per Equity Shares
(based on Weighted Average Number of Shares - Bétius Effect) 17.29 6.95 4.98
Earnings before interest, tax, depreciation andrinadion (EBITDA) 200.92 81.06 77.29

161




Kahan Packaging Limited

To,

The Board of Directors,

Kahan Packaging Limited
212, Jhalawar Service Premises, E S Patanwalla Gamap
LBS Marg, Ghatkopar West, Mumbai 400086,
Maharashtra, India

Dear Sirs,

Based on the independent examination of Books @bAuts, Audited Financial Statements and other mhecits ofKahan Packaging Limited and further explanations and
information provided by the management of the Campavhich we believe to be true and correct tolibet of our information and belief, the sanctionoamnt of financial

STATEMENT OF FINANCIAL INDEBTEDNESS

indebtedness, principal terms of security for laad other related details as ort'34arch, 2023 are mentioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

DateAug 10, 2023

Name of Loan/ Agreement Alc Purpose Sanctioned Rate of Primary & Collateral Re-Payment Schedule Outstanding
Lender No./Ref. No. Amount interest Security amount as on
(Rs. In Lakhs) 31.03.2023
(Rs. In Lakhs)
Primary Security:
Stock and Book Debts
Bank of India 007630110000026 Cash Credit 300.00 80%. Collateral Security: On Demand 282.142
Refer Note 1
Guarantee Refer Note 2
First 24 Months: Principal
Primary Security: repayment moratorium.
Stock and Book Debts Interest to be serviced as &
Bank of India 007673410000024 GECL 88.00 8.90% Collateral Security: when applied. 88.000
Refer Note 1 Next 36 Months: Equated
Guarantee Refer Note 2 monthly instalments of
Rs.2,79,429/- each.
Term Loan - Repayable in 50 equated
Bank of India 007673410000027 Business 100.00 8.80% Principal Security: monthly instalments of Rs. 75.693
Purpose Registered Mortgage of | 2,33,963 commencing from
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Land & Building.
Refer Note 1-(A)
Guarantee Refer Note 2

28-02-2022

Principal Security:

Repayable in 50 equated

Term Loan - Hypothecation of Plant & monthly instalments of Rs
Bank of India 007673410000028 Business 44.01 8.80% Machinery Y ; : 32.283
1,09,963 commencing from
Purpose Refer Note 1-(B) 28-02-2022
Guarantee Refer Note 2
Principal Security: .
Term Loan - Hypothecation of Plant & mRoenF'zﬁly iﬁf&?ﬁgﬂ?ﬁg?ﬁg
Bank of India 007673410000029 Business 41.68 8.80% Machinery y ; y 32.448
91,446 commencing from 28-
Purpose Refer Note 1-(B) 02-2022
Guarantee Refer Note 2
Primary Security: Movable
SIDBI : .
assets like Plant, Equipment, .
(Small . . . Repayable in 54 equated
Industries Business Machinery, Misc. Fixed monthly instalments of Rs
D00040U5 122.72 8.25% Assets ; : 122.325
Development Purpose " 2,27,000 commencing from
Collateral Security: FDR
Bank of f | 10-06-2023
India) of Rs.31 lacs
Guarantee: Refer Note 2
TOTAL (Fund Based) 632.891
TOTAL (Non-Fund Based) Nil
GRAND TOTAL (Fund and Non fund Based) 632.891

Note 1 Collateral Security for the CC/GECL facility gtad by Bank of India and Principal Security for felcoan granted by Bank of India is as under -:

(A) Registered Mortgage of Land and Building siathat Plot No 23, Amalgamated Industrial Complexmibai Nashik Road, Near Diamond Retreat Hotel 2g#l - Asangaon,

Taluka - Shahpur, Thane - 421601

(B) Hypothecation of Plant & Machinery situatedPdt No.23, Amalgamated Industrial Complex, Mumidashik Road, Near Diamond Retreat Hotel, Villagesangaon,
Taluka - Shahpur, Thane - 421601

Note 2:

Further the Credit facilities by Bank of India aBtDBI have personal guarantee of A) Rohit J Dhaaki) Jagruti R Dholakia, C) Prashant J Dholakia, @) Purvi P Dholakia.
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B. UNSECURED LOANS- FROM BANK/FINANCIAL INSTITUTION S

Name of Lender Purpose Sanctioned Amount | Rate of Interest Re-Payment Schedule 31-03-2023

(Rs in Lakhs) (Rs. In Lakhs)

HDFC Bank Ltd Business Loan 4.99 8.25% 36 Monthly EMI of Rs. 15726 From 07/07/2021 2.234
TOTAL 2.234

UNSECURED LOANS- FROM OTHERS

Name of Lender Purpose Rate of Interest Re-Payment Schedule 31-03-2023
(Rs. In Lakhs)
Jagruti Rohit Dholakia Business Loan NIL Payableb@mand 22.412
Purvi Prashant Dholakia Business Loan NIL Payahl®emand 63.643
Rohit Jitendra Dholakia Business Loan NIL PayatiédDemand 52.724
TOTAL 138.779

There are following restrictive covenants othentlganeral banking terms and conditions in workiagit@l limit sanctioned by Bank of India

e Firm have to submit C.A. Certificate prior to disbement and ensure that no statutory liabilitiesheyCompany is in arrears.

e Company to submit stamped undertaking regardinght@aance of capital/infusion as and when requicedhaintain CR/DER as envisaged by the Company. iQuas
Capital must be maintained throughout the tendoar so as to maintain DER/CR for corresponding gsaper bank's credit policy at 4:1/1.33. In cafsany breach,
penal interest will be levied till it is rectified.

e Company to submit stamped undertaking that altrdoesactions with group concerns/ related partie®a arm's length basis.

Below action of management of the Company is nonjiged unless consent of the Bank of India is ivigte.

» Formulate any scheme of amalgamation or recongtruct

» Undertake any new project, implement any schenexpénsion / diversification or capital expenditweacquired fixed assets (except normal replacésniedicated in
funds flow statement submitted to and approvedheyhank) if such investment results into breaclir@ncial covenants or diversion of working capitahds to
financing of long-term assets.

» Invest by way of share capital in or lend or adeafinds to or place deposits with any other congerciuding group companies); normal trade credisecurity
deposits in the ordinary course of business or mebsto employees can, however, be extended. Swuektment should not result in breach of financ@tenants
relating to the credit facilities sanctioned indhg TOL/ Adjusted TW and current ratio agreed upbthe time of sanction.

» Enter into borrowing arrangement either securedirigecured with any other bank financial institutieompany or otherwise or accept deposits whicheases
indebtedness beyond permitted limits, stipulatethieyBank from time to time.

» Undertake any guarantee, SBLC or letter of conifothe nature of guarantee on behalf of any otbhergany (including group companies).

» Declare dividends for any year except out of psafitlating to that year after making all due andessary provisions and provided further that sustriblution may be
permitted only if no event of default / breachimahcial covenant is subsisting in any repaymeligations to the Bank.

» Create any charge, lien or encumbrance over itertaking or any part thereof in favour of any otfieancial institution, bank, company, firm or pens.
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Sell, assign, mortgage or otherwise dispose ofddrilie fixed assets charged to the Bank. Howewezdfassets to the extent of 5% of Gross Block bwgold in any
financial year provided such sale does not dilBER below minimum stipulated level.

Enter into any contractual obligation of a longhtemature or which, in the reasonable assessmeahedank, is detrimental to lender's interest, &izuisition beyond
the capability of borrower as determined by thesené scale of operations or tangible net worttheftiorrower/ net means of promoters etc. leveraggdut etc.
Change the practice with regard to remuneratioDicgctors by means of ordinary, remuneration or @agsion, scale of sitting fees etc. except wheradated by any
legal or regulatory provisions.

Permit any transfer of the controlling interestitake any drastic change in the management setelygling resignation of promoter directors.

Repay monies brought in by the Promoters/ Directd?sincipal Shareholders and their friends andtiets by way of deposits / loans /advances befgpaying the
entire dues to the Bank. Further, the rate of @geiif any, payable on such deposits/ loans /rmmhsshould be lower than the rate of interestggthby the Bank on its
term loan and payment of such interest will be scibfo regular repayment of instalments to terrmgogranted / deferred payment guarantees execyttdte lBank or
other repayment obligations, if any, due from tbertwwer to the Bank.

Pay any commission or fees to the guarantor/sdaranteeing the credit facilities sanctioned byBhek to the borrowers.

Approach capital market for mobilizing additionakources either in the form of debt or equity

Yours faithfully,

For, R K Jagetiya & Co.
Chartered Accountants
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

Membership No. 134691

Place Mumbai

Date: Aug 10, 2023

UDIN: 23134691BGWLQC7557
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF OPERATIONS

You should read the following discussion in confiomc with our restated financial statements attathe the chapter titled
“Financial Information of the Company” beginning grage 129. You should also read the section titRidk Factors” on page 22
and the section titled “Forward Looking Statementsii page 16 of this Prospectus, which discussesimber of factors and
contingencies that could affect our financial cdiwdi and results of operations. The following dssion relates to us, and, unless
otherwise stated or the context requires otherwissbased on our Restated Financial Statements.

Our financial statements have been prepared in mtaoece with Indian GAAP, the Companies Act and3&8&8| (ICDR) Regulations
and restated as described in the report of our tardilated 26" June, 2023 which is included in this ProspectudenriFinancial
Statements”. The Restated Financial Information bhesn prepared on a basis that differs in certaaterial respects from generally
accepted accounting principles in other jurisdicis including US GAAP and IFRS. Our financial yeads on March 31 of each
year, and all references to a particular financyedar are to the twelve-month period ended Marclf3that year.

Business Overview

Our Company started its operations in the year 2Gl6ce then has been in the business of manufagtand supply of
Polypropylene (PP)/ High Density Polyethylene (HDREoven Fabric- Laminated, HDPE/PP woven sacks, &iokabric- Un-
Laminated, PP Woven Bag, PP Woven Bag with Linent®d Laminates for Flexible Packaging, woven pody based products of
different weight, sizes and colors as per custosnspecifications. We offer customized bulk packggsolutions to business-to-
business (“B2B") manufacturers catering to différiexlustries such as Agro Pesticides Industry, Gerrelustry, Chemical Industry,
Fertilizer Industry, Food Products Industry.

HDPE/PP are two commonly used materials in the Ipalgkaging industry due to benefits which includesability, lightweight,
versatility, recyclability chemical resistancenoisture resistance, cost-effective, high tearstaace which has lower carbon footprint
during transportation due to its lightweight natuPeesently, the installed production capacity aftery-I for woven fabrics is 2,600
m.t. p.a. which is located Asangaon, Maharashtrar@he years, we have made investments, fromtintiene, in our manufacturing
infrastructure to support our product portfolio uegments. Recently, our Company has expandeduiginéss and set up new
manufacturing unit and installed Multi color (up-80Color) Roto Gravure Printing Machine for flexdbpackaging and printing
process including polyester, Nylon, BOPP, Foil, lamd high density polyethylene polypro plane anpepavith two sided printing
facilities with high speed hot air dryers with ia¢d production capacity of 500 m.t. p.a.

All our products are manufactured in-house at oanufacturing units located amalgamated Inds Estdégr Diamond Hotel,
Mumbai- Nashik Highway, Asangaon, Tal. Shahpurt.Ditane - 421601, Maharashtra, which enables have an effective control
over the manufacturing process, to ensure consisfeality of our products and minimizing productitime and bringing cost
effectiveness. The manufacturing units of our Comypare constructed on well-developed land. Our rfeturing unit is
strategically located at Thane providing us withatgtgic and operational advantages and has a mddehmology and testing
equipment’s with supporting environment and faieitit to ensure that the products conform to thedptermined standards.

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAotounting Policies, please refer to Restated HiisiStatements beginning on page
129 of this Prospectus.

1. General economic and business conditions in thé&etsaimn which we operate and in the local, regipnational and international
economies;

2. Our reliance on third parties such as clearing famarding agents, transporters etc. for the sragovement and delivery of

our products;

Our ability to successfully implement our strategyr growth and expansion, technological changes;

Increased competition in the sectors/areas in wivieloperate;

Factors affecting the Industry in which we operate;

Fluctuations in operating costs;

The occurrence of natural disasters or calamities;

Our ability to attract, retain and manage qualifiedsonnel,

Our failure to keep pace with rapid changes intetgy;

0 Our ability to protect our intellectual propertghits and not infringing intellectual property rigtuf other parties;

'—“090.\'.0’9‘:“9’
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11.

Changes in political and social conditions in Indiain countries that we may enter, the monetaqy iaterest rate policies of

India and other countries, inflation, deflationanticipated turbulence in interest rates, equitggs or other rates or prices;

12.
13.
14.
15.
16.
17.

Discussion on Result of Operations

Failure to comply with regulations prescribed byhawities of the jurisdictions in which we operate;
Occurrence of Environmental Problems & Uninsureddsas;
Conflicts of interest with affiliated companiesethromoter group and other related parties;
Any adverse outcome in the legal proceedings ircviaie are involved;
Concentration of ownership among our Promoters; and
Changes in government policies and regulatory astibat apply to or affect our business.

The following discussion on results of operatioh®wdd be read in conjunction with the Restated kana Statements for the
financial years ended dviarch 31, 2023, March 31, 2022 and March 31, 2021

Amt in Lakhs
For the financial year ended
Particulars EY 2022-23 % of Total EY 2021-22 % of Total FY 2020-21 % of Total
Income Income Income
Income
Revenue From Operation 1,751.79 99.76 1,587.95 399.§ 1,211.78 99.92
Other Income 4.14 0.24 2.68 0.17 1.02 0.08
Total Income 1,755.93 100 1,590.63 100 1,212.81 010
Expenditure
Cost of Goods Sold 1,493.16 85.03 1,263.0B 79.41 3.8, 81.94
Change In Inventory -190.73 -10.86 8.56 0.54 -3.92 -0.32
Employee Benefit Expenses 26.26 1.50 29.62 1.86 0429. 2.39
Finance Cost 56.54 3.22 48.83 3.07 49.92 4.12
Depreciation and Amortization Expenses 22.60 1.29 9.63 1.23 21.03 1.73
Other Expenses 217.42 12.38 196.37 12.3% 115.54 3 9.5
Total Expenditure 1,625.25 92.56 1,566.08 98.46 a5244 99.39
Profit/(Loss) Before Exceptional & 130.69 7.44 24.55 154 7.36 0.61
extraordinary items & Tax
Exceptional Item - - -
Profit/(Loss) Before Tax 130.69 7.44 24.55 1.54 8.3 0.61
Tax Expense:
Tax Expense for Current Year 22.01 1.25 - - - -
Short/ (Excess) Provision of Earlier Year
Deferred Tax 5.29 0.30 4.77 0.3 5.79 0.48
Net Current Tax Expenses 27.31 1.56 4.77 0.3 5.79 48 0
Profit/(Loss) for the Year 103.38 5.89 19.77 1.24 .8l 0.13

Revenue from operations:

Revenue from Operations mainly consists of revdrma sale of PP Woven Fabric.

Other Income:

Our other income primarily comprises of Interestdme, Rate Difference & Discount on Freight.

Total Expenses:

Company’s expenses consist of operating cost likst 6f material consumed, Changes in the invenenyployee benefits expense,
Finance costs, Depreciation and amortization exgeasd other expenses.

Purchase of Material:

Our material comprises of purchases of Raw Material
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Changes in the Inventory:

Our changes in the inventory comprises of changéisa Stock of raw material, WIP, finished goodo&se tools.

Employee benefits expense:

Our employee benefits expense primarily comprige3ataries & wages, staff welfare expenses, Coutidly to PF & other funds etc.
Finance Costs:

Our finance cost comprises of Interest on loan@thdr borrowing cost.

Depreciation and Amortization Expenses:

Depreciation includes depreciation of propertynpland equipment, computer & software, Electricatallations, Vehicles & office
equipment.

Other Expenses:

Our Other Expenses consists of electricity expernsat, paid, labour expenses, freight expenses, ter@nce expenses, travelling
expenses, Professional fees, legal fees, hardwpenses, water charges etc.

Restated Profit before tax:

The Company reported Restated profit before tayéar ending March 31, 2023 of Rs. 130.69 Lakhs.

Restated profit after tax:

The Company reported Restated profit after taypfatod ending March 31, 2023 of Rs. 103.38 Lakhs.

Financial Year 2023 Compared to Financial Year 202PBased on Restated Financial Statements)

Total Income:

Total income for the financial year 2022-23 stoadRra 1755.93 Lakhs whereas in Financial Year 20212 same stood at Rs.
1590.63 Lakhs representing an increase of 10.3986. Main reason of increase was increase in thendssioperations of the
company.

Revenue from Operations

During the financial year 2022-23 the net revemaenf operation of our Company increased to Rs 1B1akhs as against Rs.
1587.95 Lakhs in the Financial Year 2021-22 repriisg an increase of 10.32 %. The main contributi@s due to expansion in the
business.

Other Income:

During the financial year 2022-23 the other incoofieour Company increased to Rs. 4.14 Lakhs as sg&is. 2.68 lakhs in the
Financial Year 2021-22 representing an increasel &3 %.

Total Expenses

The total expense for the financial year 2022-23dased to Rs. 1625.25 Lakhs from Rs. 1566.08slaklthe Financial Year 2021-
22 representing an increase of 3.78 %. Such isere@s due to increase in business operationg @@démpany.

Cost of Goods Sold:
Cost of Goods Sold in the financial year 2022-2@28%unted to Rs. 1493.16 Lakhs as against Rs. 126&khs in FY 2021-22
representing an increase of 18.22%. Such increasedue to increase in business operations of thep@oy.
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Changes in the Inventory:
There is decrease in the inventory of the compariiié financial year 2022-2023 by Rs. 199.29 Laklomparison to FY 2021-22.
Employee benefits expense:

Our Company has incurred Rs. 26.26 Lakhs as Emplbgeefits expense during the financial year 20222compared to Rs. 29.62
Lakhs in the financial year 2021-22. The decredsel 84 % was due to decrease in salary and wages.

Finance costs:

These costs were for the financial Year 2022-23eiased to Rs. 56.54 Lakhs as against Rs. 48.83sLéikhing the financial year
2021-22. The increase of 15.79 % was due to inergathe interest expense.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2022-23 stoddRa. 22.60 Lakhs as against Rs. 19.63 Lakhs duhiedinancial year 2022-21.
The increase in depreciation was around 15.12 é6inparison to the previous year.

Other Expenses:

Our Company has incurred Rs. 217.42 Lakhs duriag-thancial Year 2022-23 on other expenses as stgasm 196.37 Lakhs during
the financial year 2021-22. There was an incredsB0/2 % was mainly due to increase in Electri@ipense, labour expenses,
freight expenses, maintenance expenses, Profekfesal egal Fees, Hardware expenses, water chatge

Restated profit before tax:

Net profit before tax for the financial year 2022icreased to Rs 130.69 Lakhs as compared to4=55 2 akhs in the financial year
2021-22, which was majorly due to factors as mewtibabove.

Restated profit for the year:

The Company reported Restated profit after taxterfinancial year 2022-23 of Rs. 103.38 Lakhsdmparison to Rs. 19.77 lakhs in
the financial year 2021-22, there is an increasd22.91 % majorly due to factors mentioned above.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2021-22 stoadra 1590.63 Lakhs whereas in Financial Year 20P@H2 same stood at Rs.
1212.81 Lakhs representing an increase of 31.1%8é. main reason of increase was increase in thiadsss operations of the
company.

Revenue from Operations

During the financial year 2021-22 the net revermaenf operation of our Company increased to Rs 1%BT&khs as against Rs.
1211.78 Lakhs in the Financial Year 2020-21 repriésg an increase of 31.04 %. The main contributi@s due to expansion in the
business.

Other Income:

During the financial year 2021-22 the other incoofieour Company increased to Rs. 2.68 Lakhs as ag&s. 1.02 lakhs in the
Financial Year 2020-21 representing an increasesaf10 %.

Total Expenses

The total expense for the financial year 2021-22dased to Rs. 1566.08 Lakhs from Rs. 1205.44 laktie Financial Year 2020-21
representing an increase of 29.92 %. Such incn@asedue to increase in business operations of dmep@ny.
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Cost of Goods Sold:

Cost of Goods Sold in the financial year 2021-2@2%unted to Rs. 1263.08 Lakhs as against Rs. 993KBs in FY 2020-21
representing an increase of 27.09%. Such increasedue to increase in business operations of thep@oy.

Changes in the Inventory:
There is increase in the inventory of the companthe financial year 2021-2022 by Rs. 12.48 Lakhsomparison to FY 2020-21.
Employee benefits expense:

Our Company has incurred Rs. 29.62 Lakhs as Emplbgaefits expense during the financial year 202 &22compared to Rs. 29.04
Lakhs in the financial year 2020-21. The incredst.@8 % was due to increase in salary and wages.

Finance costs:

These costs were for the financial Year 2021-2Zabsed to Rs. 48.83 Lakhs as against Rs. 49.92slaiting the financial year
2020-21. The decrease of 2.18 % was due to decire#se interest expense.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stovdRa. 19.63 Lakhs as against Rs. 21.03 Lakhs duhedinancial year 2020-21.
The decrease in depreciation was around 6.67 %mparison to the previous year.

Other Expenses:

Our Company has incurred Rs. 196.37 Lakhs duriag-thancial Year 2021-22 on other expenses as stgasm 115.54 Lakhs during
the financial year 2020-21. There was an increds89®6 % was mainly due to increase in electrigiipense, labour expenses,
freight expenses, maintenance expenses, Profekfesal egal Fees, Hardware expenses, water chatge

Restated profit before tax:

Net profit before tax for the financial year 2022-idcreased to Rs 24.55 Lakhs as compared to B8.LAkhs in the financial year
2020-21, which was majorly due to factors as metibabove.

Restated profit for the year:

The Company reported Restated profit after taxterfinancial year 2021-22 of Rs. 19.77 Lakhs imparison to Rs. 1.57 lakhs in
the financial year 2020-21, there is an increaskl62.68% majorly due to factors mentioned above.

Information required as per Iltem (1) (C)(iv) of Par t A of Schedule VI to the SEBI Requlations:

An analysis of reasons for the changes in signifinhitems of income and expenditure is given hereurad:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accownrdfusiness activity. Except as disclosed in Ehisspectus, there are no unusual
or infrequent events or transactions in our Company

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.
There are no significant economic changes that metgrially affect or likely to affect income fronomtinuing operations.

3. Known trends or uncertainties that have had or aggpected to have a material adverse impact on sakgenue or income
from continuing operations.
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Apart from the risks as disclosed under SectiBisk Factor§ beginning on page 22 of the Prospectus, in oumiop there are no
other known trends or uncertainties that have hadre expected to have a material adverse impacewenue or income from
continuing operations.

4. Future changes in relationship between costs angderues

Other than as described in the sectitiRisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial

Condition and Results of Operationsbn pages 22, 87 and 166 respectively, to our kedgé, no future relationship between
expenditure and income is expected to have a raatefverse impact on our operations and finances.

5. Segment Reporting

Our business activity primarily falls within a slagbusiness and geographical segment, other thadisa®sed in“Restated
Financial Statements”on page 129, we do not follow any other segmemnténg

6. Status of any publicly announced New Products ordduess Segment
Except as disclosed in the Chag®ur Business” on page 87, our Company has not announced any ro@ugt or service.
7. Seasonality of business

Our business is not subject to seasonality. Fahéarinformation, seelfidustry Overview” and “Our Business” on pages 74 and
87, respectively.

8. Dependence on single or few customers

For the financial year ended FY 22-23, FY 21-22 BNd20-21 our top 5 customers contributed to 924003.02 % & 91.36 % of
our revenue from operations. For further informatisee Risk Factors on page 22f this Prospectus.

9. Competitive conditions

Competitive conditions are as described under theprs Industry Overview and “Our Busines$ beginning on pages 74 and 87
respectively of this Prospectus.

10. Details of material developments after the datdaxdt balance sheet i.e. March 31 2023.
After the date of last Balance sheet i.e. Marcl2G23, the following material events have occurrierahe last audited period —
1) The Authorized Share Capital of the Company wasem®ed from Rs.2,00,00,000/- divided into 20,00,&0@ity Shares of

Rs.10/- each to Rs.5,00,00,000/- divided into 5@00 Equity Shares of Rs. 10/- vide Extra Ordin@gneral Meeting held on
April 25, 2023.

2) Our Company has allotted Right Shares of 10,00Bdity Shares of face value of Rs. 10/- each fpHyd at face value of Rs.
10/- vide Board Meeting dated June 15, 2023

3) The Issue has been authorized by the Board of Direwide a resolution passed at its meeting heldune 17, 2022&nd
approved by the shareholders of our Company vidpegial resolution at the Extra Ordinary Generaktifgy held on June 19,
2023pursuant to section 62(1)(c) of the Companies 2@1,3.

4) Our Company has approved the Restated Financitdrigéats for the financial year ended March 31 2@P22 and 2021 vide
Board meeting dated August 10, 2023

5) Our Company has approved the Draft Prospectusrestgution in the Board Meeting dated June 30, 2023

6) Our Company has approved the Prospectus vide t&soin the Board Meeting dated August 31, 2023.
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CAPITALISATION STATEMENT

(Amount in Rs. Lakhs)

Particulars Pre-Issue Post-Issue
Debt
Short Term Debt 282.14 282.14
Long Term Debt 491.76 491.76
Total Debt 773.90 773.90
Shareholders' Fund (Equity)
Equity Share Capital 100.00 272.00
Reserves & Surplus 72.91 576.91
Total Shareholders' Fund (Equity) 172.91 848.91
Long Term Debt/Equity 2.84 0.58
Total Debt/Equity 4.48 0.91
Notes:
1. Short term Debts represent which are expected fmti#payable within 12 months
2. Long term Debts represent debts other than Shont Bebts as defined above
3. The figures disclosed above are based on resttttarent of Assets and Liabilities of the CompaspaMarch 31, 2023.
4. The reserves and surplus amount has not been edljisstshare issue expenses on account of the gedpesue.
5. The equity share capital and reserves and surgss{psue) has been determined after taking impldght issue of 10,00,000

equity shares made on June 15, 2023 and propos2doiF7,20,000 equity shares offered at a price sf 80/- per share
(including securities premium of Rs. 70/- per share
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated below there are no outstandingriiftinal proceedings involving our Company, Dire, or Promoters; (ii)

actions by statutory or regulatory authorities iviog the Company, Directors, or Promoters; (iiijitstanding claims relating
to direct and indirect taxes involving the CompamyPromoters and (iv) other pending litigation astedrmined to be material
by our Board pursuant to the Materiality Policy (disclosed herein below); or (v) litigation invahg our Group Company
which has a material impact on our Company. Furthexcept as stated in this section, there are rezidiinary actions

including penalties imposed by SEBI or stock exgearmagainst our Promoters in the last five Finahdaars including any
outstanding action.

For the purposes of (iv) above in terms of the Matity Policy adopted by a resolution of our BoaddtedJune 20, 2023.

Any pending litigations or arbitration proceedingsther than litigations mentioned in point (i) tdi)(above) involving our
Company, Directors, Group company and Promoterdidba considered'material” for the purposes of disclosure in this
Prospectus, if:

a) the aggregate monetary claim made by or againsChepany, Subsidiaries, Directors, or Promotersthescase may be, in
any such pending litigation or arbitration proceadiis in excess of 1 % of the profit after tax as fhe Restated Financial
Statements for the Financial Year included in ts1& Documents; or

b) in such litigation the monetary liability is not gutifiable, or which does not fulfil the threshaldecified in (a) above, but the

outcome of which could, nonetheless, have a matadeerse effect on the business, operations, pagoce, prospects,
financial position or reputation of our Company.”

have been considerédhaterial” and accordingly have been disclosed in this Progpe

For the purposes of the above, pre-litigation neticceceived (excluding those notices issued bytstgt or regulatory or

taxation authorities or notices threatening crimiraation) have not and shall not, unless otherwdseided by our Board, be
considered material until such time, as the casg bg is impleaded as a defendant in litigationobefany judicial or arbitral

forum. Except as stated in this section, there moeoutstanding material dues to creditors of ourn@any. Further, in

accordance with the Materiality Policy, our Compahngs considered such creditors ‘material’ to whame amount due is
equal to or in excess of 5% of the total trade fdga of our Company as of the end of the most tgoerod covered in the
Restated Financial Statements. Unless stated tocth@rary, the information provided below is as tbie date of this
Prospectus.

PART 1: LITIGATION RELATING TO OUR COMPANY:

(a) Criminal proceedings against the Company

As on the date of this Prospectus, there are nstanding criminal proceedings against by the comppan
(b) Criminal proceedings filed by the Company

As on the date of this Prospectus, there are nstanding criminal proceedings initiated by the Camp
(c) Other pending material litigations against the Compny

As on the date of this Prospectus, there are mnetanding litigations initiated against the Companiiich have been considered
material by the Company in accordance with the Maligy Policy.

(d) Other pending material litigations filed by the Conpany

As on the date of this Prospectus, there are nstanding litigations initiated by the company, whitave been considered
material by the Company in accordance with the Maligy Policy.
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(e) Actions by statutory and regulatory authorities aganst the Company
As on the date of this Prospectus, there are netanding actions by statutory or regulatory autfewiinitiated against the Company.

PART 2: LITIGATION RELATING TO DIRECTORS AND PROMOT ERS OF OUR COMPANY:

(a) Criminal proceedings against the Promoters & Direobrs of the company

As on the date of this Prospectus, there are netanding criminal proceedings against the PromogeSirectors of the
company.

(b) Criminal proceedings filed by the Promoters & Diredors of the company:

(i) Our Director Mr. Rohit Dholakia (hereinafter rafed to as Complainant) being an authorized representative of Kahan
Packaging i.e. a proprietary firm had filed a céaséng Criminal Complaint No. 176 of 2018 againstsM&overeign
Industries and Mr. Shivkumar Malagan (hereinaftefemred to asAccused) before Hon'ble Court of Metropolitan
Magistrate, 50 Vikhroli Court, Mumbai (Hon’ble Court”) under the section 138 of Negotiable Instrument, A881 for
recovery of Rs. 10.29 lakhs. The Accused had isshediue towards discharge of his liabilities tovga@bmplainant but
the cheque was dishonored with a remark statingmeat stopped by drawer’. The same is pending éitidn before the
Hon’ble Court. The next date of hearing is on Delben®4, 2023.

(c) Other pending material litigations against the Pronoters & Directors of the company

As on the date of this Prospectus, there are ratanding litigations initiated against the Promst&rDirectors, which have been
considered material by the Company in accordante tve Materiality Policy.

(d) Other pending material litigations filed by the Promoters & Directors of the company

(i) Our Director Mr. Prashant J. Dholakia (hereinafteferred to as ‘Complainant’) had filed a case beam authorized
representative of Kahan Packaging i.e. a propsiefiam. The case bearing Dispute No. CC/11/259 @f19 against Shri
Vitthal Sahakari Sakhar Karkhana Limited (hereieafeferred to as ‘Accused’) before Hon'ble Sec@udoperative Court
(“Hon’ble Court”) for recovery of Rs. 41.48 lakhBhe Complainant had issued several notices alotiy kdrm 3 under the
Insolvency and Bankruptcy Code, 2016 for paymerthefoutstanding dues. Due to non- payment of andshg demand the
case has been filed before the Hon'ble Court agdihes Accused. The same is pending adjudicatioorbethe Hon'ble
Court. The next date of hearing is on Septembe023.

(e) Actions by statutory and regulatory authorities aganst the Promoters & Directors of the company

As on the date of this Prospectus, there are nstanding actions by statutory or regulatory autfesiinitiated against the
Promoters & Directors.

PART 3: LITIGATION RELATING TO GROUP COMPANY

(a) Criminal proceedings against the Group Company

As on the date of this Prospectus, there are nstanding criminal proceedings against by the Gi@ampany.
(b) Criminal proceedings filed by the Group Company

As on the date of this Prospectus, there are nstanding criminal proceedings initiated by the Gr&ompany.
(c) Other pending material litigations against the Groyp Company

As on the date of this Prospectus, there are nstanding litigations initiated against the Groupn@any, which have been
considered material by the Company in accordante tive Materiality Policy.

(d) Other pending material litigations filed by the Group Company
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As on the date of this Prospectus, there are netanding litigations initiated by the Group Compamyhich have been
considered material by the Company in accordante tve Materiality Policy.

(e) Actions by statutory and regulatory authorities aganst the Group Company

As on the date of this Prospectus, there are retanding actions by statutory or regulatory autiesiinitiated against the Group
Company.

PART 4: TAX PROCEEDINGS

Rs. In Lakhs
Nature of Proceedings Number of Amount involved
cases

Of the company
Direct Tax (Income Tax)- TDS Outstanding Demand 1 0.22

Total 1 0.22
Of the Promoters and Directors Nil Nil

Total Nil Nil

PART 5: AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AN D OTHER CREDITORS:

The Board of Directors of our Company considerssdarceeding 5% of our Company’s total Trade payabke per Restated
Financial statements, to small scale undertakingsogher creditors as material dues for our Company

As per Restated Financial Statements, the tradabpey of our Company as on March 31 2023 were &s14 lakhs. Accordingly, a

creditor has been consideradaterial’ if the amount due to such creditor exceeds R2&mkhs as on March 31 2023. This
materiality threshold has been approved by our 8o&Directors pursuant to the resolution passedwre 20, 2023. As on March 31
2023, there are 6 creditors to each of whom our @0 owes amounts exceeding 5% of our Company’delrRayables and the
aggregate outstanding dues to them being approgin&s. 232.39 lakhs. The details pertaining to am® due towards material

creditors are available on the website of our Camgpa

Further, our Company has not received any intirmafrom suppliers regarding their status under therd) Small and Medium
Enterprises Development Act, 2006 and hence disodgsn relation to amount unpaid together witterast payable have not been
furnished.

Therefore, as on March 31 2023, our Company owesuats aggregating to Rs. 445.14 lakhs approximatalyards 77 trade
creditors, which may or may not include small saatdertakings. There are no disputes with suchiesiin relation to payments to
be made to them.

PART 6: MATERIAL DEVELOPMENTS OCCURING AFTER LAST B ALANCE SHEET DATE:

Except as disclosed in Chapter titlddanagement’s Discussion & Analysis of Financial Gulitions & Results of Operations”
beginning on page 166 of this Prospectus, there baen no material developments that have occaftedthe Last Balance Sheet
date.
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GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesiiggons and approvals from the Central and Statvernments and other

government agencies/regulatory authorities/cerdfiion bodies required to undertake the issue ottioole our business activities and
except as mentioned below, no further approvalsegeired for carrying on our present or proposagsiness activities.

In view of the approvals listed below, we can utader this issue and our current business activiiled no further major approvals

from any governmental or regulatory authority otyasther entity are required to be undertaken irpexs of the issue or to continue
our business activities. It must be distinctly usttd that, in granting these approvals, the Goweent of India does not take any
responsibility for our financial soundness or foeetcorrectness of any of the statements made oians expressed in this behalf.
Unless otherwise stated, these approvals are dilles of the date of this Prospectus.

The main objects clause of the Memorandum of Assogiof our Company and the objects incidentahlda our Company to carry
out its activities.

The Company has got following licenses / registragi/ approvals /consents / permissions from thee@onent and various other
Government agencies required for its present bssine

For further details in connection with the regulatand legal framework within which we operate,gsle refer to the chapter titled
‘Key Industry Regulations and Policiesin page 96 of this Prospectus.

I Approvals for the Issue:
The following approvals have been obtained or ballobtained in connection with the Issue
Corporate Approvals:

a. The Board of Directors has, pursuant to a resatutiated June 17, 2023 under Section 62(1)(c) ofCthmpanies Act, 2013
passed at its meeting held on authorized the Issimect to the approval of the shareholders ofGbmpany and approvals by

such other authorities, as may be necessary.

b. The shareholders of the Company have, pursuantésaution passed in Extraordinary General Meetielgl on June 19, 2023
authorized the Issue under Section 62(1)(c) ofdbmpanies Act, 2013.

Approval from the Stock Exchange:

a. We have received in-principle approval from BSE itéd for the listing of our Equity Shares on BSE BMlatform pursuant to
letter dated August 22, 2023.

Agreements with NSDL and CDSL:
a. Tripartite Agreement dated June 19, 2023 betweeBICEhe Company and the Registrar to the Issue;

b. Tripartite Agreement dated January 22, 2019 betw&®iL, the Company and the Registrar to the Issue;

c. The Company's International Securities ldentifmatNumber (“ISIN”) is INEO4T901017.

Il. Incorporation related Approvals:

Sr. Nature of CIN Applicable Issuing Authority Date of Date of

No. | Registration/ License Laws issue Expiry

1. Certificate of U36100MH2013PLC240584 CompanigsRegistrar of Companies, February | Valid till
Incorporation Act, 1956 Maharashtra, Mumbai| 19, 2013 | Cancelled

2. Certificate for U36100MH2013PLC240584 CompanigsRegistrar of Companies, March 14, | Valid till

Commencement Act, 1956 Maharashtra, Mumbai 2013 Cancelled

of Business
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Corporate/General Authorizations:

Sr. Nature of Registration/ Applicable Issuing Date of Date of
No. Registration/ License No. Laws Authority Issue/Renewal | Expiry
License
Permanent Account Income Tax Act,| Commissioner March 14, Valid till
L Number AAFCKO778D 1961 of Income Tax 2013 Cancelled
5 giﬁ;ﬁgﬁi'g&iﬂ? MUMK26312G Income Tax Act, Income Tax November 18, | Valid till
Number (TAN) 1961 Department 2016 Cancelled
3 GST Re_zgistration 27 AAECKO778D12ZK aigng:rlv(iizo'?:x Government of July 19, Valid till
Certificate India 2018 Cancelled
Act, 2017
Directorate
Certificate o Importer Foreign Trade General of
(Development | Foreign Trade, March 05, Valid till
12. — Exporter Code AAFCKO0778D . o
(IEC) & Regulation) Ministry of 2019 Cancelled
Act, 1992 Commerce and
Industry
IV. Business Related Certifications:
Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. Registration/ License No. Laws Issue/Renewal | Expiry
License
1. | UDYAM UDYAM-MH-19- Micro, Small and Ministry of November 24, Valid till
Registration 0022531 Medium Enterprises Micro, Small and | 2020 Cancelled
Certificate Development Act, Medium
(Small Services) 2006 Enterprises
2. | Certificate of| 27861173757P Maharashtra State TaWaharashtra SalesMarch 04, Valid till
Registration for, on Professions, Trades,Tax department 2016 Cancelled
Professional Tax Callings and
Employments Act,
1975
3. | Consentto Operat¢ SRO-KALYAN Water Sub Regional July 01, March 31,
[II/CONSENT/ (Prevention Officer, Kalyan Ill, | 2021 2024
2107000009 and Control of Maharashtra
Pollution) Act, Pollution  Control
1974 & Air Board
(Prevention and
Control of Pollution)
Act,
1981, Hazardous an
Other Waste
(Management
And Transboundary
Movement)
Rules, 2016.
4. | Factory Licence Licence No.: 14150 Factories Act, Co-Director, November 03, December
1948 Industrial safety| 2021 31, 2031
Registration No: and Health,
121702011300K-1 Maharashtra State
Kalyan
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V. Intellectual property related approvals:

Kahan 5986982 Registrar | 20/06/2023| Formalities
Mark Packaging of Chk Pass
Limited Trademark

VI.  Licenses / approvals which are applied by Companyra are pending for approval:
a) For Certificate of enrolment for Professional Tax

VII.  Licenses/ Approvals yet to be made by Company: Nil
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OUR GROUP COMPANY

In accordance with the provisions of the SEBI (IQDRegulations, 2018, for the purpose of identifmatof Group Company, our
Company has considered those companies as our @mupany with which there were related party tratisas as per the Restated
Financial Statements of our Company in any of &% three financial years and stub period (if amg other Company as considered
material by our Board. Further, pursuant to a rgfmh of our Board dated June 20, 2023 for the psepof disclosure in relation to
Group company in connection with the Issue, a cowhall be considered material and disclosed @scaip company if such
company fulfills both the below mentioned conditon

a. the companies with which there were related paaydactions (in accordance with AS-18), as disdasehe Restated Financial
Statements‘Restated Financial Statements); or

b. if such company fulfills both the below mentionezhditions: -
i. such company that forms part of the Promoter Groluthe Company in terms of Regulation 2(1)(pp) loé {SEBI
(ICDR) Regulations; and
ii. the Company has entered into one or more transectiith such company in preceding fiscal or audiiqa as the case
may be exceeding 10.00% of total revenue of the 2o as per Restated Financial Statements.

Accordingly, based on the parameters outlined apaseon the date of this Prospectus, there areonpany/entity falling under

definition of SEBI (Issue of Capital and DisclosuRequirements) Regulations, 2018 which are to bentified as group
company/entity {Group Company” )
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue:

Corporate Approvals:

The Board of Directors, pursuant to a resolutioased at their meeting held on June 17, 2023 auattbthe Issue, subject to the
approval of the shareholders of our Company unéeti& 62(1)(c) of the Companies Act, 2013, anchsather authorities as may
be necessary. The shareholders of our Company parxgyant to a special resolution passed undeio®eg2(1)(c) of the Companies
Act, 2013 at an Extra-Ordinary General Meeting leidlune 19, 2023 authorized the Issue.

In-principle Approval:

Our Company has obtained in-principal approval frita SME Platform of BSE (BSE SME) for using itsmmain this Draft
Prospectus/ Prospectus pursuant to an approved tted August 22, 2023. BSE which is the Desggh&tock Exchange.

Prohibition by SEBI or other Governmental Authoriti es:

Our Company, Promoter, Directors, members of oanter Group, the persons in control of our Promoteour Company, as

applicable, are not prohibited from accessing thgital market or debarred from buying, selling ealihg in securities under any
order or direction passed by SEBI or any securitiasket regulator in any other jurisdiction or antier authority/court. There are no
violations of securities laws committed by thenthia past or are pending against them.

Our Directors and Promoter are not directors onmters of any other company which has been deb#fmed accessing the capital
markets by SEBI. Further, there has been no vailatf any securities law committed by any of themthe past and no such
proceedings are currently pending against anyefith

Our Company, Promoter and Directors have not beeftaced as Wilful Defaulters or Fraudulent BorrosvBy any bank or financial
institution or consortium thereof in accordancehwite guidelines on Wilful Defaulters or Fraudul8atrrowers issued by the RBI.

Our Promoter or Directors have not been declardeligitive Economic Offenders.

There has been no violation of any securities lammitted by any of them in the past and no suclegedings are pending against
any of them except as details provided in the ardfiutstanding Litigations and Material Developmentieginning on page 173 of
this Prospectus.

Directors associated with the securities market:

None of our Directors are associated with the seesiimarket in any manner including securities kaarelated business.

There are no outstanding action(s) initiated by B&dinst the Directors of our Company in the fjgars preceding the date of this
Prospectus.

Prohibition by RBI:

Neither our Company, our Promoters, our Directgkgtives (as per Companies Act, 2013) of Promaiethe person(s) in control of
our Company have been identified as a wilful deéxubr a fugitive economic offender or a frauduleatrower and there has been no
violation of any securities law committed by anytleém in the past and no such proceedings are pgrdiainst any of them except
as details provided in the chapt@utstanding Litigations and Material Developmentieginning on pag&73of this Prospectus.
Prohibition with respect to wilful defaulters or a fraudulent borrower

Neither our Company, our Promoters, our Direct@sup companies, relatives (as per Companies Ad3Pof Promoters or the

person(s) in control of our Company have been ifledtas wilful defaulters or a fraudulent borrovees defined by the SEBI ICDR
Regulations, 2018.
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Compliance with the Companies (Significant Benefiell Ownership) Rules, 2018

Under the SBO Rules certain persons who are ‘sagmf beneficial owners’, are required to intimtteir beneficial holdings to our
Company in Form no. BEN-1. As on date of Prosped¢hese are no such significant beneficial ownarsur Company.

Eligibility for the Issue:
Our Company has complied with the conditions of itatipn 230 of SEBI (ICDR) Regulations, 2018 foistlssue.

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations; and this Issue is antf&iPublic Offer” in terms of
the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordawitl Regulation 229(1) and other provisions of ftea IX of the SEBI (ICDR)
Regulations, as we are an Issuer whose post issdeup capital is not more than 10 crore rupeesva@dnay hence issue Equity
Shares to the public and propose to list the samtb® Small and Medium Enterprise Exchange (in¢hise being theBSE SME").

We confirm that:

a) In accordance with Regulation 260 of the SEBI (I§B¥gulations, this issue will be 100% underwritgamd that the LM to the
Issue shall underwrite minimum 15% of the TotaukssSize. For further details pertaining to saidamditing please refer to
section titled'General Information — Underwriting" beginning on page 46 of this Prospectus.

b) In accordance with Regulation 268 of the SEBI (I§Rgulations, we shall ensure that the total nuroberoposed allottees in
the Issue shall be greater than or equal to fBty),( otherwise, the entire application money wél imblocked forthwith. If such
money is not repaid within eight (8) Working Daysrh the date our Company becomes liable to repdlgeh our Company and
every officer in default shall, on and from expof/ eight (8) Working Days, be liable to repay swgiplication money, with an
interest at the rate as prescribed under the Coiepawct 2013.

c) In terms of Regulation 246(5) of the SEBI (ICDR)dgrfations, we shall ensure that our Lead Managbmés a copy of the
Prospectus along with a Due Diligence Certificateluding additional confirmations as required toBSE&t the time of filing the
Prospectus with Stock Exchange and the Registr&@omhpanies. Further, in terms of Regulation 24688BI shall not issue
observation on the Prospectus.

d) In accordance with Regulation 261 (1) of the SHBIDR) Regulations, we hereby confirm that we skaller into an agreement
with the Lead Manager and with Market Maker to eastompulsory Market Making for a minimum periodtbfee (3) years
from the date of listing of Equity Shares on the SMIatform of BSE. For further details of the agament of market making
please refer to section titleGeneral Information — Details of the Market MakingArrangements for this Issue'’beginning on
page 47 of this Prospectus.

e) In accordance with Regulation 228(c) of the SERBIOR) Regulations, Neither the issuer nor any opitsmoters or directors is a
wilful defaulter or a fraudulent borrower.

f) In accordance with Regulation 228(d) of the SEBIR) Regulations, None of the Issuer’s promoterslicectors is a fugitive
economic offender.

g) In accordance with Regulation 230(1)(a) of the SEBDR) Regulations, Application is being made t8B(SME Platform of
the BSE) is the Designated Stock Exchange.

h) In accordance with Regulation 230(1)(b) of the SEEIDR) Regulations, the Company has entered igreement with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

i) In accordance with Regulation 230(1)(c) of the SBEBDR) Regulations, all the present Equity shaapitl fully Paid-up.

j) In accordance with Regulation 230(1)(d) of the SEIRIDR) Regulations, all the specified securitieddhby the promoters are
already in dematerialised form.

We further confirm that we shall be complying wih the other requirements as laid down for suchsane under Chapter 1X of
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SEBI (ICDR) Regulations, 2018 as amended from tionéme and subsequent circulars and guidelinagetbdy SEBI and the Stock
Exchange.

1. Our Company shall mandatorily facilitate trading Demat securities for which we have entered intoagreement with the
Central Depositary Services Limited (CDSL) datedel@9, 2023 and National Securities Depository teédhidated January 22,
2019 for establishing connectivity.

2. Our Company has a website ivewvw.kpackltd.com

3. There has been no change in the promoters of tihhgp@oy in the preceding one year from date of filapglication to BSE for
listing on SME segment.

We further confirm that we shall be complying wih the other requirements as laid down for suchisane under Chapter 1X of
SEBI (ICDR) Regulations, as amended from time toetiand subsequent circulars and guidelines issye8BBI and the Stock
Exchange: -

1. Our Company was incorporated as Kahan Packagingddnunder the provision of the Companies Act, 19k certificate of
incorporation dated February 19, 2013 issued by Registrar of Companies, Maharashtra, Mumbai andtifiCate of
Commencement of Business dated March 14, 2013ddsy¢he Registrar of Companies, Maharashtra, Muniidee Corporate
Identification Number of our Company is U36100MH261.C240584.

2. As on the date of this Prospectus, the CompanyaHaaid-up Capital of Rs. 200.00 Lakhs and the Rssie Capital will be of
Rs. 272.00 Lakhs which is less tH&2b Crores.

3. The Company confirms that it has track record ofartban 3 years.

4. The Company confirms that it has operating prag&rnings before depreciation and tax) from openatifor at-least 2 financial
years out of preceding three financial years aschét-worth as on March 31, 2023, March 31, 2022 March 31, 2021 is

positive.
(In Rs. Lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
EBITDA 200.92 81.06 77.29
Net worth 172.91 69.53 49.75
Cash accruals 153.28 44,18 28.39
Net Tangible Assets 480.51 379.33 397.94

5. Our Company confirms that there is no material l&tguy or disciplinary action by a stock exchangeeagulatory authority in
the past one year in respect of promoters, Grouppgamies, companies promoted by the promoters oEtimpany;

6. Our Company has not been referred to the Boarththrstrial and Financial Reconstruction (BIFR);

7. There is no winding up petition against our Comp#rat has been admitted by the Court or a liquidaés not been appointed
of competent Jurisdiction against the Company.

8. No material regulatory or disciplinary action bystock exchange or regulatory authority in the phste years against the
company.

9. The directors of the issuer are not associated thihsecurities market in any manner, and then® isutstanding action against
them initiated by the Board in the past five years

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F OFFER DOCUMENT TO THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WA Y BE DEEMED OR CONSTRUED THAT THE
SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR

THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJEC T FOR WHICH THE ISSUE IS PROPOSED TO BE
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MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE OFFER
DOCUMENT. THE LEAD MERCHANT BANKER, HEM SECURITIES LIMITED HAS CERTIFIED THAT THE
DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALL Y ADEQUATE AND ARE IN CONFORMITY
WITH THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQU IREMENTS) REGULATIONS, 2018 IN FORCE FOR
THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE I NVESTORS TO TAKE AN INFORMED DECISION
FOR MAKING INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL REL EVANT INFORMATION IN THE OFFER

DOCUMENT, THE LEAD MERCHANT BANKER, HEM SECURITIES LIMITED IS EXPECTED TO EXERCISE DUE

DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS

BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MERCHANT BANKER HAS FURNISHED TO SEBI A DUE
DILIGENCE CERTIFICATE DATED JUNE 30, 2023.

THE FILING OF THIS PROSPECTUS DOES NOT, HOWEVER, AB SOLVE OUR COMPANY FROM ANY LIABILITIES
UNDER SECTION 34, SECTION 35, SECTION 36 AND SECTION 38 (1) OF THE COMPANIES ACT, 2013 OR FROM
THE REQUIREMENT OF OBTAINING SUCH STATUTORY AND / O R OTHER CLEARANCES AS MAY BE
REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBFURTHER RESERVES THE RIGHT TO TAKE UP
AT ANY POINT OF TIME, WITH THE LM ANY IRREGULARITIE S OR LAPSES IN THE DRFT PROSPECTUS.

All legal requirements pertaining to the Issue vai# complied with at the time of filing of the Ppestus with the Registrar of
Companies, Mumbai in terms of sections 26, 32 @&df3he Companies Act, 2013

Statement on Price Information of Past Issues handt by Hem Securities Limited:

Sr. | Issue name Issue Issue Price | Listing date | Opening | +/-% changein | +/- % change | +/- % change
No size (Rs (Rs.) Price on closing price, in closing in closing
in Cr.) listing date | [+/- % change price, [+/- % price, [+/- %
in closing change in change in
benchmark]- closing closing
30" calendar benchmark]- | benchmark]-
days from 90" calendar | 180" calendar
listing days from days from
listing listing
1. | Chaman
) January 16, 44.47% 19.74% 68.16%
I\/_Iet_alhcs 24.21 38.00 2023 68.00 [0.68%] [-1.05%] [11.65%]
Limited
2. El‘fg;h:tah' & 1296 000 | Februarys | o oo 22 50% 45.83% 54.18%
Limited ' ' 2023 ' [1.41%)] [1.81%)] [8.72%]
3. | Macfos 23.74 102.00 March 01, 184.00 69.61% 174.41% 264.71%
Limited 2023 [0.71%)] [5.99%] [9.40%)]
4. | Systango 34.82 90.00 March 15, 98.00 110.56% 132.56% N.A.
Technologies 2023 [5.00%] [10.28%]
Limited
5. | Labelkraft 4.75 55.00 March 23, 56.00 0.27% 24.55% N.A.
Technologies 2023 [3.68%] [9.66%]
Limited
6. | Vasa 54.07 128.00 June 02, 211.00 156.13% N.A. N.A.
Denticity 2023 [3.53%]
Limited
7. | Hemant 24.84 90.00 June 05, 171.00 34.30% N.A. N.A.
Surgical 2023 [4.23%)]
Industries
Limited
8. | Greenchef 53.62 87.00 July 06, 104.00 28.91% N.A. N.A.
Appliances 2023 [0.51%)]
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Limited

9. | Kaka 21.23 58.00 July 19, 110.20 170.78% N.A. N.A.
Industries 2023 [-3.20%)]
Limited

10. | Asarfi 26.94 52.00 July 26, 98.80 150.04% N.A. N.A.
Hospital 2023 [-2.73%)]
Limited

Source:Price Informatiorwww.bseindia.cor& www.nseindia.conOffer Information from respective Prospectus.

1. The scrip of Systango Technologies Limited and lka&i Technologies Limited has not completed 8"days from the date
of listing; Vasa Denticity Limited, Hemant Surgi¢atlustries Limited, Greenchef Appliances Limit€dka Industries Limited
and Asarfi Hospital Limited has not completed @¥ @lay from the date of listing.

Summary statement of Disclosure:

Financia | Tota | Total | No. of IPOs trading at | No. of IPOs trading at | No. of IPOs trading at | No. of IPOs trading at
| Year | Ino. | amoun discount- 30" Premium- 30" discount- 18" Premium- 180"
of t of calendar days from calendar days from calendar days from calendar days from
IPOs | funds listing listing listing listing
raised | Ove | Betwee | Less | Ove | Betwe | Less | Over | Betwe | Less | Over | Betwe | Less
(Rs. r n 25- | than r en 25- | than | 50% | en 25-| than | 50% | en 25-| than
Cr.) 50% | 50% | 25% | 50% | 50% | 25% 50% | 25% 50% | 25%
2021-22 | & 130.40 - - - 4 - 2 - - - 6 - -
2022-23 | 1% | 220.57| - - - 6 5 3 - - - 10 - 3
2023-24 | ¥ 180.69 - - - 3 2 - - - - - -
1) The scrip of EKI Energy Services Limited, DU Digitechnologies Limited, Prevest Denpro Limitedndan Ferro Alloys (I)

Limited, Shri Venkatesh Refineries Ltd. and KN /Rgsources Limited was listed on April 7, 2021,ust@6, 2021, September
27, 2021, October 08, 2021, October 11, 2021anddk&8, 2022 respectively; and.

2) The scrip of Krishna Defence and Allied Industiiésited was listed on April 6, 2022; Eighty Jewrdléimited was listed on
April 13, 2022; Kesar India Limited was listed amyl12, 2022; Silicon Rental Solutions Limited Wwated on October 10, 2022;
Cargosol Logistics Limited was listed on October 2022; Cargotrans Maritime Limited was listed orct@ber 10, 2022;
Concord Control Systems Limited was listed on GatdD, 2022; Lloyds Luxuries Limited was listed @atober 11, 2022;
Vedant Asset Limited was listed on October 12, 2@&2heti Recycling Industries Limited was listed Dacember 08, 2022;
Chaman Metallics Limited was listed on January 2@&23; Earthstahl & Alloys Limited was listed on Fe@ry 08, 2023; Macfos
Limited was listed on March 01, 2023; Systango fhetdgies Limited was listed on March 15, 2023 aatdlkraft Technologies
Limited was listed on March 23, 2023.

3) The scrip of Vasa Denticity Limited was listed ame 02, 2023; Hemant Surgical Industries Limitedsviated on June 05,
2023; Greenchef Appliances Limited was listed oly 86, 2023; Kaka Industries Limited was listed ity 19, 2023; Asarfi
Hospital Limited was listed on July 26, 2023.

Note:

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered adémchmark index.

c) Prices on BSE/NSE are considered for all of thevalmalculations.

d) In case 31 /90" /180" day is not a trading day, closing price on BSE/NSEhe next trading day has been considered.

e) In case 31 /90" /180" day, scrips are not traded then last trading graebeen considered.

f) N.A. —Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 datectt@ber 30, 2015, the above table should reflect.i@xissues (initial

public offerings managed by the lead manager. Hedliselosures pertaining to recent 10 issues haniojelead manager are
provided.

Track Record of past issues handled by Hem Secunis Limited:

For details regarding track record of Lead Managethe Issue as specified in the Circular referemzeCIR/MIRSD/1/2012 dated
January 10, 2012 issued by the SEBI, please re¢ewebsite of the Lead Managerwatvyw.hemsecurities.com
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Disclaimer from our Company and the Lead Manager:

Our Company, its Directors and the Lead Manageegtceo responsibility for statements made otherthisa those contained in this
Prospectus or, in case of the Company, in any éideetents or any other material issued by or at@umpany’s instance and
anyone placing reliance on any other source ofin&tion would be doing so at his or her own risk.

The LM accept no responsibility, save to the limiextent as provided in the agreement entered ketwee LM (Hem securities
Limited) and our Company on June 19, 2023 and thelednriting Agreement dated July 15, 2023 entergd between the
Underwriters and our Company and the Market Maldggeement dated July 15, 2023 entered into amoad/térket Maker and our
Company.

All information shall be made available by our Canp and the Lead Manager to the public and investblarge and no selective or
additional information would be available for a @ee of the investors in any manner whatsoever uidicly at road show
presentations, in research or sales reports, kction centres or elsewhere.

The Lead Manager and their respective associatdsaffiliates may engage in transactions with, aedfggm services for, our
Company, our Promoter Group, or our affiliates ssaiates in the ordinary course of business amd bBagaged, or may in future
engage, in commercial banking and investment bankiansactions with our Company, our Promoter Graum our affiliates or
associates, for which they have received and méytime receive compensation.

Note:

Investors who apply in the Issue will be requiredconfirm and will be deemed to have representeduio Company and the

Underwriter and their respective directors, offiseagents, affiliates and representatives that #reyeligible under all applicable
laws, rules, regulations, guidelines and approt@cquire Equity Shares of our Company and witl afer, sell, pledge or transfer

the Equity Shares of our Company to any personiwinot eligible under applicable laws, rules, regoins, guidelines and approvals
to acquire Equity Shares of our Company. Our Comp#ire Underwriters and their respective directofficers, agents, affiliates

and representatives accept no responsibility duiliig for advising any investor on whether suclaéstor is eligible to acquire the
Equity Shares in the Issue.

Disclaimer in Respect of Jurisdiction:

This Issue is being made in India to persons resideIndia (including Indian nationals residentlimdia who are majors, HUFs,
companies, corporate bodies and societies registarder applicable laws in India and authorizeitht@st in shares, Indian mutual
funds registered with SEBI, Indian financial instibns, commercial banks, regional rural banks pevative banks (subject to RBI
permission), or trusts under applicable trust langt aho are authorized under their constitution etdhand invest in shares, public
financial institutions as specified in Section 2(%# the Companies Act, 2013, VCFs, state induistte&velopment corporations,
insurance companies registered with the InsuramggiRtory and Development Authority, provident farfdubject to applicable law)
with a minimum corpus of Rs. 2,500.00 Lakhs andspenfunds with a minimum corpus of Rs.2,500.00Hskand permitted non-
residents including FlIs, Eligible NRIs, multilatérand bilateral development financial institutiod®/Cls and eligible foreign
investors, insurance funds set up and managed ray, aravy or air force of the Union of India and urence funds set up and
managed by the Department of Posts, India provibatithey are eligible under all applicable laws aegulations to hold Equity
Shares of our Company. This Prospectus does neg\rer, constitute an offer to sell or an invitattonsubscribe for Equity Shares
offered hereby in any jurisdiction other than Indéaany person to whom it is unlawful to make afeofr invitation in such
jurisdiction. Any person into whose possession Brigspectus comes is required to inform him ordi€ebout, and to observe, any
such restrictions. Any dispute arising out of thisue will be subject to jurisdiction of the comgret court(s) in Jaipur, Rajasthan
only.

No action has been, or will be, taken to permiublig offering in any jurisdiction where action wduwbe required for that purpose.
Accordingly, the Equity Shares represented hereby not be offered or sold, directly or indirecthnd this Prospectus may not be
distributed in any jurisdiction, except in accordamwith the legal requirements applicable in suchsgliction. Neither the delivery of
this Prospectus nor any sale hereunder shall, usercircumstances, create any implication thatethes been no change in the
affairs of our Company from the date hereof or thatinformation contained herein is correct aarf time subsequent to this date.

Disclaimer Clause of the SME Platform of the BSE:

"BSE limited ("BSE") has vide its letter dated Aggj22, 2023, given permission to "Kahan Packagiimgited" to use its name in the
Offer Document as the Stock Exchange on whose Sarall Medium Enterprises Platform ("SME platformietCompany's
securities are proposed to be listed. BSE hasis@ed this offer document for its limited interralirpose of deciding on the matter
of granting the aforesaid permission to the Comp&SE does not in any manner:
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i. warrant, certify or endorse the correctness or detapess of any of the contents of this offer doeninor

ii. warrant that this Company’s securities will bediston completion of Initial Public Offering or witlontinue to be listed on
BSE; or

iii. take any responsibility for the financial or otls@undness of this Company, its promoters, its mamagt or any scheme or
project of this Company.

iv. warrant, certify or endorse the validity, correcm®r reasonableness of the price at which theyeghares are offered by
the Company and investors are informed to takel#oésion to invest in the equity shares of the Camyponly after making
their own independent enquiries, investigation andlysis. The price at which the equity shareso#fezed by the Company
is determined by the Company in consultation whiga Merchant Banker (s) to the issue and the Exahaag no role to play
in the same and it should not for any reason benddeor construed that the contents of this offezudeent have been
cleared or approved by BSE. Every person who desir@pply for or otherwise acquire any securitibthis Company may
do so pursuant to independent inquiry, investigatod analysis and shall not have any claim ag&8& whatsoever by
reason of any loss which may be suffered by suckgpeconsequent to or in connection with such gifitsen/acquisition
whether by reason of anything stated or omittelktstated herein or for any other reason whatsoever

V. BSE does not in any manner be liable for any dirextirect, consequential or other losses or damageuding loss of
profits incurred by any investor or any third pathat may arise from any reliance on this offer wmoent or for the
reliability, accuracy, completeness, truthfulnessiroeliness thereof.

Vi. The Company has chosen the SME platform on its imitiative and at its own risk, and is responsifile complying with
all local laws, rules, regulations, and other statuor regulatory requirements stipulated by B$E#o regulatory authority.
Any use of the SME platform and the related ses/ee subject to Indian laws and Courts exclusisglated in Mumbai.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act:

The Equity Shares have not been, and will not égistered under the U.S. Securities Act 1933, aanded (the "Securities Act") or
any state securities laws in the United Statesnaag not be offered or sold within the United Staie$o, or for the account or benefit
of, "U.S. persons" (as defined in Regulation S urtde Securities Act), except pursuant to an examgdtom, or in a transaction not
subject to, the registration requirements of theuiges Act. Accordingly, the Equity Shares wik offered and sold outside the
United States in compliance with Regulation S &f 8ecurities Act and the applicable laws of thésgliction where those offers and
sales occur. The Equity Shares have not been, dhdotvbe, registered, listed or otherwise quatlifin any other jurisdiction outside
India and may not be offered or sold, and Applmadi may not be made by persons in any such jutisdjcexcept in compliance
with the applicable laws of such jurisdiction.

Further, each Applicant where required agreesghah Applicant will not sell or transfer any Equiiares or create any economic
interest therein, including any off-shore derivatimstruments, such as participatory notes, issgginst the Equity Shares or any
similar security, other than pursuant to an exeompfrom, or in a transaction not subject to, thgigtation requirements of the
Securities Act and in compliance with applicabMdaand legislations in each jurisdiction, includingia.

Filing of Draft Prospectus/Prospectus with the Deginated Stock Exchange/SEBI/ROC

The Prospectus is being filed with BSE Limited,rBhé Jeejeebhoy Towers, Dalal Street, Mumbai — @D0Maharashtra, India.
The Draft Prospectus will not be filed with SEBgrrwill SEBI issue any observation on the Offer Dm@nt in terms of Regulation
246(2) of SEBI (ICDR) Regulations, 2018. PursuanfRegulation 246(5) of SEBI (ICDR) Regulations, 8dnd SEBI Circular

Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated Jagyud®, 2018, a copy of Prospectus will be filed pelithrough SEBI
Intermediary Portal dittps://siportal.sebi.gov.in

A copy of the Prospectus, along with the mater@itracts and documents required to be filed un@eti@ 26 of the Companies
Act, 2013 will be filed to the RoC through the dteaic portal ahttp://www.mca.gov.in

Listing:

The Equity Shares of our Company are proposed tisteel on BSE (SME platform of BSE). Our Compamg lobtained in-principle
approval from BSE by way of its letter dated Aug2@f 2023 for listing of equity shares on SME Riati of the BSE.

BSE will be the Designated Stock Exchange, withclvhthe Basis of Allotment will be finalized for thesue. If the permission to

deal in and for an official quotation of the Equhares on the BSE SME is not granted by BSE, omngany shall forthwith repay,

without interest, all moneys received from the &a@pits in pursuance of this Prospectus. If suchayde not repaid within the
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prescribed time then our Company becomes liablepay it, then our Company and every officer inadéfshall, shall be liable to
repay such application money, with interest, asgibed under the applicable law.

Our Company shall ensure that all steps for theptetion of the necessary formalities for listingdasommencement of trading at the
SME Platform of the BSE mentioned above are takighinvSix (6) Working Days of the Issue Closing Balf Equity Shares are not
Allotted pursuant to the Offer within Six (6) Wonlg Days from the Issue Closing Date or within stioteline as prescribed by the
SEBI, our Company shall repay with interest all msrreceived from applicants, failing which intérslsall be due to be paid to the
applicants at the rate of 15% per annum for thaysl period Subject to applicable law.

Impersonation:

Attention of the Applicants is specifically drawm the provisions of sub-section (1) of Section 8&he Companies Act, 2013 which
is reproduced below:

Any person who-

i. Makes or abets making of an application in a fimtis name to a company for acquiring, or subsagilbam, its securities; or

ii. Makes or abets making of multiple applications twoanpany in different names or in different combims of his name or
surname for acquiring or subscribing for its seiiesj or

iii. Otherwise induces directly or indirectly a compdnyallot, or register any transfer of, securitieshim, or to any other
person in a fictitious name,

Shall be liable to action under section 447 of@lmenpanies, Act 2013
Consents:

The written consents of (a) Our Directors, Our Potars, Company Secretary & Compliance Officer, CRi@ancial Officer, Our
Statutory Auditor, Banker to the Company; (b) Leddnager, Registrar to the Issue, Banker to theel¢Sponsor Bank)*, Legal
Advisor to the Issue, Underwriter to the Issue Bladket Maker to the Issue to act in their respectapacities have been be obtained
and shall be filed along with a copy of the Prospeavith the RoC, as required under Sections 2h@fCompanies Act, 2013 and
such consents will not be withdrawn up to the tohéling of the Prospectus with the RoC.

In accordance with the Companies Act and the SHBDR) Regulations, M/s. Dhanesh Amritlal & Assoeist Chartered
Accountants, Statutory Auditor and M/s. R K Jaget®& Co., Chartered Accountants, Peer Review Auditothe Company have
agreed to provide their written consent to theusitn of their respective reports on “StatemenBpécial Tax Benefits” relating to
the possible tax benefits and Restated Financé&éBients as included in this Prospectus in the forchcontext in which they appear
therein and such consent and reports will not libdrawn up to the time of delivery of this Prospedbr filling with Roc.

Experts Opinion:

Except for the reports in the sectitBtatement of Special Tax Benefits"Financial Information of the Company” “Statement of
Financial Indebtedness’on page 71, 129 and 162 respectively of this Rrasis from the Peer Review Auditor, our Company has
not obtained any expert opinions. We have receivetien consent from the Peer Review Auditors farlusion of their name in this
Prospectus, as required under Companies Act retd S&BI (ICDR) Regulations a%xpert” , defined in section 2(38) of the
Companies Act and such consent has not been witindaa on the date of this Prospectus. Howeventethe “expert” shall not be
construed to mean dexpert” as defined under the U.S. Securities Act, 1933.

Fees, Brokerage and Selling Commission payable:

The total fees payable to the Lead Manager willaseper the (i) Lead manager Agreement dated Jun@QB with the Lead
Manager Hem Securities Limited, (ii) the UnderwrgtiAgreement dated July 15, 2023 with Underwrited &ii) the Market Making
Agreement dated July 15, 2023 with Market Makecppy of which is available for inspection at ourgit¢ered Office from 10.00
am to 5.00 pm on Working Days from the date ofRhespectus until the Issue Closing Date.

Fees Payable to the Registrar to the Issue:

The fees payable to the Registrar to the Issug@rfocessing of applications, data entry, printingC&N, tape and printing of bulk
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mailing register will be as per the agreement betwaur Company and the Registrar to the Issue dateel 08, 2023 a copy of which
is available for inspection at our Company’s Registl Office.

The Registrar to the Issue will be reimbursed fbroat-of-pocket expenses including cost of station postage, stamp duty, and
communication expenses. Adequate funds will be ideml/to the Registrar to the Issue to enable isénd allotment advice by
registered post/speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years:

Our Company has not made any previous public ditsigssue in India or Abroad the five (5) yearscpding the date of this
Prospectus.

Previous issues of Equity Shares otherwise than faash:
For detailed description please refer to sectited!'Capital Structure" beginning on page 50 of this Prospectus.
Underwriting Commission, brokerage and selling comrission on Previous Issues:

Since this is the initial public offering of our @pany’s Equity Shares, no sum has been paid obéas payable as commission or
brokerage for subscribing for or procuring or agrgeo procure subscription for any of the Equityages in last five (5) years.

Particulars in regard to our Company and other lised subsidiaries/ associates under the same managemevithin the
meaning of Section 186 of the Companies Act, 2013ieh made any capital issue during the last threeears:

Neither our Company nor any other companies urftesame management within the meaning of Sectiérolghe Companies Act,
2013, had made any public issue or rights issumgthe last three years.

Performance vis-a-vis objects — Public/right issuef our Company:

Except as stated in the chapter titt€hpital Structure” beginning on page 50 our Company has not undertakgmprevious public
or rights issue.

Option to Subscribe:

a) Investors will get the allotment of specified seties in dematerialization form only.
b) The equity shares, on allotment, shall be tradestock exchange in Demat segment only.

Outstanding Debentures or Bond Issues or RedeemabiRreference Shares:

Our Company does not have any outstanding debenturdonds or Preference Redeemable Shares as afaté of filing this
Prospectus.

Partly Paid-Up Shares

As on the date of this Prospectus, there are ntypeaid-up Equity Shares of our Company.
Outstanding Convertible Instruments:

Our Company does not have any outstanding conleitibtruments as on the date of filing this Praspe
Stock Market Data of the Equity Shares:

Our Company is an “Unlisted Issuer” in terms of 8%€BI (ICDR) Regulations, and this Issue is anti&hiPublic Offering” in terms
of the SEBI (ICDR) Regulations. Thus there is raxktmarket data available for the Equity SharesusfCompany.

Mechanism for Redressal of Investor Grievances:
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The agreement between the Registrar to the Isslie@nCompany provides for retention of recordswlite Registrar to the Issue for
a period of at least three (3) years from the dasé of dispatch of the letters of allotment anthalecredit to enable the investors to
approach the Registrar to the Issue for redresshea grievances.

We hereby confirm that there are no investor comfdaeceived during the three years precedindiling of this Prospectus. Since
there is no investor complaints received, nonearaling as on the date of filing of this Prospectus

Investors may contact the LM for any complaint aiing to the Issue. All grievances, may be adéess the Registrar to the Issue,
with a copy to the relevant Designated Intermediafyere the Application Form was submitted, quotimg full name of the sole or
first Applicant, Application Form number, ApplicahtDP ID, Client ID, PAN, address of the Applicanymber of Equity Shares
applied for, date of Application Form, name andradd of the relevant Designated Intermediary, whieeeBid was submitted and
ASBA Account number in which the amount equivalemtthe Bid Amount was blocked. Further, the Applicahall enclose the
Acknowledgement Slip or provide the acknowledgemmuninber received from the Designated Intermedianeaddition to the
documents/information mentioned hereinabove. Ounm@any, LM and the Registrar accept no responsititit errors, omissions,
commission of any acts of the Designated Intermretiaincluding any defaults in complying with iéligations under the SEBI
ICDR Regulations.

Disposal of Investor Grievances by our Company:

The Company has appointed Registrar to the Issudiahdle the investor grievances in co-ordinatiath vour Company. All
grievances relating to the present Issue may beesasged to the Registrar with a copy to the Compéadfficer, giving full details
such as name, address of the Applicant, numberqoftf Shares applied for, amount paid on applicamd name of bank and
branch. The Company would monitor the work of thegRtrar to the Issue to ensure that the invest@mvances are settled
expeditiously and satisfactorily. The Registrartie Issue will handle investor's grievances pentgrto the Issue. A fortnightly
status report of the complaints received and rsgckdy them would be forwarded to the Company. Chmpany would also be
coordinating with the Registrar to the Issue iemding to the grievances to the investor.

All grievances relating to the ASBA process and dfly be addressed to the SCSBs, giving full desaith as name, address of the
Applicant, number of Equity Shares applied for, amtopaid on application and the Designated Braricthe SCSB where the
Application Form was submitted by the ASBA ApplitaWe estimate that the average time required bgrutie Registrar to the
Issue or the SCSBs for the redressal of routinedtor grievances will be seven (7) business days the date of receipt of the
complaint. In case of non-routine complaints andhglaints where external agencies are involved, Wk sseek to redress these
complaints as expeditiously as possible.

The Registrar to the Issue shall obtain the requinformation from the SCSBs for addressing anyifa¢cations or grievances of
ASBA applicants or UPI Payment Mechanism Applicatiar Company, the Lead Manager and the Regigirtliet Issue accept no
responsibility for errors, omissions, commissionaol acts of SCSBs / Sponsor Bank including anauwes in complying with its

obligations under applicable SEBI ICDR Regulations.

Our Company will obtain authentication on the SC@RE compliance with the SEBI circular (CIR/OIAE2013) dated April 17,

2013, SEBI Circular (CIR/OIAE/1/2014) dated Decemi®, 2014, and SEBI circular (SEBI/HO/OIAE/IGRDRIP/2021/642)

dated October 14, 2021 in relation to redressahweéstor grievances through SCORES. This would enadvestors to lodge and
follow up their complaints and track the statusredflressal of such complaints from anywhere. Forenuetails, investors are
requested to visit the websitevw.scores.gov.in

Our Company has constituted a Stakeholders RetdtipnCommittee of the Board vide resolution passediune 20, 2023 For
further details, please refer to section titl&@lir Management" beginning on pag#11 of this Prospectus.

Our Company has also appointdithun Patel as the Company Secretary and Compliance Officeuottompany, for this Issue she
may be contacted in case of any pre-issue or gegeirelated problems at the following address:

Mithun Patel

Company Secretary & Compliance Officer

Kahan Packaging Limited

212, Jhalawar Service Premises, E S Patanwalla Gomap

LBS Marg, Ghatkopar West, Mumbai 400086, Maharashirdia.
Tel. No.: +91-22-25004605
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Email: info@kahanpackaging.com
Website www.kpackltd.com

Status of Investor Complaints:

We confirm that we have not received any investmgliant during the three years preceding the datais Prospectus and hence
there are no pending investor complaints as oml#te of this Prospectus.

Disposal of investor grievances by listed companiesider the same management as our Company:

We do not have any listed company under the sanmageament.

Tax Implications:

Investors who are allotted Equity Shares in theidswill be subject to capital gains tax on any kes# the Equity Shares at
applicable rates, depending on the duration forctvithe investors have held the Equity Shares poiauch resale and whether the
Equity Shares are sold on the Stock Exchanges.dEtails, please refer the section titl&gtatement of Special Tax Benefits"
beginning on pag#é1l of this Prospectus.

Purchase of Property:

Other than as disclosed in Secti@ur Business” beginning on pag87, there is no property which has been purchaseaaquiced
or is proposed to be purchased or acquired whidb ise paid for wholly or partly from the proceeafsthe present Issue or the
purchase or acquisition of which has not been cetaglon the date of this Prospectus.

Except as stated elsewhere in this ProspectusCompany has not purchased any property in whiclPtioenoters and/or Directors
have any direct or indirect interest in any paymaatle there under.

Capitalization of Reserves or Profits:

Except as disclosed under section titl&apital Structure” beginning on page 50 of this Prospectus, our Comgeaas not
capitalized its reserves or profits at any timeimythe last five (5) years.

Revaluation of Assets:
Our Company has not revalued its assets in fivg€a)s preceding the date of this Prospectus.
Servicing Behavior:

Except as stated in this Prospectus, there hasrmeefault in payment of statutory dues or ofri@s¢ or principal in respect of our
borrowings or deposits.

Payment or benefit to officers of our Company:

Except statutory benefits upon termination of thesinployment in our Company or superannuation, rigesfof our Company is
entitled to any benefit upon termination of his éomyment in our Company or superannuation

Except as disclosed in chapter titleQur Management” beginning on page 111 and chapter titl€dhancial Information”
beginning on page 129 none of the beneficiariesoahs and advances and sundry debtors are relatéidet Directors of our
Company.

Exemption from complying with any provisions of searities laws, if any, granted by SEBI:

As on date of the Prospectus, Our Company hasppiited for or received any exemption from complyingh any provisions of
SEBI (ICDR) Regulations.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to in@gions of the Companies Act, SCRA, SCRR, SEBIR) Regulations, the SEBI
Listing Regulations, our Memorandum and Articlee$ociation, the terms of the Prospectus, AppticaForm, any Confirmation
of Allocation Note (“CAN”), the Revision Form, Attoent advices, and other terms and conditions ag b@aincorporated in the
Allotment advices and other documents/certificated may be executed in respect of the Issue. ThétyEShares shall also be
subject to all applicable laws, guidelines, rulastifications and regulations relating to the issefecapital and listing and trading of
securities issued from time to time by SEBI, the the Stock Exchange, the RoC, the RBI and/or@hthorities, as in force on the
date of the Issue and to the extent applicable umhsother conditions as may be prescribed by SERBI, the Gol, the Stock
Exchange, the RoC and/or any other authorities evgianting its approval for the Issue.

Please note that, in terms of SEBI Circular No. ZQRD/POLICYCELL/11/2015 dated November 10, 2015 thedSEBI (Issue of
Capital and Disclosure Requirements) Regulatior®l & all the investors applying in a public issuwls use only Application
Supported by Blocked Amount (ASBA) process folicgijan providing details of the bank account whigii be blocked by the Self
Certified Syndicate Banks (SCSBs) for the sameahByrSEBI through its circular no. SEBI/HO/CFD/UCIR/P/2018/138 dated
November 1, 2018 read with its circular no. SEBI/BED/DIL2/CIR/P/2019/50 dated April 3, 2019, ciraul no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 20digcular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated Iyu26, 2019 and
circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated Mdmber 8, 2019, the circular no. SEBI/HO/CFD/DILERP/2020/50
dated March 30, 2020 and any subsequent circulassied by SEBI in this regard, SEBI has introducedatlternate payment
mechanism using Unified Payments Interface (UPK aonsequent reduction in timelines for listingamphased manner. From
January 1, 2019, the UPI Mechanism for Rlls apgytinrough Designated Intermediaries was made éfeaiong with the existing
process and existing timeline of T+6 days. (“UPlaBk 1”). The UPI Phase | was effective till Jung 3019. With effect from July 1,
2019, with respect to Application by retail indival investors through Designated Intermediariehéotthan SCSBs), the existing
process of physical movement of forms from sucligba®d Intermediaries to SCSBs for blocking ofdfihas been discontinued
and only the UPI Mechanism for such Applicants veitisting timeline of T+6 days will continue forpariod of three months or
launch of five main board public issues, whichegdater (“UPI Phase 11”). Subsequently, the finedduced timeline will be made
effective using the UPI Mechanism for applicatibgsretail individual investors (“UPI Phase 111"), amay be prescribed by SEBI.

Further vide the said circular Registrar to theussand Depository Participants have been also aighd to collect the Application
forms. Investor may visit the official website bé tconcerned for any information on operationalmatof this facility of form
collection by the Registrar to the Issue and DepogiParticipants as and when the same is madeaai

Authority for the Issue

The present Public Issue of 7,20,000 Equity Shhassbeen authorized by a resolution of the Boardictors of our Company at
their meeting held on June 17, 2023 and was apgdrbyehe Shareholders of the Company by passingi&feesolution at the Extra
Ordinary General Meeting held on June 19, 2023 aoedance with the provisions of Section 62(1)fdhe Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjettietgrovisions of the Companies Act, 2013 and o@Avand AOA and shall rank
pari-passu in all respects with the existing Eq@ihares of our Company including rights in respéatividend. The Allottees, upon
Allotment of Equity Shares under this Issue, wal éntitled to receive dividends and other corpobatecfits, if any, declared by our
Company after the date of Allotment. For furthetails, please refer to section titiédjain Provisions of Article of Association’
beginning on page 224 of this Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bepas the provisions of Companies Act, the Articlé#\esociation, the provision of
the SEBI (Listing Obligations and Disclosure Requients) Regulations, 2015 and any other rulesJatgos or guidelines as may
be issued by the Government of India in connectlareto and as per the recommendation by the Bofi@irectors and the
Shareholders at their discretion and will depend animber of factors, including but not limitede@arnings, capital requirements and
overall financial condition of our Company. We dhady dividends in cash and as per provisions ef @ompanies Act and our
Articles of Association. Further Interim Dividend ény declared) will be approved by the Board dfelbtors. For further details,
please refer to section titledividend Policy” and“Main Provisions of Article of Association’beginning on page 128 and 224
respectively of this Prospectus.
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Face Value and Issue Price

The Equity Shares having a Face Value of Rs. 1@dh are being offered in terms of this Prospeatube price of Rs. 80 per
Equity Share (including premium of Rs.70 per share)

The Issue Price is determined by our Company irsaibation with the Lead Manager and is justifiedi@nsection titledBasis for
Issue Price" beginning on page 66 of this Prospectus. At amgmgipoint of time there shall be only one denonamabf the Equity
Shares of our Company, subject to applicable laws.

Compliance with SEBI ICDR Regulations, 2018

Our Company shall comply with all requirementstaf SEBI (ICDR) Regulations. Our Company shall comypith all disclosure and
accounting norms as specified by SEBI from timérte.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andamting norms as specified by SEBI from time toeti
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations guoitielines and the Articles of Association, the iggahareholders shall have the
following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to nmensib

c) Rightto attend general meetings and exercise goights, unless prohibited by law;

d) Rightto vote on a poll either in person or by prox

e) Rightto receive offer for rights shares and bettdld bonus shares, if announced;

f) Right to receive surplus on liquidation; subjecttty statutory or preferential claims being sagifi

g) Right of free transferability of the Equity Sharasd

h) Such other rights, as may be available to a sh&dehof a listed Public Limited Company under thenpanies Act, terms of the
SEBI (Listing Obligations and Disclosure RequiretsgiiRegulations, 2015 and the Memorandum and Asiolf Association of
our Company.

For a detailed description of the main provisiontted Articles of Association of our Company relgtito voting rights, dividend,
forfeiture and lien, transfer, transmission andtonsolidation/ splitting, etc., please refer totem titled "Main Provisions of the
Articles of Association"beginning on page 224 of this Prospectus.

Allotment only in Dematerialized Form

As per the provisions of the Depositories Act, 199@ the regulations made under and Section 29thedCompanies Act, 2013 the
Equity Shares to be allotted must be in Demategdliform i.e. not in the form of physical certifiea but be fungible and be
represented by the statement issued through eféctrnode. Hence, the Equity Shares being offered lma applied for in the
dematerialized form only.

In this context, two agreements have been signethgraur Company, the respective Depositories amdrRéigistrar to the Issue:

e Tripartite Agreement dated January 22, 2019 betw®L, our Company and Registrar to the Issue; and
e Tripartite Agreement dated June 19, 2023 betweeSICBur Company and Registrar to the Issue.

Market Lot and Trading Lot

The trading of the Equity Shares will happen in thi@imum contract size of 1600 Equity Shares amdsime may be modified by
the BSE SME (SME platform of BSE) from time to tidmg giving prior notice to investors at large.

Allocation and allotment of Equity Shares throuplstissue will be done in multiples of 1600 Equtyares is subject to a minimum
allotment of 1600 Equity Shares to the successfullieants in terms of the SEBI circular No. CIR/MRIBA/06/2012 dated
February 21, 2012.
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Minimum Number of Allottees

In accordance with Regulation 268 of SEBI (ICDR)gRlations, 2018 the minimum number of allotteeghia Issue shall be 50
shareholders. In case the minimum number of paiseallottees is less than 50, no allotment W&l made pursuant to this Issue
and the monies collected shall be unblocked fortwi

Jurisdiction
Exclusive jurisdiction for the purpose of this leda with the competent courts / authorities ipudsiRajasthan.

The Equity Shares have not been and will not bestegd under the Securities Act or any state #esitaws in the United States,
and may not be offered or sold within the Unitedt&s$, except pursuant to an exemption from or framsaction not subject to,
registration requirements of the Securities Actcérdingly, the Equity Shares are only being offepedold outside the United States
in compliance with Regulation S under the Secwgidet and the applicable laws of the jurisdictiomsere those offers and sales
occur.

The Equity Shares have not been and will not béstergd, listed or otherwise qualified in any othisdiction outside India and
may not be offered or sold, and applications matlybbemade by persons in any such jurisdiction, pixae compliance with the
applicable laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered ahdtders of any Equity Shares, they will be deenaelold such Equity Shares as
joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@13 the sole or first applicant, along with otfant applicant, may nominate
any one person in whom, in the event of the defifole applicant or in case of joint applicant, ttheaf all the applicants, as the case
may be, the Equity Shares allotted, if any, shalitvA person, being a nominee, entitled to theit¢@hares by reason of the death
of the original holder(s), shall in accordance witction 72 of the Companies Act, 2013 be entittethe same advantages to which
he or she would be entitled if he or she were #ggstered holder of the Equity Share(s). Wherentirainee is a minor, the holder(s)
may make a nomination to appoint, in the prescrimeginer, any person to become entitled to Equigr&h) in the event of his or
her death during the minority. A nomination shadingl rescinded upon a sale of equity share(s) &ypérson nominating. A buyer
will be entitled to make a fresh nomination in timanner prescribed. Fresh nomination can be madeanthe prescribed form
available on request at the registered Office of@ampany or to the Registrar and Transfer Agehtsio Company.

In accordance with Section 72 of the Companies 26t,.3 any Person who becomes a nominee by virtusecofion 72 of the
Companies Act, 2013 shall upon the production chsevidence as may be required by the Board, eltwdr:

(a) to register himself or herself as the holdethefEquity Shares; or

(b) to make such transfer of the Equity Shareshasleceased holder could have made.

Further, the Board may at any time give notice g any nominee to choose either to be registéiatself or herself or to transfer
the Equity Shares, and if the notice is not congpldth within a period of 90 (ninety) days, the Bdanay thereafter withhold
payment of all dividends, bonuses or other money@bple in respect of the Equity Shares, until #guirements of the notice have
been complied with.

Since the allotment of Equity Shares in the Issuim idematerialized form, there is no need to nmkeparate nomination with us.
Nominations registered with the respective depogiparticipant of the applicant would prevail. ifetinvestors require changing the
nomination, they are requested to inform their eetipe depository participant.

Period of Subscription List of Public Issue

Event Indicative Dates
Issue Opening Date September 06, 2023
Issue Closing Date September 08, 2023
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Finalization of Basis of Allotment with the Desidad Stock Exchange On or about September 13, 2023

Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or UPI Id Linked On or about September 14, 2028
Bank Account

Credit of Equity Shares to Demat Accounts of Abets On or about September 15, 20238

Commencement of Trading of The Equity Shares orSthek Exchange On or about September 18, 2023

Application Forms and any revisions to the samé lvélaccepted only between 10.00 a.m. to 5.00 @31.) during the Issue Period
(except for the Issue Closing Date). On the IsslosiGg Date, the Application Forms will be acceptedy between 10.00 a.m. to
3.00 p.m. (IST) for retail and non-retail ApplicanfThe time for applying for Retail Individual Apgdnts on Issue Closing Date
maybe extended in consultation with the LM, RTA &%E SME taking into account the total number gflaations received up to
the closure of timings.

Due to the limitation of time available for uploadithe Application Forms on the Issue Closing D&feplicants are advised to
submit their applications one (1) day prior to theue Closing Date and, in any case, not later 8188 p.m. (IST) on the Issue
Closing Date. Any time mentioned in this ProspecusT.

Applicants are cautioned that, in the event a lamgmber of Application Forms are received on tiseiésClosing Date, as is typically
experienced in public issues, some Application Fomay not get uploaded due to the lack of sufficieme. Such Application
Forms that cannot be uploaded will not be consiiéoe allocation under this Issue. Applications|veié accepted only on Working
Days, i.e., Monday to Friday (excluding any pulilidays). Neither our Company nor the LM is lialide any failure in uploading
the Application Forms due to faults in any softwheaedware system or otherwise.

In accordance with SEBI (ICDR) Regulations, QIBsl &on-Institutional Applicants are not allowed tidhdraw or lower the size of
their Application (in terms of the quantity of thguity Shares or the Application amount) at angeataRetail Individual Applicants
can revise or withdraw their Application Forms prto the Issue Closing Date. Allocation to Retaidlividual Applicants, in this
Issue will be on a proportionate basis.

In case of discrepancy in the data entered in betrenic book vis-a-vis the data contained in pihgsical Application Form, for a
particular Applicant, the details as per the féeeived from Stock may be taken as the final dattéhie purpose of Allotment. In case
of discrepancy in the data entered in the eleatrboiok vis-a-vis the data contained in the physicatlectronic Application Form,
for a particular ASBA Applicant, the Registrar tetlssue shall ask the relevant SCSBs / RTAs //BRxck brokers, as the case may
be, for the rectified data.

*In case of (i) any delay in unblocking of amouimtshe ASBA Accounts (including amounts blockedotigh the UPI Mechanism)
for cancelled/ withdrawn/ deleted ASBA Forms, thpphcant shall be compensated at a uniform rat& ®00 per day or 15% per
annum of the Application Amount, whichever is higfijmm the date on which the request for cancelfdtivithdrawal/ deletion is
placed in the Stock Exchanges Applying platformiluhie date on which the amounts are unblockedafiy blocking of multiple
amounts for the same ASBA Form (for amounts blocktedugh the UPI Mechanism), the Applicant shalldmmpensated at a
uniform ratez 100 per day or 15% per annum of the total cumegatlocked amount except the original applicatiomoant,
whichever is higher from the date on which suchtiple amounts were blocked till the date of actualblock; (iii) any blocking of
amounts more than the Application Amount, the Aggoiit shall be compensated at a uniform raf 90 per day or 15% per annum
of the difference in amount, whichever is highenfrthe date on which such excess amounts were didotik the date of actual
unblock; (iv) any delay in unblocking of non-alledt/ partially allotted Application, exceeding folforking Days from the Issue
Closing Date, the Applicant shall be compensatea aiform rate o 100 per day or 15% per annum of the Applicationofimt,
whichever is higher for the entire duration of gekxceeding four Working Days from the Issue ClgsiDate by the SCSB
responsible for causing such delay in unblockirige post Issue LM shall be liable for compensatheg Applicant at a uniform rate
of % 100 per day or 15% per annum of the Applicationotimt, whichever is higher from the date of receifpthe Investor grievance
until the date on which the blocked amounts arelagied. For the avoidance of doubt, the provisiohshe SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March ,162021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202hll be deemed to be incorporated in the deemeeemgnt of the
Company with the SCSBs to the extent applicable

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulmion level. This Issue is 100% underwritten. 1€ tlssuer does not receive the
subscription of 100% of the Issue through this mffecument including devolvement of Underwriterhiit sixty days from the date
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of closure of the Issue, the Issuer shall forthwifund the entire subscription amount receivediwithe time limit as prescribed
under the SEBI (ICDR) Regulations and Companies 2@13.

In terms of Regulation 272(2) of SEBI ICDR Reguas, in case the Company fails to obtain listingrading permission from the

stock exchanges where the specified securitiepimgosed to be listed, it shall refund through fiesie means the entire monies
received within four days of receipt of intimatifnom stock exchange(s) rejecting the applicationlifting of specified securities,

and if any such money is not repaid within four slafter the issuer becomes liable to repay ititheer and every director of the
company who is an officer in default shall, on dran the expiry of the fourth day, be jointly andverally liable to repay that

money with interest at the rate of fifteen per gt annum.

In terms of Regulation 260 of the SEBI (ICDR) Reigdns, 2018, the Issue is 100% underwritten. Fetaits of underwriting
arrangement, kindly refer the chapter titt&kneral Information - Underwriting” on page 46 of this Prospectus.

Further, in accordance with Regulation 267 of tEBE(ICDR) Regulations, 2018, the minimum applioatisize in terms of number
of specified securities shall not be less than Rap@ne Lakh per application.

Migration to Main Board

As per the provisions of the Chapter IX of the SEBIDR) Regulation, 2018, our Company may migratéhe main board of BSE
from the SME Exchange on a later date subjectadahowing:

If the Paid-up Capital of the company is likelyitewrease above Rs. 25 crores by virtue of any éurtbsue of capital by way of
rights, preferential issue, bonus issue etc. (wihiah been approved by a special resolution thrauagtal ballot wherein the votes
cast by the shareholders other than the promotéviour of the proposal amount to at least two $irttee number of votes cast by
shareholders other than promoter shareholders stgdia proposal and for which the company has néthin-principal approval
from the main board), we shall have to apply to B&Histing our shares on its Main Board subjecthe fulfillment of the eligibility
criteria for listing of specified securities laidwn by the Main Board.

If the Paid-up Capital of the company is more tRan 10 crores but below Rs. 25 crores, we mayagiply for migration to the main
board if the same has been approved by a spesiaut®n through postal ballot wherein the votest ¢y the shareholders other than
the promoter in favour of the proposal amount tdeast two times the number of votes cast by slwddehs other than promoter
shareholders against the proposal.

Market Making

The shares offered through this Issue are propiuskd listed on the SME Platform of BSE (“BSE SMBRherein the Lead Manager
to this Issue shall ensure compulsory Market Makimgugh the registered Market Makers of the SMEHaxnge for a minimum
period of 3 (three) years from the date of listomgthe SME Platform of BSE (“BSE SME").

For further details of the agreement entered iretwben the Company, the Lead Manager and the Maiager please refer to
section titled'General Information - Details of the Market MakingArrangements for this Issue'tn page 47 of this Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thsnimum contract size of 1600 shares in termshaf SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetlee Market Maker shall buy the entire sharehmddf a shareholder in
one lot, where value of such shareholding is lbas the minimum contract size allowed for tradimgtbe SME platform of BSE
Limited (“BSE SME”).

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue.

The current provisions of the Foreign Exchange Mengent (Transfer or Issue of Security by a Persesident outside India)
Regulations, 2000, provides a general permissiortie NRIs, FPIs and foreign venture capital inoestregistered with SEBI to
invest in shares of Indian companies by way of sdpgon in an IPO. However, such investments wohkl subject to other
investment restrictions under the Foreign Exchavigeaagement (Transfer or Issue of Security by adPeResident outside India)
Regulations, 2000, RBI and/or SEBI regulations ay tve applicable to such investors.
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The Allotment of the Equity Shares to Non-Residesitall be subject to the conditions, if any, as rbay prescribed by the
Government of India/RBI while granting such appieva

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 2@i8,Equity Shares in the Issue shall be allottely ondematerialized form.
Further, as per the SEBI ICDR Regulations, theitigabf the Equity Shares shall only be in dematized form on the Stock
Exchange.

New Financial Instruments

There are no new financial instruments such as despunted bonds, debenture, warrants, securexiyrenotes, etc. issued by our
Company through this Issue.

Application by Eligible NRI's, FPI's, VCF's, AlF’'s registered with SEBI

It is to be understood that there is no reservaiorEligible NRIs, FPIs or VCF registered with SEBuch Eligible NRIs, FPIs or
VCF registered with SEBI will be treated on the samasis with other categories for the purpose tfoation.

Restrictions on transfer and transmission of shareser debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shasesl Promoters minimum contribution in the Issualetiled under section titled
"Capital Structure" beginning on page 50 of this Prospectus, and éxazprovided in the Articles of Association of d&@ompany,
there are no restrictions on transfers of Equitgr8s. There are no restrictions on transfer amsingssion of shares/ debentures and
on their consolidation/ splitting except as prodde the Articles of Association. For further détaiplease refer to section titled
"Main Provisions of the Articles of Associationbeginning on page 224 of this Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 20113@ampany shall, after registering the Prospectitk the RoC publish a pre-
Issue advertisement, in the form prescribed bysEBI (ICDR) Regulations, in one widely circulateddtish language national daily
newspaper; one widely circulated Hindi languageomai daily newspaper and one regional newspaptr wide circulation where
the Registered Office of our Company is situated.

The above information is given for the benefithaf Applicants. The Applicants are advised to maké own enquiries about the
limits applicable to them. Our Company and the Lb&hager do not accept any responsibility for thenpleteness and accuracy of
the information stated hereinabove. Our Company thed_ead Manager are not liable to inform the istegs of any amendments or
modifications or changes in applicable laws andulagons, which may occur after the date of thio$rectus. Applicants are
advised to make their independent investigatiorsearsure that the number of Equity Shares apptiedd not exceed the applicable
limits under laws and regulations.

196



Kahan Packaging Limited

ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229(1) of Chapter IX of SEBI (ICDR) Regulations, 2018, as amended from time to
time, whereby, an issuer whose post issue paid up capital is less than or equal to ten Crore rupees, shall issue shares to the public and
propose to list the same on the Small and Medium Enterprise Exchange (" SME Exchangé, in this case being the BSE SME i.e. SME
platform of BSE). For further details regarding the salient features and terms of such an issue please refer chapter titled " Terms of the
Issue' and " Issue Proceduré on page 191 and 200 of this Prospectus.

Issue Structure:

Initial Public Issue of 7,20,000 Equity Shares of Rs. 10 each (the “Equity Shares”) for cash at a price of Rs. 80 per Equity Share
(including a Share Premium of Rs. 70 per Equity Share), aggregating up to Rs. 576.00 Lakhs (“the Issue”) by the issuer Company
(the “Company”).

The Issue comprises a reservation of 40,000 Equity Shares of Rs. 10 each for subscription by the designated Market Maker (“the
Market Maker Reservation Portion”) and Net Issue to Public of 6,80,000 Equity Shares of Rs. 10 each (“the Net Issue”). The Issue
and the Net Issue will congtitute 26.47% and 25.00%, respectively of the post Issue paid up equity share capital of the Company. The
Issue is being made through the Fixed Price Process.

Particulars of the Issue

Net Issue to Public*

Market Maker Reservation Portion

Number of Equity Shares
available for allocation¥

6,80,000 Equity Shares

40,000 Equity Shares

Percentage of Issue Siz
available for allocation

94.44% of the Issue Size

5.56% of the Issue Size

Basis of Allotment

Proportionate subject to minimum allotment of 1600
Equity Shares and further allotment in multiples of 1600
Equity Shares each. For further details please refer to
“Issue Procedure - Basis of Allotmentbn 200 of this
Prospectus.

Firm Allotment

Mode of Application

All the applicants shall make the application (Online or
Physical) through ASBA Process (for Non-Retails
Investors) and through UPI Mechanism (for retail
Investors).

Through ASBA Process Only.

Mode of Allotment

Compulsorily in dematerialized form.

Compulsorily in dematerialized form.

Minimum Application Size

For Other than Retail Indi vidual Investors:
Such number of Equity Shares in multiples of 1600
Equity Shares at an Issue price of Rs. 80 each, such that
the Application Value exceeds Rs. 2,00,000/-

For Retail Individuals Investors:
1600 Equity Shares at an Issue price of Rs. 80 each.

40,000 Equity Shares

Maximum Application Size

For Other than Retails Individual Investors:

The maximum application size is the Net Issue to public
subject to limits the investor has to adhere under the
relevant laws and regulations applicable.

For Retail Individuals Investors:

Such number of Equity Shares in multiples of 1600
Equity Shares such that the Application Vaue does not
exceed Rs. 2,00,000/-.

40,000 Equity Shares

Trading Lot

1600 Equity Shares

1600 Equity Shares, However the Market
Makers may accept odd lots if any in the
market as required under the SEBI (ICDR)
Regulations, 2018.
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Particulars of the Issue Net Issue to Public* | Market Maker Reservation Portion

Terms of Paymenf? Full Application Amount shall be blocked by tB€SBs in the bank account of the ASBA Applig
that is specified in the Application Form at thméi of submission of the Application Form.
In case of UPI as an alternate mechanism, applitaimount shall be blocked at the time
confirmation of mandate collection request by agpit.

Application Lot Size 1600 Equity Share and in multiples of 1600 Equitai®s thereafter

This Issue is being made in terms of Chapter I)Xhef SEBI (ICDR) Regulations, 2018, as amended fliome to time. For further
details, please refer téssue Structure” on page 197 of this Prospectus.

D Since present issue is a fixed price issue, treeation in the net Issue to the public categoryeis of Regulation 253(2) of the
SEBI (ICDR) Regulations, 2018 shall be made asvidl

a) Minimum fifty per cent to retail individual invessp and
b) Remaining to:

() individual applicants other than retail individuadvestors; and
(i) other investors including corporate bodies or ingibns, irrespective of the number of specifiecliséies applied for;

Provided that the unsubscribed portion in eithettod categories specified in (a) or (b) above mayaliocated to the applicants in
the other category.

2 In case of ASBA Applicants, the SCSB shall beoaistitl to block such funds in the bank accounhef&ASBA Applicant (including
retail applicants applying through UPI mechanisratt are specified in the Application Form. SCSBplypg in the Issue must
apply through an ASBA Account maintained with aimgioSCSB.

Note: If the retail individual investor category isntitled to more than the allocated portion on ortionate basis, accordingly the
retail individual investors shall be allocated thaigher percentage.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Lead Manager, resgithe right not to proceed
with the Issue at any time before the Issue Opebiag, without assigning any reason thereof.

In case, the Company wishes to withdraw the Isstgg Essue Opening but before allotment, the Compaitl give public notice
giving reasons for withdrawal of Issue. The pubimtice will appear in two widely circulated natibngwspapers (one each in
English and Hindi) and one in regional newspaper.

The Lead Manager, through the Registrar to theelssiil instruct the SCSBs, to unblock the ASBA Acats within one Working
Day from the day of receipt of such instructioneTiotice of withdrawal will be issued in the sanesvapapers where the pre-Issue
advertisements have appeared and the Stock Exchalhgéso be informed promptly.

If our Company withdraws the Issue after the Is€lmsing Date and subsequently decides to undegagkablic offering of Equity
Shares, our Company will file a fresh Draft Progpsavith the stock exchange where the Equity Shaiasbe proposed to be listed.

Notwithstanding the foregoing, the Issue is subfecaibtaining (i) the final listing and trading appals of the Stock Exchange, which
our Company will apply for only after Allotment; @rtii) registration of the Prospectus with ROC.

Issue Programme

ISSUE OPENING DATE Wednesday, September 06, 2023
ISSUE CLOSING DATE Friday, September 08, 2023

Applications and any revisions to the same willdoeepted only between 10.00 a.m. to 5.00 p.m. gm&tandard Time) during the
Issue Period at the Application Centers mentionettié Application Form.
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Standardization of cut-off time for uploading ofpdipations on the Issue Closing Date:

a) A standard cut-off time of 3.00 p.m. for acceptantapplications.

b) A standard cut-off time of 4.00 p.m. for uploadivfgapplications received from other than retailidiial applicants.

c) A standard cut-off time of 5.00 p.m. for uploadiofyapplications received from only retail individwpplicants, which may be
extended up to such time as deemed fit by BSE &dléng into account the total number of applicasiaeceived up to the
closure of timings and reported by LM to BSE with@alf an hour of such closure.

Due to limitation of time available for uploadinget application on the Issue Closing Date, Applisaare advised to submit their
applications one day prior to the Issue Closingelaatd, in any case, not later than 1:00 p.m. ISTherissue Closing Date. Any time
mentioned in this prospectus is IST. Applicants eaationed that, in the event a large number ofiegubns are received on the
Issue Closing Date, as is typically experiencegubhlic Issues, some applications may not get ugdatle to lack of sufficient time.
Such applications that cannot be uploaded willbetonsidered for allocation under this Issue.

It is clarified that Applications not uploaded wdWe rejected. In case of discrepancy in the datexred in the electronic form vis-a-
vis the data contained in the physical Applicatiorm, for a particular applicant, the details as plysical application form of that
Applicant may be taken as the final data for thgppse of allotment.

Applications will be accepted only on Working Days,, Monday to Friday (excluding bank holidays)
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ISSUE PROCEDURE

All Applicants should review the General InformatiDocument for Investing in Public Issues prepaaad issued in accordance
with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/3dated March 17, 2020 notified by SEBI and updataecyent to the circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, ®0las amended and modified by the circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 018, and SEBI Circular bearing number
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 12018 and Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/1)38&lated
November 01, 2018, notified by SEBI (“General Infation Document’) and SEBI Circular No.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Novemberd#R,9, included below under Section “PART B — Gehbrformation
Document”, which highlights the key rules, procasaad procedures applicable to public issues inegahin accordance with the
provisions of the Companies Act, 2013, the Seesri@lontracts (Regulation) Act, 1956, the Securifiestracts (Regulation) Rules,
1957 and the ICDR Regulations. The General InfoimmaDocument is available on the websites of tlelSExchanges and the Lead
Manager. Please refer to the relevant portionshef General Information Document which are applieatdl this Issue.

All  Designated Intermediaries in relation to the sug should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, R0las amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21018 and SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2028) dated
February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/20138) dated November 1, 2018, in relation to cladfions on streamlining
the process of public issue of equity shares andvedibles as amended and modified by the SEBIlulairc no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20t8cular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 datedink 28, 2019,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 datedly] 26, 2019 and circular no. SEBI/HO/CFD/DCR2/GPR2019/133 dated
November 08, 2019.

Additionally, all Applicants may refer to the Geakemformation Document for information, in additido what is stated herein, in
relation to (i) category of Applicants eligible marticipate in the Issue; (i) maximum and minimépplication size; (iii) price
discovery and allocation; (iv) payment instructidios ASBA Applicants and Retail Individual Investapplying through the United
Payments Interface channel; (v) issuance of Comwfilom of Allocation Note (“CAN”) and Allotment irhé Issue; (vi) general
instructions (limited to instructions for compleadithe Application Form); (vii) Designated Date;i{vdisposal of Applications; (ix)
submission of Application Form; (x) other instracts (limited to joint Applications in cases of wmidual, multiple Applications and
instances when an Application would be rejectedechnical grounds); (xi) applicable provisions abi@panies Act, 2013 relating to
punishment for fictitious Applications; (xii) modémaking refunds; and (xiii) interest in case efay in Allotment or refund.

With effect from July 1, 2019, with respect to Aggtlons by RIIs through Designated Intermedialiether than SCSBs), the existing
process of physical movement of forms from sucligbated Intermediaries to SCSBs for blocking ofd&ihas been discontinued
and only the UPI Mechanism for such Applicationthvexisting timeline of T+6 days will continue famperiod of three months or
launch of five main board public issues, whichevsr later (“UPlI Phase II"), Further pursuant to SEBICircular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November(8,92UPI Phase Il was extended till March 31, 2030bsequently, the
final reduced timeline will be made effective usthg UPI Mechanism for applications by RIBs (“UPhdse IlI"), as may be
prescribed by SEBI

Please note that the information stated/coverethis section may not be complete and/or accuraté amsuch would be subject to
modification/change. Our Company and Lead Managemdt accept any responsibility for the completenasd accuracy of the

information stated in this section and the Gendrdibrmation Document. Our Company and Lead Manageuld not be able to

include any amendment, modification or change ipliapble law, which may occur after the date of Brespectus. Applicants are
advised to make their independent investigatiorss emsure that their Application do not exceed theestment limits or maximum
number of Equity Shares that can be held by theseapplicable law or as specified in this Draftd8pectus and the Prospectus.

This section applies to all the Applicants, pleas¢e that all the Applicants are required to makgment of the Full Application
Amount along with the Application Form.

Phased implementation of Unified Payments Interface

SEBI has issued a circular bearing number SEBI/HDIDIL2/CIR/P/2018/138 dated November 1, 2018 amctutar no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20tBcular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June, 2819, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2CGir& circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133edbNovember 08,
2019 (collectively the “UPI Circulars”) in relatioto streamlining the process of public issue ofitygshares and convertibles.
Pursuant to the UPI Circulars, UPI will be introddcin a phased manner as a payment mechanism ditioadto mechanism of
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blocking funds in the account maintained with SC3Bsler the ASBA) for applications by RIBs througtiermediaries with the
objective to reduce the time duration from pubksue closure to listing from six working days to tapthree working days.
Considering the time required for making necessaanges to the systems and to ensure completenamatts transition to the UPI
Mechanism, the UPI Circular proposes to introdune implement the UPI Mechanism in three phasekerfdllowing manner:

Phase | This phase has become applicable from Janua?@19 until March 31, 2019 or floating of five maward public issues,

whichever is later. Subsequently, the timeline ifaplementation of Phase | was extended till June2819. Under this phase, a
Retail Individual Applicant had the option to subbrtie Application Form with any of the intermediaagd use his / her UPI ID for

the purpose of blocking of funds. The time durafimm public issue closure to listing continuedosix Working Days.

Phase Il This phase has become applicable from July 19201 was to initially continue for a period ofébrmonths or floating of
five main board public issues, whichever is latbsequently, it was decided to extend the timdthinemplementation of Phase I
until March 31, 2020. Further, as per SEBI circu&BI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 20¢he current Phase Il
of Unified Payments Interface with Application Sopied by Blocked Amount is continued till furtheotite. Under this phase,
submission of the ASBA Form by Rlls through Desigdalntermediaries (other than SCSBs) to SCSBslfsking of funds will be
discontinued and will be replaced by the UPI paytmaachanism. However, the time duration from puidsue closure to listing
continues to be six Working Days during this phase.

Phase Ill: The commencement period of Phase lll is yet todi&fied. In this phase, the time duration fronbji issue closure to
listing is proposed to be reduced to three Workiays.

All SCSBs offering facility of making applicatiom ipublic issues shall also provide facility to madeplication using the UPI
Mechanism. The Issuers will be required to appome of the SCSBs as a sponsor bank to act as alitdretween the Stock
Exchanges and NPCI in order to facilitate collettad requests and / or payment instructions ofRktail Individual Applicants into
the UPI mechanism.

For further details, refer to the General InformatiDocument available on the websites of the Stegrkhanges and the Lead
Manager.

PART A
Fixed Price Issue Procedure

The Issue is being made in compliance with the igions of Reg. 229(1) of Chapter IX of the SEBIIR) Regulations, 2018 and
through the Fixed Price Process wherein 50% ofNeelssue to Public is being offered to the Retadlividual Applicants and the
balance shall be offered to Non-Retail CategoryQEBs and Non-Institutional Applicants. Howeverthe aggregate demand from
the Retail Individual Applicants is less than 5a#en the balance Equity Shares in that portion élladded to the non-retail portion
offered to the remaining investors including QIB&laNIIs and vice-versa subject compliance with Ratipn 253(2) of the SEBI
ICDR Regulations and subject to valid Applicatidnesng received from them at or above the IssueePric

Subject to the valid Applications being receivedatbove the Issue Price, allocation to all catiegan the Net Issue, shall be made
on a proportionate basis, except for the Retaiti®omwhere Allotment to each Retail Individual Apgants shall not be less than the
minimum lot, subject to availability of Equity Slegrin Retail Portion, and the remaining availabipiiy Shares, if any, shall be
allotted on a proportionate basis. Under subsoniptif any, in any category, would be allowed torbet with spill over from any
other category or a combination of categories atdiscretion of our Company in consultation witk ttead Manager and the Stock
Exchange.

Investors should note that according to Section 29 of the Companies Act, 2013, allotment of Equitghares to all successful
Applicants will only be in the dematerialized form. It is mandatory to furnish the details of Applicant’s depository account
along with Application Form. The Application Forms which do not have the details of the Applicants’ dgository account,
including the DP ID Numbers and the beneficiary acsunt number shall be treated as incomplete and reged. Application
Forms which do not have the details of the Applicais’ PAN, (other than Applications made on behalf othe Central and the
State Governments, residents of the state of Sikkimnd official appointed by the courts) shall be trated as incomplete and are
liable to be rejected. Applicants will not have theoption of being Allotted Equity Shares in physicalform. The Equity Shares
on Allotment shall be traded only in the demateriakzed segment of the Stock Exchanges. However, int@s may get the
specified securities rematerialized subsequent tdlatment.
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Application Form

Retail Individual Applicants can submit their Apgdiions by submitting Application Forms, in phys$ifam or in electronic mode,
to the members of the Syndicate, the sub-Syndithée SCSBs, the Registered Brokers, Registrarstssue and Share Transfer
Agents and Depository Participants.

Application Forms will be available with the Syndie/sub-Syndicate members, SCSBs and at our reggis@ffice. In addition, the
Application Forms will also be available for dowatbon the website of the Company, Lead ManagerStock Exchange, the BSE
SME (www.bseindia.com), at least one day prioth lssue Opening Date.

All Applicants shall mandatorily participate in thesue only through the ASBA process. ASBA Applisamust provide bank

account details and authorization to block fundshim relevant space provided in the Applicationnrar alternatively, the Retail

Individual Applicants wishing to apply through UBhannel, may provide the UPI ID and validate thecking of the funds and the

Application Forms that do not contain such details liable to be rejected. For further details lom YPI Channel please refer SEBI
circular Ref: SEBI/HO/CFD/DIL2/CIR/P/2018/138 datddvember 1, 2018.

Applicants shall ensure that the Applications asenon Application Forms bearing the stamp of a begnof the Syndicate or the
Registered Broker or the SCSBs or Registrars ttssue and Share Transfer Agents or Depository ddaattits, as the case may be,
submitted at the Collection centres only (exceptdse of electronic Application Forms) and the Aqgilon Forms not bearing such
specified stamp are liable to be rejected.

Pursuant to SEBI Circular dated January 1, 2016baading no. CIR/CFD/DIL/1/2016, the ApplicationrRohas been standardized.
Also, please note that pursuant to SEBI CirculaR/CFD/POLICYCELL/11/2015 dated November 10, 201&estors in public
issues can only invest through ASBA mode. The pilesd colours of the Application Form for various/éstors applying in the
Issue are as follows:

Category Colour*
Indian Public / eligible NRI's applying on a norpagriation basis (ASBA) White
Non-Residents including eligible NRI's, FPI's, FIB/Cls, etc. applying on a repatriation basis (A$B Blue

*Excluding Electronic Application Form

Designated Intermediaries (other than SCSBs) afteepting application form submitted by Rlls (withaising UPI for payment),
NIls and QIBs shall capture and upload the relewdetails in the electronic bidding system of staoichange(s) and shall
submit/deliver the Application Forms to respect8@SBs where the Applicants has a bank accountlaaitrneot submit it to any non-
SCSB Bank.

Further, for applications submitted to designatagdrimediaries (other than SCSBs), with use of WPlphyment, after accepting the
application form, respective intermediary shalltca@ and upload the relevant application detailsluding UPI ID, in the electronic
bidding system of stock exchange(s).

Applicants shall only use the specified Applicatlearm for making an Application in terms of the §pectus.

The Application Form shall contain information abthe Applicant and the price and the number ofitgdshares that the Applicants
wish to apply for. Application Forms downloaded aihted from the websites of the Stock Exchangal gfear a system generated
unique application number. Applicants are requitecensure that the ASBA Account has sufficient irédlance as an amount
equivalent to the full Application Amount can b@tked by the SCSB or Sponsor Bank at the time lofrstiing the Application.

An Investor, intending to subscribe to this Isssieall submit a completed application form to anythef following intermediaries
(Collectively called — Designated Intermediaries”)

Sr. No. | Designated Intermediaries
1. An SCSB, with whom the bank account to be blockedaintained
2. A syndicate member (or sub-syndicate member)
3. A stock broker registered with a recognized staothange (and whose name is mentioned on the wedifsitee stock
exchange as eligible for this activity) (‘broker’)
4. A depository participant (‘DP’) (whose name is menéd on the website of the stock exchange asbéidgor this
activity)
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5. A registrar to an issue and share transfer ag&TA") (whose name is mentioned on the website efdtock exchang
as eligible for this activity)

1%

Retails investors submitting application with arfytlee entities at (ii) to (v) above (hereinaftefeed as “Intermediaries”), and
intending to use UPI, shall also enter their UPI iibthe application form.

The aforesaid intermediary shall, at the time afeipt of application, give an acknowledgement teegtor, by giving the counter foil
or specifying the application number to the invests a proof of having accepted the applicatiomfpin physical or electronic
mode, respectively.

The upload of the details in the electronic biddsggtem of stock exchange will be done by:

For Applications submitted by | After accepting the form, SCSB shall capture anbbagh the relevant details in the electrohic
Investors to SCSB: bidding system as specified by the stock exchamgenasay begin blocking funds available |in
the bank account specified in the form, to the eixté the application money specified.
For applications submitted by | After accepting the application form, respectivéetmediary shall capture and upload the
investors to intermediaries| relevant details in the electronic bidding systehthe stock exchange. Post uploading, they

other than SCSBs: shall forward a schedule as per prescribed formoaigavith the application forms to designated
branches of the respective SCSBs for blocking nfiéuwithin one day of closure of Issue.
For applications submitted After accepting the application form, respectivéeimediary shall capture and upload the

by investors to intermediaries| relevant application details, including UPI ID, the electronic bidding system of stock
other than SCSBs with use of exchange.

UPI for payment: Stock exchange shall share application detailsuginb the UPI ID with sponsor bank on|a
continuous basis, to enable sponsor bank to ieitizandate request on investors for blocking of
funds.

Sponsor bank shall initiate request for blockinguwfds through NPCI to investor. Investor |to
accept mandate request for blocking of funds, afihkr mobile application, associated with
UPI ID linked bank account.

Stock exchange shall validate the electronic bigitbewith depository’s records for DP ID/Client l@&hd PAN, on a real-time basis
and bring the inconsistencies to the notice ofrmtaliaries concerned, for rectification and re-sigision within the time specified by
stock exchange.

Stock exchange shall allow modification of selediettls viz. DP ID/Client ID or Pan ID (Either D®IClient ID or Pan ID can be
modified but not BOTH), Bank code and Location caddahe bid details already uploaded.

Upon completion and submission of the Applicaticorr® to Application Collecting intermediaries, thep@licants are deemed to
have authorized our Company to make the neceskarnges in the Prospectus, without prior or subggquatice of such changes to
the Applicants. Applicants shall submit an ApplioatForm either in physical or electronic form ketSCSB's authorizing blocking
of funds that are available in the bank accountcifipd in the Application Form used by ASBA Applits. Designated

Intermediaries (other than SCSBs) shall submitéelthe ASBA Forms/ Application Forms to the redpec SCSB, where the

Applicant has a bank account and shall not suldrtitany non-SCSB bank or any Escrow CollectionkBan

Availability of Prospectus and Application Forms

The Application Forms and copies of the Prospestag be obtained from the registered Office of oompany, (Lead Manager to
the Issue as mentioned in the Application Form. @pelication forms may also be downloaded from website of BSE i.e.
www.bseindia.com.
Who can apply?
Each Applicant should check whether it is eligitdeapply under applicable law, rules, regulatiangdelines and policies.
Subject to the above, an illustrative list of Agglnts is as follows:

a) Indian nationals’ resident in India who are notampetent to contract under the Indian Contract A8f2, as amended, in

single or as a joint application and minors haviaid Demat account as per Demographic Details idems by the
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Depositories. Furthermore, based on the informatimvided by the Depositories, our Company shalehthe right to accept
the Applications belonging to an account for thadfi# of minor (under guardianship);

b) Hindu Undivided Families or HUFs, in the individusme of the Karta. The Applicant should specifsttthe application is
being made in the name of the HUF in the Applicatiorm as follows—Name of Sole or First applicant: XYZ Hindu
Undivided Family applying through XYZ, where XYZtlke name of the KantaApplications by HUFs would be considered at
par with those from individuals;

c) Companies, corporate bodies and societies registerder the applicable laws in India and authorizethvest in the Equity
Shares under their respective constitutional argtehdocuments;

d) Mutual Funds registered with SEBI;

e) Eligible NRIs on a repatriation basis or on a nepatriation basis, subject to applicable laws. N&her than Eligible NRIs
are not eligible to participate in this Issue;

f) Indian Financial Institutions, scheduled commerbahks, regional rural banks, co-operative bankkjést to RBI permission,
and the SEBI Regulations and other laws, as agpéfa

g) Flls and sub-accounts of FlIs registered with SE&her than a sub-account which is a foreign cafeoior a foreign
individual under the QIB Portion;

h) Limited Liability Partnerships (LLPs) registerediidia and authorized to invest in equity shares;

i) Sub-accounts of Flis registered with SEBI, whicé fareign corporate or foreign individuals only endhe Non-Institutional
applicant ‘s category;

j)  Venture Capital Funds and Alternative Investmemd-(l) registered with SEBI; State Industrial Deayahent Corporations;

k) Foreign Venture Capital Investors registered wlith $EBI;

[) Trusts/societies registered under the SocietiessRation Act, 1860, as amended, or under any déwerelating to Trusts and
who are authorized under their constitution to haid invest in equity shares;

m) Scientific and/or Industrial Research Organizatianthorized to invest in equity shares;

n) Insurance Companies registered with Insurance Remyland Development Authority, India;

0) Provident Funds with minimum corpus of Rs. 25 Csaaad who are authorized under their constitutiohdld and invest in
equity shares;

p) Pension Funds with minimum corpus of Rs. 25 Crams who are authorized under their constitutiomatd and invest in
equity shares;

g) National Investment Fund set up by Resolution noN&. 2/3/2005-DDII dated November 23, 2005 of Goweent of India
published in the Gazette of India;

r) Insurance funds set up and managed by army, naay force of the Union of India;

s) Multilateral and bilateral development financiastiution;

t) Eligible QFls;

u) Insurance funds set up and managed by army, naay force of the Union of India;

v) Insurance funds set up and managed by the Deparoh@osts, India;

w) Any other person eligible to apply in this Issueder the laws, rules, regulations, guidelines aolities applicable to them.

Applications not to be made by:

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRIs)
Overseas Corporate Bodies

PN PE

As per the existing regulations, OCBs are not eligle to participate in this Issue. The RBI has howear clarified in its circular,
A.P. (DIR Series) Circular No. 44, dated December,003 that OCBs which are incorporated and are notinder the adverse
notice of the RBI are permitted to undertake freshinvestments as 138 incorporated non-resident entés in terms of
Regulation 5(1) of RBI Notification N0.20/2000-RB dted May 3, 2000 under FDI Scheme with the prior aproval of
Government if the investment is through GovernmenRoute and with the prior approval of RBI if the investment is through
Automatic Route on case by case basis. OCBs may @%t in this Issue provided it obtains a prior appreal from the RBI. On
submission of such approval along with the Applicabn Form, the OCB shall be eligible to be considetefor share allocation.
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MAXIMUM AND MINIMUM APPLICATION SIZE
1. For Retail Individual Applicants

The Application must be for a minimum of 1600 Eguithares and in multiples of 1600 Equity Sharessthiger, so as to ensure that
the Application Price payable by the Applicant doesexceed Rs. 2,00,000. In case of revision gilisptions, the Retail Individual
Applicants have to ensure that the Application @does not exceed Rs. 2,00,000.

2. For Other than Retail Individual Applicants (Non-In stitutional Applicants and QIBs):

The Application must be for a minimum of such numbkEquity Shares that the Application Amount eede Rs. 2,00,000 and in
multiples of 1600 Equity Shares thereafter. An Agation cannot be submitted for more than the Nsué Size. However, the
maximum Application by a QIB investor should notce&d the investment limits prescribed for them ppligable laws. Under
existing SEBI Regulations, a QIB Applicant canndtharaw its Application after the Issue Closing Baind is required to pay 100%
QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Instibnal Applicants, who are individuals, have teere that the Application Amount
is greater than Rs. 2,00,000 for being considevedlfocation in the Non-Institutional Portion.

Applicants are advised to ensure that any singlglidation from them does not exceed the investriignits or maximum number of
Equity Shares that can be held by them under sgdgiédaw or regulation or as specified in this Pexdus.

The above information is given for the benefit o€ tApplicants. The Company and the LMs are notididbr any amendments or

modification or changes in applicable laws or ratjohs, which may occur after the date of this Peatus. Applicants are advised to
make their independent investigations and enswaethie number of Equity Shares applied for do nated the applicable limits

under laws or regulations.

BASIS OF ALLOTMENT

Allotment will be made in consultation with the SkoExchange. In the event of oversubscription, étetment will be made on a
proportionate basis in marketable lots as set foetie:

1. The total number of Shares to be allocated to eatdgory as a whole shall be arrived at on a ptapate basis i.e. the total
number of Shares applied for in that category mplitil by the inverse of the over subscription rétiomber of applicants in the
category X number of Shares applied for).

2. The number of Shares to be allocated to the sudesgsplicants will be arrived at on a proportiomditasis in marketable lots
(i.e. Total number of Shares applied for into teerse of the over subscription ratio).

For applications where the proportionate allotmeotks out to less than 1600 Equity shares theratiot will be made as follows:

1. Each successful applicant shall be allotted 16Qdtighares; and
2. The successful applicants out of the total apptedor that category shall be determined by thevildd lots in such a manner
that the total number of Shares allotted in th&ggary is equal to the number of Shares workedasyger (2) above.

If the proportionate allotment to an applicant weodut to a number that is not a multiple of 160QiBgshares, the applicant would
be allotted Shares by rounding off to the neareditiple of 1600 Equity shares subject to a minimahotment of 1600 Equity
shares.

If the Shares allotted on a proportionate basiany category is more than the Shares allotteddaatiplicants in that category, the
balance available Shares for allocation shall b&t fidjusted against any category, where the etloBhares are not sufficient for
proportionate allotment to the successful applieamtthat category, the balance Shares, if anyaigng after such adjustment will
be added to the category comprising of applicapfdyéng for the minimum number of Shares. If asesult of the process of
rounding off to the nearest multiple of 1600 Equhares, results in the actual allotment beingédrigihan the shares offered, the final
allotment may be higher at the sole discretiorhefBoard of Directors, up to 110% of the size ef tfifer specified under the Capital
Structure mentioned in this Prospectus.

The above proportionate allotment of shares insgnd that is oversubscribed shall be subject toethervation for small individual
applicants as described below:
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1. As the retail individual investor category is detit to more than fifty percent on proportionate ibathe retail individual
investors shall be allocated that higher percentage

2. The balance net Issue of shares to the public beathade available for allotment to
a. Individual applicants other than retails individialestors and
b. Other investors, including Corporate Bodies/ Insitins irrespective of number of shares applied for

3. The unsubscribed portion of the net Issue to any ainthe categories specified in a) or b) shall/rhbaymade available for
allocation to applicants in the other categorgafrequired.

Retail Individual Investor’ means an investor whapkes for shares of value of not more than Rs0DQ0/-. Investors may note that
in case of over subscription allotment shall bepooportionate basis and will be finalized in comastibn with Stock Exchange. The
Executive Director / Managing Director of Stock Bange in addition to Lead Manager and RegistrahéoPublic Issue shall be
responsible to ensure that the basis of allotmerinalized in a fair and proper manner in accoogawith the SEBI (ICDR)
Regulations.

Participation by Associates /Affiliates of LM and he Syndicate Members

The LM, Market Maker and the Underwriter, if anyafihnot be entitled to subscribe to this Issue iy amanner except towards
fulfilling their underwriting and market making afphtions. However, associates/affiliates of the ahdl Syndicate Members, if any
may subscribe for Equity Shares in the Issue, eiththe QIB Category or in the Non- Institutior@htegory as may be applicable to
the Applicants, where the allocation is on a préipoate basis and such subscription may be on twir account or on behalf of
their clients.

Option to Subscribe in the Issue

a. As per Section 29(1) of the Companies Act 2013 talént of Equity Shares shall be made in dematee@lform only. Investors
will not have the option of getting allotment ofegjified securities in physical form.

b. The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

c. A single application from any investor shall notegd the investment limit/minimum number of Equityares that can be held
by him/her/it under the relevant regulations/statyiguidelines and applicable law.

Information for the Applicants:

1. Our Company and the Lead Manager shall declarésthee Opening Date and Issue Closing Date in thsgectus to be file
with the RoC and also publish the same in two mafimewspapers (one each in English and Hindi)iaredregional newspaper
with wide circulation. This advertisement shallibegrescribed format.

2. Our Company will file the Prospectus with the Rd@east 3 (three) days before the Issue Opening.Dat
3. Copies of the Application Form along with AbridgeoBpectus and copies of the offer document wilbtailable with the, the

Lead Manager to the Issue, the Registrar to thee|sand at the registered Office of our CompangctEbnic Application Forms
will also be available on the websites of the StBgkhange.

4. Any applicant who would like to obtain the offeralmnents and/or the Application Form can obtainsthime from our registered
Office.

5. Applicants who are interested in subscribing far Bquity Shares should approach Designated Intdames to register their
applications.

6. Application Forms submitted directly to the SCSBewd bear the stamp of the SCSBs and/or the DawgnBranch, or the
respective Designatedintermediaries. ApplicationnFeubmitted by Applicants whose beneficiary actdsarinactive shall be
rejected.
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7. The Application Form can be submitted either ingibgl or electronic mode, to the SCSBs with whom ASBA Account is
maintained, or other Designated Intermediaries ¢Othan SCSBs). SCSBs may provide the electronidenud collecting either
through an internet enabled collecting and bankangity or such other secured, electronically dedbmechanism for applying
and blocking funds in the ASBA Account. The Retadividual Applicants has to apply only through UBthannel, they have to
provide the UPI ID and validate the blocking of fhieds and such application forms that do not dorgach details are liable to
be rejected.

8. Applicants applying directly through the SCSBs dta@nsure that the Application Form is submittec tbesignated Branch of
SCSB, where the ASBA Account is maintained. Appglas submitted directly to the SCSB’s or other iQeated
Intermediaries (Other than SCSBs), the relevantBEBG8all block an amount in the ASBA Account eqtathe Application
Amount specified in the Application Form, beforaesing the ASBA application into the electronic t&ys.

9. Except for applications by or on behalf of the Gahbr State Government and the Officials appoirttgdthe courts and by
investors residing in the State of Sikkim, the Apaits, or in the case of application in joint namthe first Applicant (the first
name under which the beneficiary account is heldduld mention his/her PAN allotted under the Inechax Act. In accordance
with the SEBI Regulations, the PAN would be theesdentification number for participating transagtin the securities market,
irrespective of the amount of transaction. Any Apation Form without PAN is liable to be rejectéithe demat accounts of
Applicants for whom PAN details have not been vedif excluding person resident in the State of iikér persons who may be
exempted from specifying their PAN for transactingthe securities market, shall be “suspended fedit’ and no credit of
Equity Shares pursuant to the Issue will be mattethe accounts of such Applicants.

10. The Applicants may note that in case the PAN, tRelD and Client ID mentioned in the Application Foend entered into the
electronic collecting system of the Stock ExchaBgsignated Intermediaries do not match with PAN, EiP ID and Client ID
available in the Depository database, the Applicattorm is liable to be rejected.

Application by Indian Public including eligible NRI s applying on Non-Repatriation Basis

Application must be made only in the names of iittlials, Limited Companies or Statutory Corporatiorsitutions and not in the

names of Minors, Foreign Nationals, Non-Residentian (except for those applying on non-repatrigtiorusts, (unless the Trust is
registered under the Societies Registration AdB01& any other applicable Trust laws and is augkdrunder its constitution to hold
shares and debentures in a Company), Hindu Undiviganmilies, Partnership firms or their nomineescase of HUFs, application
shall be made by the Karta of the HUF. An applidarthe Net Public Category cannot make an apptingor that number of Equity

Shares exceeding the number of Equity Shares dffasethe public. Eligible NRIs applying on a nomadriation basis should

authorize their SCSB to block their NRE/FCNR acdsuas well as NRO accounts.

Applications by eligible NRIs on Repatriation Basis

Application Forms have been made available foildBgNRIs at our registered office.

Eligible NRIs applicants may please note that aulgh applications as are accompanied by paymdraérforeign exchange shall be
considered for Allotment under reserved categotye Eligible NRIs who intend to get the amount bkxdtkn the Non-Resident
Ordinary (NRO) accounts shall use the form meanRiesident Indians and shall not use the forms ifeameserved category.

Under FEMA, general permission is granted to congsawide notification no. FEMA/20/2000 RB dated @32000 to issue
securities to NRIs subject to the terms and comalti stipulated therein. Companies are requiredil¢otlie declaration in the
prescribed form to the concerned Regional Offic&Bt within 30 (thirty) days from the date of issofshares of allotment to NRIs
on repatriation basis.

Allotment of Equity shares to Non-Resident Indiahall be subject to the prevailing Reserve Bankdia Guidelines. Sale proceeds
of such investments in Equity shares will be alldwe be repatriated along with the income theragjext to the permission of the
RBI and subject to the Indian Tax Laws and regotetiand any other applicable laws.

Application by FPIs (including FlIs)

In terms of the SEBI FPI Regulations, an Fll whitdsa valid certificate of registration from SEBIadl be deemed to be a registered
FPI until the expiry of the block of three years Which fees have been paid as per the SEBI FluR¢igns. An FIl or sub-account
may, subject to payment of conversion fees undeiSEEBI FPI Regulations participate in the Issudl tim¢ expiry of its registration
with SEBI as an Fll or sub-account, or if it hagadbed a certificate of registration as an FPI,clbwer is earlier. Accordingly, such
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Flls can, subject to the payment of conversion i@eder the SEBI FPI Regulations, participate irs tlsisue in accordance with
Schedule 2 of the FEMA Regulations. An FllI shalt be eligible to invest as an Fll after registeraggan FPI under the SEBI FPI
Regulations.

In terms of the SEBI FPI Regulations, the purchafsEquity Shares and total holding by a single BPan investor group (which
means the same set of ultimate beneficial owném{@sting through multiple entities) must be beld®26 of our post-issue Equity
Share capital. Further, in terms of the FEMA Retoites, the total holding by each FPI shall be bel®&6 of the total paid-up Equity
Share capital of our Company and the total holdfgsll FPIs put together shall not exceed 24%hefpaid-up Equity Share capital
of our Company. The aggregate limit of 24% mayrxrdéased up to the sectoral cap by way of a résolpiassed by the Board of
Directors followed by a special resolution passedhie Shareholders of our Company and subjectitw mtimation to RBI. In terms
of the FEMA Regulations, for calculating the aggregholding of FPIs in a company, holding of afjistered FPIs as well as holding
of FlIs (being deemed FPIs) shall be included.

FPIs are permitted to participate in the Issue etthjo compliance with conditions and restrictiavisich may be specified by the
Government from time to time.

Subject to compliance with all applicable Indiawéa rules, regulations, guidelines and approvalteims of Regulation 22 of the
SEBI FPI Regulations, an FPI, other than Categdiryoreign portfolio investor and unregulated brobdsed funds, which are
classified as Category Il foreign portfolio investoy virtue of their investment manager being appaiely regulated, may issue,
subscribe to or otherwise deal in offshore densainstruments (as defined under the SEBI FPI Reiguls as any instrument, by
whatever name called, which is issued overseas Bjlaagainst securities held by it that are lisbegporoposed to be listed on any
recognized stock exchange in India, as its undeglydirectly or indirectly, only in the event (ijich offshore derivative instruments
are issued only to persons who are regulated bgpanopriate regulatory authority; and (ii) suchsbffre derivative instruments are
issued after compliance with ‘know your client’ nts. Further, pursuant to a Circular dated Nover2de2014 issued by the SEBI,
FPIs are permitted to issue offshore derivate umsémts only to subscribers that (i) meet the elligytcriteria set forth in Regulation
4 of the SEBI FPI Regulations; and (ii) do not haymque structures, as defined under the SEBI FEguRtions. An FPI is also
required to ensure that no further issue or transf@any offshore derivative instrument is madednyon behalf of it to any persons
that are not regulated by an appropriate foreigulegory authority. Further, where an investor agstments as FPI and also holds
positions as an overseas direct investment sulescribvestment restrictions under the SEBI FPI Ragqns shall apply on the
aggregate of FPI investments and overseas direesiment positions held in the underlying Indiampany.

Application by SEBI registered Alternative Investment Fund (AlIF), Venture Capital Funds and Foreign Venture Capital
Investors

The SEBI (Venture Capital) Regulations, 1996 and 8EBI (Foreign Venture Capital Investor) Regulagio 2000 prescribe

investment restrictions on venture capital fundsl #oreign venture capital investors registered WiBIl. As per the current

regulations, the following restrictions are applileafor SEBI registered venture capital funds amebifyn venture capital investors:
Accordingly, the holding by any individual venturepital fund registered with SEBI in one Compangusti not exceed 25% of the

corpus of the venture capital fund; a Foreign Vemiapital Investor can invest its entire funds potied for investments into India

in one Company. Further, Venture Capital Funds leokign Venture Capital investor can invest onlytoB3.33% of the funds

available for investment by way of subscriptioratolInitial Public Offer. The SEBI (Alternative Instent funds) Regulations, 2012
prescribes investment restrictions for various gatties of AlIF's. The category | and Il AlFs canmotest more than 25% of the

corpus in one investee Company. A category Il A#ianot invest more than 10% of the corpus in omedree Company. A Venture

capital fund registered as a category | AlF, asneefin the SEBI Regulations, cannot invest moenth/3rd of its corpus by way of

subscription to an initial public offering of a were capital undertaking. Additionally, the VCFsialh have not re-registered as an
AIF under the SEBI Regulations shall continue tadgulated by the VCF Regulations.

Application by Mutual Funds

As per the current regulations, the following riesitons are applicable for investments by Mutualdu
No mutual fund scheme shall invest more than 10%sofet asset value in the Equity Shares or eqeigted instruments of any

Company provided that the limit of 10% shall notapplicable for investments in index funds or seorindustry specific funds. No
mutual fund under all its schemes should own mioaa 110% of any Company's paid up share capitayiogrvoting rights.
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With respect to Applications by Mutual Funds, atified copy of their SEBI registration certificat@ust be lodged with the
Application Form. Failing this, our Company resexrvbe right to accept or reject any Applicationninole or in part, in either case,
without assigning any reason thereof.

In case of a Mutual Fund, a separate Applicationliamade in respect of each scheme of the Mutuad Fegistered with SEBI and
such Applications in respect of more than one s&hefrithe Mutual Fund will not be treated as mudtiglpplications provided that
the Applications clearly indicate the scheme coneérfor which the Application has been made.

The Application made by Asset Management Compaaiesustodians of Mutual Funds shall specificallgtstthe names of the
concerned schemes for which the Applications ardema

Applications by Limited Liability Partnerships

In case of Applications made by limited liabilitagnerships registered under the Limited Liabifgrtnership Act, 2008, a certified
copy of certificate of registration issued under t.P Act, 2008 must be attached to the Applicaf@nm. Failing this, our Company
reserves the right to reject any Application withassigning any reason thereof.

Applications by Insurance Companies

In case of applications made by insurance compamigistered with IRDA, certified copy of certifieabf registration issued by
IRDA must be attached to the Application Form Fajlihis, our Company in consultation with the LMserves the right to reject
any application, without assigning any reason thier€he exposure norms for insurers, prescribeceunige Insurance Regulatory
and Development Authority (Investment Scheme) (Bmendment) Regulations, 2010, as amended (the “IRID¥estment
Regulations”), are broadly set forth below:

i. Equity shares of a company: The lesser of 10% @frilestee company’s subscribed capital (face yalu@0% of the respective
fund in case of life insurer or 10% of investmesdets in case of general insurer or reinsurer;

ii. The entire group of the investee company: at [&8%t of the respective fund in case of a life insrel0% of investment assets
in case of general insurer or reinsurer (25% i acddJnit Linked Insurance Plans); and

iii. The industry sector in which the investee compgmgrates: 10% of the insurer’s total investment sype to the industry sector
(25% in case of Unit Linked Insurance Plans).

Applications under Power of Attorney

In case of applications made pursuant to a powettofney by limited companies, corporate bodiegistered societies, Flls, FPI's,
Mutual Funds, insurance companies and providendsumith minimum corpus of Rs. 2,500 Lakhs (subjecapplicable law) and

pension funds with a minimum corpus of Rs. 2,508Hsa a certified copy of the power of attorney log trelevant Resolution or
authority, as the case may be, along with a cedtifiopy of the memorandum of association and astiof association and/or bye
laws must be lodged with the Application Form. Fajlthis, our Company reserves the right to acoepieject any application in

whole or in part, in either case, without assigramg reason therefore.

With respect to the applications by VCFs, FVCls &Rlis, a certified copy of the power of attorneytloe relevant resolution or
authority, as the case may belong with a certifieply of their SEBI registration certificate mustlbdged along with the Application
Form. Failing this, our Company reserves the righticcept or reject any application in whole ompart, in either case, without
assigning any reason therefore.

In the case of Applications made pursuant to a pafattorney by Mutual Funds, a certified copytleé power of attorney or the
relevant resolutions or authority, as the case bmyalong with the certified copy of their SEBI istgation certificate must be
submitted along with the Application Form. Failitigs, the Company reserves the right to accepeject any Application in whole
or in part, in either case, without assigning aegson therefore.

In the case of Applications made by insurance conggaregistered with the IRDA, a certified copyagftificate of registration

issued by the IRDA must be lodged along with theligation Form. Failing this, the Company resertresright to accept or reject
any Application in whole or in part, in either cagéthout assigning any reason therefore.

209



Kahan Packaging Limited

In the case of Applications made by to the poweattdrney by Flls, a certified copy of the powerattiorney the relevant resolution
or authority, as the case may be along with théfieer copy of SEBI registration certificate must bbodged with the Application
Form. Failing this, the Company reserves the rightccept or reject any Application in whole orpart, in either case, without
assigning any reason thereof.

In the case of Applications made by provident fursigject to applicable law, with minimum corpusRx. 2500 Lacs and pension
funds with minimum corpus of Rs. 2500 Lacs, a fiedicopy of a certificate from a chartered accauantertifying the corpus of the
provident fund/pension fund must be lodged alonth whe Application Form. Failing this, the Compamegerves the right to accept
or reject any Application in whole or in part, ither case, without assigning any reason thereof.

Application by Provident Funds/Pension Funds

In case of Applications made by provident fundshwitinimum corpus of Rs. 2,500 lakhs (subject toliapple law) and pension

funds with minimum corpus of Rs. 2,500 lakhs, dified copy of certificate from a chartered accanitcertifying the corpus of the

provident fund/ pension fund must be lodged aloiith e Application Form. Failing this, our Comparmgserves the right to accept
or reject any Application in whole or in part, ither case, without assigning any reason thereof.

The above information is given for the benefit loé tApplicants. Our Company and the LM are not &afr any amendments or
modification or changes in applicable laws or ragjohs, which may occur after the date of filingtlos Prospectus. Applicants are
advised to make their independent investigatiorss emsure that the maximum number of Equity Shapgdied for or maximum
investment limits do not exceed the applicabletbminder laws or regulations or as specified ia Briospectus.

Applications by Banking Companies

In case of Applications made by banking compangggstered with RBI, certified copies of: (i) thertificate of registration issued
by RBI, and (ii) the approval of such banking comga investment committee are required to be adddio the Application Form,
failing which our Company reserve the right to otjeny Application without assigning any reasone Tivestment limit for banking
companies in non-financial services Companies ashgeBanking Regulation Act, 1949, and the MaBtieection — Reserve Bank of
India (Financial Services provided by Banks) Dimees, 2016, is 10% of the paid-up share capitdhefinvestee company or 10% of
the banks’ own paid-up share capital and resemi;hever is less. Further, the aggregate invedtrimesubsidiaries and other
entities engaged in financial and non-financiaV®ers company cannot exceed 20% of the bank’s paighare capital and reserves.
A banking company may hold up to 30% of the paidshpre capital of the investee company with therpapproval of the RBI
provided that the investee company is engaged mfinancial activities in which banking companies germitted to engage under
the Banking Regulation Act.

Applications by Systemically Important Non-Banking Financial Companies

In case of Applications made by Systemically ImpottNon-Banking Financial Companies registered WRBl, certified copies of:

(i) the certificate of registration issued by RBi) certified copy of its last audited financidhtements on a standalone basis and a net
worth certificate from its statutory auditor, and) (such other approval as may be required by $lystemically Important Non-
Banking Financial Companies, are required to bech#d to the Application Form. Failing this, oum@zany in consultation with the
LM, reserves the right to reject any Bid withousigaing any reason thereof. Systematically ImpdridlBFCs participating in the
Issue shall comply with all applicable regulatiogsidelines and circulars issued by RBI from tirodime.

The investment limit for Systemically Important N8§ shall be as prescribed by RBI from time to time.

Applications by SCSBs

SCSBs participating in the Issue are required topdg with the terms of the SEBI circulars dated t8egber 13, 2012 and January 2,
2013. Such SCSBs are required to ensure that femgapplications on their own account using ASBi#ey should have a separate
account in their own name with any other SEBI regisd SCSBs. Further, such account shall be usety dor the purpose of
making application in public issues and clear deaad funds should be available in such accourgdoh applications.

Issue Procedure for Application Supported by Blockd Account (ASBA) Applicants

In accordance with the SEBI Circular No. CIR/CFDIROYCELL/11/2015 dated November 10, 2015 all thepApants have to
compulsorily apply through the ASBA Process. Ournpany and the Lead Manager are not liable for ameraiments,
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modifications, or changes in applicable laws owtatjons, which may occur after the date of thisdpectus. ASBA Applicants are
advised to make their independent investigatiorstarensure that the ASBA Application Form is cothefilled up, as described in
this section.

The lists of banks that have been notified by SEBhct as SCSB (Self Certified Syndicate Banks)tfer ASBA Process are
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognised=yefor details on designated branches of SCSB
collecting the Application Form, please refer thewe-mentioned SEBI link.

Method and Process of Applications

1.

2.

The Designated Intermediaries shall accept apmicatfrom the Applicants during the Issue Period.

The Issue Period shall be for a minimum of threerbvig Days and shall not exceed 10 Working Days Tsue Period may be
extended, if required, by an additional three WiogkiDays, subject to the total Issue Period notedicgy 10 Working Days.

During the Issue Period, Applicants who are intisn subscribing to the Equity Shares should eggh the Designated
Intermediaries to register their applications.

The Applicant cannot apply on another Applicatiarh after applications on one Application Form haeen submitted to the
Designated Intermediaries. Submission of a secqmali¢ation form to either the same or to anothesiBeated Intermediaries
will be treated as multiple applications and iblkato rejected either before entering the appbiceinto the electronic collecting
system or at any point prior to the allocation dioinent of Equity Shares in this Issue.

Designated Intermediaries accepting the applicattoms shall be responsible for uploading the agapion along with other
relevant details in application forms on the elecir bidding system of stock exchange and submgittire form to SCSBs for
blocking of funds (except in case of SCSBs, whdoeking of funds will be done by respective SCSBéyn All applications

shall be stamped and thereby acknowledged by teggBated Intermediaries at the time of receipt.

For Applications submitted by | After accepting the form, SCSB shall capture antbag the relevant details in the electron
investors to SCSB: bidding system as specified by the stock exchamglenaay begin blocking funds available |in

c

the bank account specified in the form, to the mixtd the application money specified.

For applications submitted by | After accepting the application form, respectivesigeated Intermediary shall capture and
investors to intermediaries| upload the relevant details in the electronic biddisystem of the stock exchange. Plost
other than SCSBs: uploading, they shall forward a schedule as pesqguileed format along with the application

forms to designated branches of the respective SG&Bblocking of funds within one day of
closure of Issue. T

10.

The Designated Intermediaries will enter each apfithn option into the electronic collecting systama separate application
and generate a TRS and give the same to the applica

Upon receipt of the Application Form, submitted #iex in physical or electronic mode, the Designdtgdrmediaries shall
verify if sufficient funds equal to the Applicatiohmount are available in the ASBA Account, as memd in the Application
Form, prior to uploading such applications with 8teck Exchange.

If sufficient funds are not available in the ASBA@ount, the Designated Intermediaries shall regach applications and shall
not upload such applications with the Stock Excleang

If sufficient funds are available in the ASBA Acatuthe SCSB shall block an amount equivalent & Application Amount
mentioned in the Application Form and will entercieaapplication option into the electronic collegtisystem as a separate
application and generate a TRS for each price anthdd option. The TRS shall be furnished to thelidapt on request.

The Application Amount shall remain blocked in @®resaid ASBA Account until finalization of the §a of Allotment and
consequent transfer of the Application Amount agiaihe Allotted Equity Shares to the Public Isswedunt, or until withdraw/
failure of the Issue or until withdrawal/ rejectioh the Application Form, as the case may be. GheeBasis of Allotment if
finalized, the Registrar to the Issue shall sendmpropriate request to the Controlling Branchhaef SCSB for unblocking the
relevant ASBA Accounts and for transferring the amoallocable to the successful Applicants to thélie Issue Account. In
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case of withdrawal/ failure of the Issue, the bltlamount shall be unblocked on receipt of suabrinétion from the Registrar
to the Issue.

Terms of payment

The entire Issue price of Rs. 80 per share is gayai application. In case of allotment of lessember of Equity Shares than the
number applied, the Registrar shall instruct th&Bg&to unblock the excess amount paid on Applioaticthe Applicants.

SCSBs will transfer the amount as per the instonctf the Registrar to the Public Issue Accourg, lthlance amount after transfer
will be unblocked by the SCSBs.

The applicants should note that the arrangement Bétnkers to the Issue or the Registrar is notapitesd by SEBI and has been
established as an arrangement between our CompBanker to the Issue and the Registrar to the Issdacilitate collections from
the Applicants.

Payment mechanism

The applicants shall specify the bank account nuritbéheir Application Form and the SCSBs shalldd@n amount equivalent to
the Application Amount in the bank account spedifie the Application Form. The SCSB shall keep Application Amount in the
relevant bank account blocked until withdrawalkogjon of the Application or receipt of instruct®from the Registrar to unblock
the Application Amount. However, Non-Retail Applica shall neither withdraw nor lower the size ditrapplications at any stage.
In the event of withdrawal or rejection of the Ajgakion Form or for unsuccessful Application Foritie Registrar to the Issue shall
give instructions to the SCSBs to unblock the ampibn money in the relevant bank account withie alay of receipt of such
instruction. The Application Amount shall remairotked in the ASBA Account until finalization of th&asis of Allotment in the
Issue and consequent transfer of the Applicatioroém to the Public Issue Account, or until withdedirfailure of the Issue or until
rejection of the Application by the ASBA Applicamts the case may be.

Please note that, in terms of SEBI Circular No. /[CIRD/POLICYCELL/11/2015 dated November 10, 2015 #mel SEBI (Issue of
Capital and Disclosure Requirements) Regulatiof®d,82 all the investors applying in a public Offédral use only Application
Supported by Blocked Amount (ASBA) process for aggilon providing details of the bank account whigiti be blocked by the
Self-Certified Syndicate Banks (SCSBs) for the safether, pursuant to SEBI Circular No. SEBI/HOBEBIL2/CIR/P/2018/138
dated November 01, 2018, Retail Individual Investapplying in public offer have to use UPI as ampayt mechanism with
Application Supported by Blocked Amount for makisgplication.

PROCEDURE FOR UNIFIED PAYMENT INTERFACE (UPI)

In accordance to the SEBI Circular no. SEBI/HO/CFDDIL2/CIR/P/2019/76 dated June 28, 2019, to streanmk the process of
public issue of Equity Shares and convertibles, Plsa 1l shall become effective from July 01, 2019, ¢heafter for applications
by Retail Individual Investors through intermediari es, where the existing process of investor submitty application form with
any intermediaries along with bank account detailsand movement of such application forms from intermdiaries to self-
certified Syndicate Banks (SCSBs) for blocking ofunds, will be discontinued. For such applications @y the UPI mechanism
would be permissible mode.

Who can apply through UPI Mode:

Only Retail Individual Investors are allowed to usel for the payment in public issues. Qualifiedtltutional Buyers and High-Net
worth Investors shall continue to apply as perekisting process.

PROCESS

Applications through UPI in IPOs (Public Issue) tenmade only through the SCSBs/mobile applicatwimsse name appears on the
SEBI websitewww.sebi.gov.in

BLOCKING OF FUNDS:

a) Investors shall create UPI ID
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b) Investors shall submit their IPO applications tlgleuntermediaries and the investors shall enter DRh the application form
Kahan Packaging Limited

c) Thereafter, intermediary shall upload the bid detnd UPI ID in the electronic bidding systemué Stock Exchange

d) Stock Exchange shall validate the bid details @nréal time basis with depository’s records andl §mang the inconsistencies to
the notice of intermediaries for rectification argdsubmission

e) Stock Exchange shall share the details includingyIDRvith Sponsor Bank, to enable the Sponsor Blanikitiate the request for
the blocking of funds

f) Thereafter the investor shall receive notificatiand shall confirm the request by entering valid UBN and upon such
acceptance of request, funds would get blockedratimdation shall be given to the investor regardihgcking of funds

UNBLOCKING OF FUNDS:

a) After the Issue close day, the RTA on the basisidfling and blocking received from stock exchangdeutake a reconciliation
and shall prepare Basis of Allotment.

b) Upon approval of such basis, instructions wouldséet to the Sponsor Bank to initiate process feditrof funds in the public
Issue escrow account and unblocking of excess funds

c) Based on authorization given by the investor usitRj PIN at the time of blocking of funds, equival¢n the allotment, would
be debited from investors account and excess fuhalsy, would be unblocked.

Further, Rlls would continue to have an option todify or withdraw the bid till the closure of thesue period. For each such
modification of application, RIIs shall submit aviged application and shall receive a mandate duem the Sponsor Bank to be
validated as per the process indicated above. Heqpgdications made through UPI ID for paymenttaf same shall be revised by
using UPI ID only.

REJECTION GROUNDS UNDER UPI PAYMENT MECHANISM

An investor making application using any of chasnahder UPI Payments Mechanism, shall use onlyheisown bank account or
only his/ her own bank account linked UPI ID to reakn application in public issues. Applications mabing third party bank
account or using third party linked bank account UPare liable for rejection. Sponsor Bank shalbyide the investors UPI linked
bank account details to RTA for purpose of recoadn. RTA shall undertake technical rejection af applications to reject
applications made using third party bank account.

LIST OF BANKS PROVIDING UPI FACILITY

An investor shall ensure that when applying in #h® using UPI facility, the name of his Bank shagipear in the list of SCSBs as
displayed on the SEBI website.

A list of SCSBs and mobile application which aneelifor applying in public issues using UPI mechanis provided on the SEBI
Website at the following path:

Home >> Intermediaries/Market Infrastructure Indtdns >> Recognised Intermediaries >>Self Cedifgyndicate Banks eligible as
Issuer Banks for UPI

Investors whose Bank is not live on UPI as on thie @f the aforesaid circular, may use the otherrate channels available to them
viz. submission of application form with SCSBs aing the facility of linked online trading, dematdabank account (Channel | or II
at para 5.1 SEBI circular bearing no. SEBI/HO/CFIBICIR/P/2018/138 dated November 01, 2018).

Electronic Registration of Applications

1. The Designated Intermediaries will register theli@pfions using the on-line facilities of the Stdekchange.
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2.

The Designated Intermediaries will undertake madifon of selected fields in the application detalready uploaded before
5.00 p.m. of Issue Closing Date.

The Designated Intermediaries shall be respongiblany acts, mistakes or errors or omissions amdngissions in relation to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by thiem

d) With respect to applications by Applicants, apgimas accepted and uploaded by any Designatedniegtiary other than
SCSBs, the Application form along with relevant ethles shall be sent to the SCSBs or the Desigriztadch of the
relevant SCSBs for blocking of funds and they vii#l responsible for blocking the necessary amoumntthé ASBA
Accounts. In case of Application accepted and Uidohby SCSBs, the SCSBs or the Designated Brantheofelevant
SCSBs will be responsible for blocking the necgssanounts in the ASBA Accounts.

Neither the Lead Manager nor our Company nor thgigRar to the Issue, shall be responsible foraetg, mistakes or errors or
omission and commissions in relation to,

(i) The applications accepted by any Designategrinédiaries

(il) The applications uploaded by any Designatddrimediariesor

(iii) The applications accepted but not uploadedhby Designated Intermediaries

The Stock Exchange will offer an electronic fagilibr registering applications for the Issue. Thasility will be available at the
terminals of Designated Intermediariesand theihatized agents during the Issue Period. The DewdrBranches or agents of
Designated Intermediariescan also set up facilfbeoff-line electronic registration of applicati® subject to the condition that
they will subsequently upload the off-line data fihto the online facilities on a regular basis. Be Issue Closing Date, the
Designated Intermediaries shall upload the apptinattill such time as may be permitted by the Btéxchange. This
information will be available with the Lead Manager a regular basis.

With respect to applications by Applicants, at tiihee of registering such applications, the Syndidaakers, DPs and RTAs shall
forward a Schedule as per format given below alafith the Application Forms to Designated Branchéshe SCSBs for
blocking of funds:

n
pd
©

Details*
Symbol
Intermediary Code
Location Code
Application No.
Category
PAN
DP ID
Client ID
. Quantity

10 Amount
*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

O No|0~ W N

With respect to applications by Applicants, at tinee of registering such applications, the Desigddhtermediaries shall enter
the following information pertaining to the Applitis into the on-line system:
e Name of the Applicant;

IPO Name:

Application Form Number;

Investor Category;

PAN (of First Applicant, if more than one Applicdnt

DP ID of the demat account of the Applicant;

Client Identification Number of the demat accoufthe Applicant;
Number of Equity Shares Applied for;

Bank Account details;
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10.

11.

12.

13.

14.

15.

e Locations of the Banker to the Issue or Designd&eshch, as applicable, and bank code of the SC3Rcbr where the
ASBA Account is maintained; and
e Bank account number.

In case of submission of the Application by an Agamht through the Electronic Mode, the Applicanalslicomplete the above-
mentioned details and mention the bank account eumxcept the Electronic ASBA Application Form rien which shall be
system generated.

The aforesaid Designated Intermediaries shallhatime of receipt of application, give an acknalgment to the investor, by
giving the counter foil or specifying the applieatinumber to the investor, as a proof of havingepted the application form in
physical as well as electronic mode. The registratif the Application by the Designated Intermeigsidoes not guarantee that
the Equity Shares shall be allocated / allotteldegiby our Company.

Such acknowledgment will be non-negotiable andtdsifi will not create any obligation of any kind.

In case of Non-Retail Applicants and Retail Indivadl Applicants, applications would not be rejeceaept on the technical
grounds as mentioned in the Prospectus. The Ddsjriatermediaries shall have no right to rejegpligptions, except on
technical grounds.

The permission given by the Stock Exchanges tahssie network and software of the Online IPO systrauld not in any way
be deemed or construed to mean that the compliaitbevarious statutory and other requirements by @ampany and/or the
Lead Manager are cleared or approved by the Stowhdhges; nor does it in any manner warrant, gedif endorse the
correctness or completeness of any of the comgsiavith the statutory and other requirements nasdbtake any responsibility
for the financial or other soundness of our company Promoter, our management or any scheme gegirof our Company;
nor does it in any manner warrant, certify or esédhe correctness or completeness of any of thiewts of this Prospectus, nor
does it warrant that the Equity Shares will beetisor will continue to be listed on the Stock Exulpes.

The Designated Intermediaries will be given tinle%i00 p.m. on the Issue Closing Date to verifg AP ID and Client 1D
uploaded in the online IPO system during the I93eBod, after which the Registrar to the Issue wtieive this data from the
Stock Exchange and will validate the electronicligpgtion details with Depository’s records. In cagecorresponding record is
available with Depositories, which matches the éhparameters, namely DP ID, Client ID and PAN, thaoch applications are
liable to be rejected.

The SCSBs shall be given one day after the Issosigj Date to send confirmation of Funds blockeiddFcertificate) to the
Registrar to the Issue.

The details uploaded in the online IPO system shallconsidered as final and Allotment will be basedsuch details for
applications.

Allocation of Equity shares

1)

2)

3)

4)

5)

The Issue is being made through the Fixed Pricedawherein 40,000 Equity Shares shall be resdoredarket Maker and
3,40,800 Equity shares will be allocated on a priypoate basis to Retail Individual Applicants, gdb to valid applications
being received from Retail Individual Applicantstaeé Issue Price. The balance of the Net Issuebgilavailable for allocation
on proportionate basis to Non-Retail Applicants.

Under- subscription if any, in any category, wohtdallowed to be met with spill-over from any otleategory or combination of
categories at the discretion of our Company in attason with the Lead Manager and the Stock Exgean

Allocation to Non-Residents, including Eligible NRIEligible QFls, Flls and FVCIs registered with BBE applying on
repatriation basis will be subject to applicable,laules, regulations, guidelines and approvals.

In terms of SEBI Regulations, Non-Retail Applicarsisall not be allowed to either withdraw or lowérwe tsize of their
applications at any stage.

Allotment status details shall be available onwlebsite of the Registrar to the Issue.
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Signing of Underwriting Agreement and Filing of Praspectus with ROC

a) Our company has entered into an Underwriting Agendated July 15, 2023.
b) A copy of Prospectus will be filled with the ROCtarms of Section 26 of Companies Act, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 20138,Gampany shall, after filing the Prospectus whk ROC, publish a pre-Issue
advertisement, in the form prescribed by the SE&juRations, in (i) English National Newspaper; Hindi National Newspaper and
(iif) Regional Newspaper each with wide circulation

Issuance of Allotment Advice
1) Upon approval of the Basis of Allotment by the D@sited Stock Exchange.

2) On the basis of approved Basis of Allotment, theués shall pass necessary corporate action tatééeithe allotment and
credit of equity shares. Applicants are advisethstruct their Depository Participants to accegt Bguity Shares that may be
allotted to them pursuant to the issue.

The Lead Manager or the Registrar to the Issuedigfpatch an Allotment Advice to their Applicanthavhave been allocated
Equity Shares in the Issue. The dispatch of Allottm&dvice shall be deemed a valid, binding andvioeable contract for the
Allotment to such Applicant.

3) Issuer will make the allotment of the Equity Shaaed initiate corporate action for credit of shaiethe successful applicants
Depository Account within 4 working days of the usesClosing date. The Issuer also ensures the coédihares to the
successful Applicants Depository Account is congdetvithin one working Day from the date of allotrheafter the funds are
transferred from ASBA Public Issue Account to Palidisue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall trandferuhds represented by allocations of the Equitgr&s into Public Issue Account
with the Bankers to the Issue.

The Company will issue and dispatch letters oftalknt/ or letters of regret along with refund ordecredit the allotted securities to
the respective beneficiary accounts, if any withiperiod of 4 working days of the Issue ClosingeDd@he Company will intimate the
details of allotment of securities to Depositorymediately on allotment of securities under releyaotisions of the Companies Act,
2013 or other applicable provisions, if any

General Instructions

Do's:

e Check if you are eligible to apply;

e Read all the instructions carefully and completedpplicable Application Form;

e Ensure that the details about the Depository Rpatit and the beneficiary account are correct dstibnt of Equity Shares
will be in the dematerialized form only;

e Applicant shall use only his / her own bank accamdnly his / her own bank account linked UPI tbnhake an application.

e Each of the Applicants should mention their Permarecount Number (PAN) allotted under the Inconax RAct, 1961;

e Ensure that the Demographic Details are updated,and correct in all respects;

e Ensure that the name(s) given in the Applicationn-@s exactly the same as the name(s) in whichbtheeficiary account is

held with the Depository Participant.

e Ensure that you have funds equal to the Applicafiomount in the ASBA account or UPI ID linked Bank@ount maintained
with the SCSB before submitting the Application founder the ASBA process the SCSBs where the Apmlibas a bank
account or a UPI ID linked Bank Account, the Regjistl Broker (at the Broker Centre's),the RTA (& Besignated RTA
Locations) or CDP (at the Designated CDP Locations)

e Instruct your respective Banks to release the fintdsked in the ASBA Account/UPI ID linked Bank Amant under the ASBA
process;
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e Ensure that the Application Form is signed by tbeoaint holder in case the applicant is not the athbolder.

Ensure that you have mentioned the correct bankumtcnumber in the Application Form and in caseRetail Individual
Applicants applying through UPI Channel, ensure i have mentioned the correct UPI ID;

Ensure that the Application Forms are deliveredhgyapplicants within the time prescribed as perApplication Form and the
Prospectus;

Ensure that you have requested for and receiveg TR

Ensure that you request for and receive a stamgatbaledgement of the Application Form for all yapplication options;
Ensure that you have correctly signed the authtioizaundertaking box in the Application Form, @ve otherwise provided an
authorization to the SCSB via the electronic mdde blocking funds in the ASBA Account/ UPI ID liek Bank Account, as
the case may be, equivalent to the Application Amianentioned in the Application Form;

Ensure that you receive an acknowledgement from cinecerned Designated Intermediary, for the subionisef your
Application Form; and

e The Application Form is liable to be rejected iéthbove instructions, as applicable, are not cadpdiith.

Don’ts:

e Do not apply for lower than the minimum Applicatisize;

e Do not apply for a price different from the pricemtioned herein or in the Application Form;

e Do not use third party bank account or third-p&iBi ID linked Bank Account for making the Applicati;

e Do not apply on another Application Form after ymve submitted an application to the Designateerim¢diary;

e Do not pay the Application Price in cash, chequyemoney order or by postal order or by stock invest

e Do not send Application Forms by post, instead stutime Designated Intermediary only;

e Do not submit the Application Forms to any non-SQ&Bk or our Company

e Do not apply on an Application Form that does rténthe stamp of the relevant Designated Intermgdia

e Do not submit the application without ensuring thatds equivalent to the entire application Amoarrg blocked in the relevant

ASBA Account;

Do not apply for an Application Amount exceeding 80,000 (for applications by Retail Individual g{jgants);

Do not fill up the Application Form such that theuity Shares applied for exceeds the Issue Sizéoaimuvestment limit or
maximum number of Equity Shares that can be hetttuthe applicable laws or regulations or maximumnoant permissible
under the applicable regulations;

Do not submit the GIR number instead of the PAXhasapplication is liable to be rejected on thisuyrd,;

Do not submit incorrect details of the DP ID, béciafy account number and PAN or provide detailsddeneficiary account
which is suspended or for which details cannotdrified by the Registrar to the Issue;

Do not submit applications on plain paper or inctete or illegible Application Forms in a colour pogibed for another
category of Applicant; and

Do not make Applications if you are not competentantract under the Indian Contract Act, 1872amsnded.

e The Bid cum Application Form is liable to be regtitf the above instructions, as applicable, atecomplied with.

Further, in case of any pre-issue or post issumaelissues regarding share certificates/demaiticefdnd orders/unblocking etc.,
investors shall reach out the Company SecretaryCamdpliance Officer.

For details of grounds for technical rejectiongadid cum Application Form, please see the Gerlafatmation Document.

Further, helpline details of the Lead Manager pamsuo the SEBI circular no. SEBI/HO/CFD/DIL2/CIR2®21/2480/1/M dated
March 16, 2021 seseneral Information —Lead Manager’on page 42 of this Prospectus.

Names of entities responsible for finalising the kms of allotment in a fair and proper manner

The authorised employees of the Stock Exchangegaldth the Lead Manager and the Registrar, shaluee that the Basis of
Allotment is finalised in a fair and proper manireaccordance with the procedure specified in SEBDR) Regulations.

Method of allotment as may be prescribed by SEBI fsm time to time

Our Company will not make any allotment in excelsthe Equity Shares offered through the Offer tigtothe offer document except
in case of oversubscription for the purpose of ding off to make allotment, in consultation withretbesignated Stock Exchange.
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The allotment of Equity Shares to applicants othan to the Retail Individual Investors shall beaoproportionate basis within the
respective investor categories and the number @frgies allotted shall be rounded off to the netigteger, subject to minimum
allotment being equal to the minimum applicatioresiThe allotment of Equity Shares to each Retalividual Investor shall not be
less than the minimum bid lot, subject to the aldlity of shares in Retail Individual Investor egory, and the remaining available
shares, if any, shall be allotted on a proportiermtsis.

Instructions for Completing the Application Form

The Applications should be submitted on the présctiApplication Form and in BLOCK LETTERS in ENGIHSnly in accordance
with the instructions contained herein and in tigplcation Form. Applications not so made are katil be rejected. Applications
made using a third-party bank account or usingltharty UPI ID linked bank account are liable torbgected. Application Forms
should bear the stamp of the Designated IntermiediaASBA Application Forms, which do not bear gtamp of the Designated
Intermediaries, will be rejected.

SEBI, vide Circular No. CIR/CFD/14/2012 dated O&pb4, 2012 has introduced an additional mechaffignmvestors to submit
Application forms in public issues using the stbe&ker (broker) network of Stock Exchanges, who matybe syndicate members in
an issue with effect from January 01, 2013. TheoiBroker Centre is available on the website88E i.e._www.bseindia.com and
NSE i.e._www.nseindia.com. With a view to broadé#i®e reach of Investors by substantial, enhandiagoints for submission of
applications, SEBI vide Circular No. CIR/CFD/POLICRELL/11/2015 dated November 10, 2015 has permiRedistrar to the
Issue and Share Transfer Agent and Depositorydizatits registered with SEBI to accept the Appitaforms in Public Issue with
effect from January 01, 2016. The List of ETA anBscentres for collecting the application shalldiszlosed is available on the
websites of BSE i.e. www.bseindia.com and NSEx&w.nseindia.com.

Applicant’s Depository Account and Bank Details

Please note that, providing bank account detaidé\ Ro’s, Client ID and DP ID in the space providedthe application form is
mandatory and applications that do not contain slethils are liable to be rejected.

Applicants should note that on the basis of namethef Applicants, Depository Participant's name, @#pry Participant
Identification number and Beneficiary Account Numpeovided by them in the Application Form as eatkinto the Stock Exchange
online system, the Registrar to the Issue will mbfeont the Depository the demographic detaildudag address, Applicants bank
account details, MICR code and occupation (her&gnaéferred to as '‘Demographic Details'). Thesen@graphic Details would be
used for all correspondence with the Applicantduding mailing of the Allotment Advice. The Demogtac Details given by
Applicants in the Application Form would not be dger any other purpose by the Registrar to thedss

By signing the Application Form, the Applicant wdube deemed to have authorized the depositoripsotade, upon request, to the
Registrar to the Issue, the required Demographtail3eas available on its records.

Submission of Application Form

All Application Forms duly completed shall be subtel to the Designated Intermediaries. The afodesdérmediaries shall, at the
time of receipt of application, give an acknowlexhgat to investor, by giving the counter foil or sifging the application number to
the investor, as a proof of having accepted théiggijon form, in physical or electronic mode, restively.

Communications

All future communications in connection with Apmiions made in this Issue should be addressedetdréyistrar to the Issue
quoting the full name of the sole or First ApplitaApplication Form number, Applicants Depositorgodunt Details, number of
Equity Shares applied for, date of Application forname and address of the Designated Intermediagresthe Application was
submitted thereof and a copy of the acknowledgersignt

Investors can contact the Compliance Officer orRlegjistrar to the Issue in case of any pre-Issymost Issue related problems such
as non-receipt of letters of allotment, credit bdtéed shares in the respective beneficiary actxetc.
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Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnaahvice, and give benefit to the beneficiary accawitth Depository Participants
and submit the documents pertaining to the Allotiterthe Stock Exchange within 2 (two) working dafsdate of Allotment of
Equity Shares.

The Company shall use best efforts to ensure thateps for completion of the necessary formaditier listing and commencement
of trading at BSE SME (SME platform of BSE) whehe tEquity Shares are proposed to be listed arentaihin 6 (Six) working
days from Issue Closing Date.

In accordance with the Companies Act, the requiremef the Stock Exchange and the SEBI Regulatithes,Company further
undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking @fmount via ASBA not later than 4(four) working dajfghe Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed tifrean the date our Company becomes liable to repdheén our Company and
every officer in default shall, on and from expaf/prescribed time, be liable to repay such apfiboamoney, with interest as
prescribed under SEBI (ICDR) Regulations, the CamgmAct, 2013 and applicable law. Further, in adaace with Section 40
of the Companies Act, 2013, the Company and editeofn default may be punishable with fine andfaprisonment in such a
case.

Right to Reject Applications

In case of QIB Applicants, the Company in considtatvith the LM may reject Applications providedatithe reasons for rejecting
the same shall be provided to such Applicant irtimgi In case of Non-Institutional Applicants, Rétadividual Applicants who
applied, the Company has a right to reject Appiccet based on technical grounds.

Impersonation

Attention of the Applicants is specifically drawm the provisions of sub-section (1) of Section 8&e Companies Act, 2013 which
is reproduced below:
"Any person who—

(&) Makes or abets making of an application in a fiotis name to a company for acquiring, or subscghfior, its securities; or

(b) Makes or abets making of multiple applications tcompany in different names or in different combores of his name or
surname for acquiring or subscribing for its sec¢ias; or

(c) Otherwise induces directly or indirectly a companyallot, or register any transfer of, securities him, or to any other
person in a fictitious name,

shall be liable for action under Section 447."

Undertakings by Our Company

We undertake as follows:

1) That the complaints received in respect of thedsshall be attended to by us expeditiously andfsatorily;

2) That all steps will be taken for the completiontlod necessary formalities for listing and commersenof trading at the Stock
Exchange where the Equity Shares are proposedlistba within 6 (six) Working days of Issue ClogiDate.

3) That if the Company do not proceed with the Isshe,reason thereof shall be given as a public edticbe issued by our
Company within two days of the Issue Closing Datee public notice shall be issued in the same napesys where the pre-
Issue advertisements were published. The stockagxgeshon which the Equity Shares are proposed tisteel shall also be
informed promptly;

4) That our Promoters’ contribution in full has alrgdzken brought in;
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5) That no further issue of Equity Shares shall be entitithe Equity Shares offered through the Praspe are listed or until the
Application monies are unblocked on account of histing, under subscription etc. and

6) That if the Company withdraws the Issue after thgeué Closing Date, our Company shall be requirefllgca fresh Issue
document with the ROC/ SEBI, in the event our Comypsubsequently decides to proceed with the Issue;

7) That funds required for making refunds to unsudcésgpplicants as per the mode(s) disclosed shalnlade available to the
Registrar to the Issue by us;

8) That where refunds (to the extent applicable) aaglemthrough electronic transfer of funds, a sutaidmmunication shall be
sent to the applicant within the specified periéelosure of the Issue giving details of the barfieve refunds shall be credited
along with amount and expected date of electrorgditof refund;

9) That Company shall not have recourse to the Issoeepds until the approval for trading of the Eg@hares from the Stock
Exchange where listing is sought has been received;

10) Adequate arrangements shall be made to colleépgilication Forms from the Applicants;

11) That the certificates of the securities/refund esde Eligible NRIs shall be dispatched within sfied time; and

12) That none of the promoters or directors of the camypis willful defaulter under Section 5(c) of SEBCDR) Regulations,
2018.

Utilization of Issue Proceeds:

The Board of Directors of our Company certifiesttha

1) All monies received out of the Issue shall be daeztlitransferred to a separate bank account dtherthe bank account referred
to in sub section (3) of Section 40 of the Compswiet 2013;

2) Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tadwboded till the time any part
of the issue proceeds remains unutilized, undeapgmopriate head in our balance sheet of our coynpaticating the purpose
for which such monies have been utilized,;

3) Details of all unutilized monies out of the Issifegny shall be disclosed under the appropriateussp head in the balance sheet
of our company indicating the form in which suchutiiezed monies have been invested and

4) Our Company shall comply with the requirements BBSListing Regulations, 2015 in relation to thesadbsure and monitoring
of the utilization of the proceeds of the Issue.

5) Our Company shall not have recourse to the Issaeeeds until the approval for listing and tradirighe Equity Shares from
the Stock Exchange where listing is sought has beegived.

6) The Lead Manager undertakes that the complaintsoatments received in respect of the Issue shalhttended by our
Company expeditiously and satisfactorily.

Equity Shares in Dematerialized Form with NSDL or ADSL

To enable all shareholders of our Company to haedr shareholding in electronic form, the Compamg Isigned the following
tripartite agreements with the Depositories andRbgistrar and Share Transfer Agent:

a) Tripartite Agreement dated January 22, 2019 betw®DL, the Company and the Registrar to the Issue;
b) Tripartite Agreement dated June 19, 2023 betweeSICEhe Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN No. INR0O4T17.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is regulatierough the Industrial Policy, 1991 of the Goweemt of India and Foreign
Exchange Management Act, 1999 ("FEMA"). While tmelustrial Policy, 1991 prescribes the limits and tonditions subject to
which foreign investment can be made in differesdtars of the Indian economy, FEMA regulates thexise manner in which such
investment may be made. Under the Industrial Pplicyess specifically restricted, foreign investinenfreely permitted in all

sectors of Indian economy up to any extent and omitlany prior approvals, but the foreign inves®required to follow certain

prescribed procedures for making such investmem. Jovernment bodies responsible for granting forémvestment approvals are
the Reserve Bank of India ("RBI") and Departmentliodustrial Policy and Promotion, Ministry of Comroe and Industry,

Government of India ("DIPP").

The Government of India has from time to time madécy pronouncements on FDI through press notesmess releases. The
DPIIT issued the Consolidated Foreign Direct Inwestt Policy notified by the DPIIT File No. 5(2)/20FDI Policy dated October
15, 2020, with effect from October 15, 2020 (thétRPolicy”), which consolidates and supersedespedivious press notes, press
releases and clarifications on FDI issued by thélDBr the DPIIT that were in force and effect prim October 15, 2020. The
Government of India proposes to update the corat@icircular on FDI Policy once every year andedfare, the FDI Policy will be
valid until the DPIIT issues an updated circular.

In terms of the FEMA NDI Rules, a person resideutswe India may make investments into India, sttbje certain terms and
conditions, and provided that an entity of a coynivhich shares land border with India or the biiefowner of an investment into
India who is situated in or is a citizen of anyswountry, shall invest only with government apov

The transfer of shares between an Indian residahtaanon-resident does not require the prior aggrof/the RBI, provided that (i)

the activities of the investee company are underatitomatic route under the foreign direct investnpmlicy and transfer does not
attract the provisions of the Takeover Regulatigiisthe non-resident shareholding is within tleet®ral limits under the FDI policy;

and (iii) the pricing is in accordance with thedplines prescribed by the SEBI / RBI.

Further, in accordance with Press Note No. 3 (282fles), dated April 17, 2020 issued by the DPIhf ¢he Foreign Exchange
Management (Non-debt Instruments) Amendment RU&20 which came into effect from April 22, 2020,yamvestment,
subscription, purchase or sale of equity instrusmdnt entities of a country which shares land bondi¢h India or where the
beneficial owner of an investment into India isiated in or is a citizen of any such country (“Riestd Investors”), will require prior
approval of the Government, as prescribed in thesGlidated FDI Policy and the FEMA Rules. Furthierthe event of transfer of
ownership of any existing or future foreign dirémtestment in an entity in India, directly or ingldtly, resulting in the beneficial
ownership falling within the aforesaid restrictigmdrview, such subsequent change in the benefisiadership will also require
approval of the Government. Furthermore, on Ap2i] 2020, the Ministry of Finance, Government ofitntas also made a similar
amendment to the FEMA Rules. Pursuant to the ForEichange Management (Non-debt Instruments) (Roumendment) Rules,
2020, a multilateral bank or fund, of which Inds&aa member, shall not be treated as an entityparicular country nor shall any
country be treated as the beneficial owner of tivestments of such bank of fund in India. Each Bidghould seek independent legal
advice about its ability to participate in the lssin the event such prior approval of the Govemineé India is required, and such
approval has been obtained, the Bidder shall irtdroar Company and the Registrar to the Issue itingrabout such approval along
with a copy thereof within the Issue Period.

As per the existing policy of the Government ofidOCBs cannot participate in this Issue and itoedance with the extant FDI

guidelines on sectoral caps, pricing guidelines acamended by Reserve bank of India, from timgnte. Investors are advised to
confirm their eligibility under the relevant lawsfore investing and / or subsequent purchase ertsatsaction in the Equity Shares
of our Company. Investors will not offer, sell, gtg or transfer the Equity Shares of our Compargnip person who is not eligible

under applicable laws, rules, regulations, guidslirOur Company, the Underwriters and their resgeclirectors, officers, agents,

affiliates and representatives, as applicable, @ace responsibility or liability for advising angvestor on whether such investor is
eligible to acquire Equity Shares of our Company.

Investment conditions/restrictions for overseas eittes

Under the current FDI Policy 2020, the maximum antoof Investment (sectoral cap) by foreign investoman issuing entity is
composite unless it is explicitly provided otheravidicluding all types of foreign investments, dirand indirect, regardless of
whether it has been made for FDI, FPI, NRI/OCI, ELPVCI, Investment Vehicles and DRs under For&ggohange Management.
(Non-debt Instruments) Rules, 2019. Any equity madby a person resident outside India resultimgrfrconversion of any debt
instrument under any arrangement shall be reckarddreign investment under the composite cap.
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Portfolio Investment upto aggregate foreign investitrievel of 49% or sectoral/statutory cap, whiareg lower, will not be subject
to either Government approval or compliance of@@ttconditions, if such investment does not reisuttansfer of ownership and/or
control of Indian entities from resident Indianizéins to non-resident entities. Other foreign ibvests will be subject to conditions
of Government approval and compliance of sectavallitions as per FDI Policy. The total foreign istraent, direct and indirect, in
the issuing entity will not exceed the sectorallgtary cap.

Investment by FPIs under Portfolio Investment Schera (PIS)

With regards to purchase/sale of capital instrus@ftan Indian company by an FPI under PIS thd tailing by each FPI or an
investor group as referred in SEBI (FPI) Regulatjd?014 shall not exceed 10% of the total paid-quitg capital on a fully diluted
basis or less than 10% of the paid-up value of e&cles of debentures or preference shares or slarants issued by an Indian
company and the total holdings of all FPIs put tbgeshall not exceed 24% of paid-up equity capitefully diluted basis or paid-up
value of each series of debentures or prefererme@stor share warrants. The said limit of 10% adfb 2vill be called the individual
and aggregate limit, respectively. However, thisitliof 24 % may be increased up to sectoral capitstey ceiling, as applicable, by
the Indian company concerned by passing a resalitjoits Board of Directors followed by passingaogpecial resolution to that
effect by its general body.

Investment by NRI or OCI on repatriation basis:

The purchase/sale of equity shares, debenturefergnee shares and share warrants issued by aanlmdimpany (hereinafter
referred to as "Capital Instruments") of a listedian company on a recognised stock exchange iia logl Non-Resident Indian
(NRI) or Overseas Citizen of India (OCI) on repation basis is allowed subject to certain condgiamder Foreign Exchange
Management (Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity capitala fully diluted basis or
should not exceed 5% of the paid-up value of e&cles of debentures or preference shares or shamants issued by an Indian
company and the total holdings of all NRIs and O@iis together shall not exceed 10% of the totallfgi equity capital on a fully
diluted basis or shall not exceed 10% of the pgidwalue of each series of debentures or prefersheees or share warrants;
provided that the aggregate ceiling of 10% maydised to 24% if a special resolution to that effeqtassed by the general body of
the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangenitgement (Non-debt Instruments) Rules, 2019, Psethsale of Capital
Instruments or convertible notes or units or cdwtiion to the capital of an LLP by a NRI or OCI non- repatriation basis — will be
deemed to be domestic investment at par with thesitiment made by residents. This is further subjeatemittance channel
restrictions.

The Equity Shares have not been and will not bestexg@d under the U.S. Securities Act of 1933,rasraded ("US Securities Act")
or any other state securities laws in the UnitexdeStof America and may not be sold or offered iwithe United States of America,
or to, or for the account or benefit of "US Persasdefined in Regulation S of the U.S. Securifies except pursuant to exemption
from, or in a transaction not subject to, the regt®on requirements of US Securities Act and ajgtile state securities laws.

Accordingly, the equity shares are being offered aald only outside the United States of Americamoffshore transaction in
reliance upon Regulation S under the US Secu@sand the applicable laws of the jurisdiction wéhose offers and sale occur.

Further, no offer to the public (as defined und@ektive 20003/71/EC, together with any amendmeaig) implementing measures
thereto, (the "Prospectus Directive") has beenitibe made in respect of the Issue in any memlareSf the European Economic
Area which has implemented the Prospectus Direatixeept for any such Issue made under exemptioaflabdle under the
Prospectus Directive, provided that no such Isiad sesult in a requirement to publish or supplatree prospectus pursuant to the
Prospectus Directive, in respect of the Issue.

Any forwarding, distribution or reproduction of shdocument in whole or in part may be unauthori§@ilure to comply with this

directive may result in a violation of the SecwstiAct or the applicable laws of other jurisdiciony investment decision should
be made on the basis of the final terms and canditand the information contained in this Prospectu
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The Equity Shares have not been and will not béstergd, listed or otherwise qualified in any oth@isdiction outside India and
may not be offered or sold, and Application may hetmade by persons in any such jurisdiction, eixgegompliance with the
applicable laws of such jurisdiction.

The above information is given for the benefit be tApplicants. Our Company and the Lead Managernateliable for any
amendments or modification or changes in applicdaVes or regulations, which may occur after theedat this Prospectus.
Applicants are advised to make their independemestigations and ensure that the Applications areim violation of laws or
regulations applicable to them and do not exceedfplicable limits under the laws and regulations.
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SECTION IX - MAIN PROVISIONS OF ARTICLES OF ASSOCIA TION OF OUR COMPANY

Pursuant to Schedule | of the Companies Act, ardSiBBI (ICDR) Regulations, the main provisionshef Articles of Association
relating to voting rights, dividend, lien, forfeiy restrictions on transfer and Transmission ofiiggshares or debentures, their
consolidation or splitting are as provided belovwadh provision below is numbered as per the corradpw article number in the
articles of association and defined terms hereimehthe meaning given to them in the Articles obgigsion.

The following regulations comprised in the Articte#fsAssociation were adopted pursuant to the meisilspecial resolution passed
at the Extra Ordinary General Meeting held on JA8e 2023. In substitution for, and to the entirelasion of, the earlier regulation
comprised in the extant Articles of Associatiothef Company.

INTERPRETATION

I 1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words omresgions contained in these regulations shall Hearsame
meaning as in the Act or any statutory modificatibareof in force at the date at which these reguia become
binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

. 1. Subject to the provisions of the Act andshd\rticles, the shares in the capital of the camgshall be under the control
of the Directors who may issue, allot or otherwiispose of the same or any of them to such persansuch
proportion and on such terms and conditions arftbegt a premium or at par and at such time asrteyfrom time to
time think fit.

2. i. Every person whose name is entered as a memblee iregister of members shall be entitled to recueiighin
two months after incorporation, in case of subssbto the memorandum or after allotment or withire
month after the application for the registrationti@nsfer or transmission or within such other paras the
conditions of issue shall be provided,-

a.one certificate for all his shares without paymefréiny charges; or
b.several certificates, each for one or more of haras, upon payment of twenty rupees for eachficatg after
the first.

ii. Every certificate shall be under the seal and spcify the shares to which it relates and theuarnpaid - up
thereon.

iii. In respect of any share or shares held jointly ésegal persons, the company shall not be boundsteei more
than one certificate, and delivery of a certifickte a share to one of several joint holders shallsufficient
delivery to all such holders.

3. i. If any share certificate be worn out, defaced, latgd or torn or if there be no further space am tlack for
endorsement of transfer, then upon production amcesder thereof to the company, a new certificasy be
issued in lieu thereof, and if any certificateastlor destroyed then upon proof thereof to thisfsation of the
company and on execution of such indemnity as thepany deem adequate, a new certificate in lietetife
shall be given. Every certificate under this Aricthall be issued on payment of twenty rupees &mhe
certificate.

ii. The provisions of Articles (2) and (3) shall musatiutandis apply to debentures of the company.

4. Except as required by law, no person shall begeised by the company as holding any share uportrast, and the
company shall not be bound by, or be compellednip way to recognise (even when having notice thHgrany
equitable, contingent, future or partial intergsiany share, or any interest in any fractional pam share, or (except
only as by these regulations or by law otherwisevigied) any other rights in respect of any shamepkan absolute
right to the entirety thereof in the registereddesl
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5. i The company may exercise the powers of paying casiomns conferred by sub-section (6) of section 40,
provided that the rate per cent or the amount efdtimmission paid or agreed to be paid shall belatied in
the manner required by that section and rules rtteeteunder.

. The rate or amount of the commission shall not eddde rate or amount prescribed in rules maderusue
section (6) of section 40.

iii. The commission may be satisfied by the paymentshor the allotment of fully or partly paid shacepartly
in the one way and partly in the other.

6. i. If at any time the share capital is divided intffatient classes of shares, the rights attachedyakass (unless
otherwise provided by the terms of issue of theehaf that class) may, subject to the provisidnseation 48,
and whether or not the company is being wound apsdsied with the consent in writing of the holdefghree-
fourths of the issued shares of that class, or thithsanction of a special resolution passed aeparate meeting
of the holders of the shares of that class.

ii. To every such separate meeting, the provisionhi@dd regulations relating to general meetings shathtis
mutandis apply, but so that the necessary quorwaih Isk at least two persons holding at least oire-tbf the
issued shares of the class in question.

7. The rights conferred upon the holders of the shafeany class issued with preferred or other sgftall not, unless
otherwise expressly provided by the terms of issuthe shares of that class, be deemed to be vhyi¢ke creation or
issue of further shares ranking pari-passu thehewit

8. Subject to the provisions of section 55, any pmfee shares may, with the sanction of an ordiresglution, be issued
on the terms that they are to be redeemed on sunfstand in such manner as the company beforesslue iof the
shares may, by special resolution, determine.

LIEN

9. i. The company shall have a first and paramount lien
a. on every share (not being a fully paid share) albmonies (whether presently payable or not) calte payable
at a fixed time, in respect of that share; and
b. on all shares (not being fully paid shares) stagdigistered in the name of a single person, fomalinies
presently payable by him or his estate to the caypa
Provided that the Board of directors may at anyetoleclare any share to be wholly or in part exefngeh the
provisions of this clause.

ii. The company’s lien, if any, on a share shall extendll dividends payable and bonuses declared fioma to
time in respect of such shares.

iii. That fully paid shares shall be free from all lend that in the case of partly paid shares theet&siien shall be
restricted to moneys called or payable at a fixee in respect of such shares.

10. The company may sell, in such manner as the Bthanéls fit, any shares on which the company hasra Provided
that no sale shall be made-
a. unless a sum in respect of which the lien exisppésently payable; or
b. until the expiration of fourteen days after a netio writing stating and demanding payment of spatt of the
amount in respect of which the lien exists as &sently payable, has been given to the registesket&hfor the
time being of the share or the person entitledetioelny reason of his death or insolvency.

11. i. To give effect to any such sale, the Board maya@igh some person to transfer the shares solcetpulchaser
thereof

ii. The purchaser shall be registered as the holdi#ecshares comprised in any such transfer.
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12.

13.

14.

15.

16.

17.

18.

19.

The purchaser shall not be bound to see to thacapiph of the purchase money, nor shall his titl¢he shares
be affected by any irregularity or invalidity inglproceedings in reference to the sale.

The proceeds of the sale shall be received bydhgany and applied in payment of such part of theumnt in
respect of which the lien exists as is presentijapée.

The residue, if any, shall, subject to a like lfensums not presently payable as existed uporstihees before
the sale, be paid to the person entitled to theeshat the date of the sale.

CALLS ON SHARES
The Board may, from time to time, make calls ugmmembers in respect of any monies unpaid on sheires
(whether on account of the nominal value of therashar by way of premium) and not by the conditiofs

allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth & tlominal value of the share or be payable attlems one
month from the date fixed for the payment of thst [receding call.

Each member shall, subject to receiving at leastté®n days’ notice specifying the time or timed atace of
payment, pay to the company, at the time or tinmespdace so specified, the amount called on hisesha

A call may be revoked or postponed at the discnetithe Board.

That any amount paid up in advance of calls on strere may carry interest but shall not in respleeteof
confer a right to dividend or to participate in fit®

A call shall be deemed to have been made at e Wwhen the resolution of the Board authorizingdhk was passed
and may be required to be paid by instaliments.

The joint holders of a share shall be jointly @ederally liable to pay all calls in respect théreo

If a sum called in respect of a share is not fefbre or on the day appointed for payment theréaf,person from
whom the sum is due shall pay interest thereon ftoenday appointed for payment thereof to the tmheactual
payment at ten per cent per annum or at such loatey if any, as the Board may determine.

The Board shall be at liberty to waive paymentmf auch interest wholly or in part.

Any sum which by the terms of issue of a share basopayable on allotment or at any fixed date, kdredn
account of the nominal value of the share or by wfagremium, shall, for the purposes of these ratjuhs, be
deemed to be a call duly made and payable on the atawhich by the terms of issue such sum becomes
payable.

In case of non-payment of such sum, all the relepeovisions of these regulations as to paymeimtefest and
expenses, forfeiture or otherwise shall apply asudh sum had become payable by virtue of a c&jl thade
and notified.

The Board -

a.

may, if it thinks fit, receive from any member wilf) to advance the same, all or any part of theiesonncalled
and unpaid upon any shares held by him and

upon all or any of the monies so advanced, mayil (il same would, but for such advance, becomsemtty
payable) pay interest at such rate not exceedinigss the company in general meeting shall otherdisect,
twelve per cent per annum, as may be agreed uptweée the Board and the member paying the sum in
advance.

TRANSFER OF SHARES

The instrument of transfer of any share in the camypshall be executed by or on behalf of both taesferor
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20.

21.

22.

23.

24.

25.

and transferee.

The transferor shall be deemed to remain a holflgreoshare until the name of the transferee isredtin the
register of members in respect thereof.

That a common form of transfer shall be used
The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paidshi a person of whom they do not approve; or

any transfer of shares on which the company hasa |

The Board may decline to recognise any instrurnétransfer unless—

a.
b.

C.

the instrument of transfer is in the form as prib&at in rules made under sub-section (1) of se@Rin

the instrument of transfer is accompanied by theifizate of the shares to which itrelates, andhsother
evidence as the Board may reasonably require t& sf@right of the transferor to make the transéed

the instrument of transfer is in respect of onlg @fass of shares.

That registration of transfer shall not be refusedthe ground of the transferor being either alongintly with any
other person or persons indebted to the Issuengmecount whatsoever

On giving not less than seven days’ previous mBotit accordance with section 91 and rules madeetineler, the
registration of transfers may be suspended at sinods and for such periods as the Board may frone tfo time
determine:

Provided that such registration shall not be sudpdrior more than thirty days at any one time omfore than forty-
five days in the aggregate in any year.

TRANSMISSION OF SHARES

On the death of a member, the survivor or surviwanere the member was a joint holder, and his nesor
nominees or legal representatives where he wadeahsdder, shall be the only persons recognisedhiay
company as having any title to his interest inghares

Nothing in clause (i) shall release the estate déeeased joint holder from any liability in respetany share
which had been jointly held by him with other parso

That a common form of transmission shall be used

Any person becoming entitled to a share in consecpief the death or insolvency of a member maynugueh
evidence being produced as may from time to tinop@ry be required by the Board and subject asitter
provided, elect, either-
a. to be registered himself as holder of the share; or
b. to make such transfer of the share as the deceasesblvent member could have made.

The Board shall, in either case, have the same tigthecline or suspend registration as it wouldehlaad, if the
deceased or insolvent member had transferred tire $lefore his death or insolvency.

If the person so becoming entitled shall electeardygistered as holder of the share himself, h# dakver or
send to the company a notice in writing signed iny $tating that he so elects.

If the person aforesaid shall elect to transferdhare, he shall testify his election by executingansfer of the
share.

All the limitations, restrictions and provisions tiese regulations relating to the right to transfed the
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26.

27.

28.

29.

30.

31.

32.

33.

registration of transfers of shares shall be apple to any such notice or transfer as aforesaitithe death or
insolvency of the member had not occurred and titiea or transfer were a transfer signed by thanbes.

A person becoming entitled to a share by reasahefleath or insolvency of the holder shall bétledtto the same
dividends and other advantages to which he wouldntiéed if he were the registered holder of thare, except that he
shall not, before being registered as a membeespact of the share, be entitled in respect af #éxercise any right
conferred by membership in relation to meetingthefcompany:

Provided that the Board may, at any time, giveagtequiring any such person to elect either toelgestered himself or
to transfer the share, and if the notice is not mleed with within ninety days, the Board may thdtea withhold
payment of all dividends, bonuses or other monagaple in respect of the share, until the requirgmef the notice
have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installmeifita call, on the day appointed for payment thertded Board may, at
any time thereafter during such time as any parthef call or installment remains unpaid, serve &caoon him
requiring payment of so much of the call or insteght as is unpaid, together with any interest whiely have accrued.

The notice aforesaid shall-
a. name a further day (not being earlier than the rgxpi fourteen days from the date of service of riogice) on
or before which the payment required by the nasde be made; and
b. state that, in the event of non-payment on or leefloe day so named, the shares in respect of winécball was
made shall be liable to be forfeited.

If the requirements of any such notice as afoceaaé not complied with, any share in respect ofctvithe notice has
been given may, at any time thereafter, beforeptdmgment required by the notice has been made, fieitéal by a
resolution of the Board to that effect.

i. A forfeited share may be sold or otherwise dispasfemh such terms and in such manner as the Bbarkist fit.

ii. At any time before a sale or disposal as aforesh@Board may cancel the forfeiture on such teama thinks
fit.

i. A person whose shares have been forfeited shafleceabe a member in respect of the forfeited shdret
shall, notwithstanding the forfeiture, remain liaktb pay to the company all monies which, at thte dd
forfeiture, were presently payable by him to thexpany in respect of the shares.

ii. The liability of such person shall cease if and whige company shall have received payment in fudlliosuch
monies in respect of the shares.

i. A duly verified declaration in writing that the damant is a director, the manager or the secretaiythe
company, and that a share in the company has hdgrfaifeited on a date stated in the declaratigmgll be
conclusive evidence of the facts therein statealgagnst all persons claiming to be entitled toshare;

ii. The company may receive the consideration, if giwen for the share on any sale or disposal themadfmay
execute a transfer of the share in favour of thegreto whom the share is sold or disposed of;

iii. The transferee shall thereupon be registered dsatder of the share; and

iv. The transferee shall not be bound to see to thkcagipn of the purchase money, if any, nor shaltiile to the
share be affected by any irregularity or invalidity the proceedings in reference to the forfeitwsale or
disposal of the share.

The provisions of these regulations as to forfeitshall apply in the case of non-payment of any sthich, by the
terms of issue of a share, becomes payable aed fime, whether on account of the nominal valuéhefshare or by
way of premium, as if the same had been payablérhye of a call duly made and notified.
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34.

35.

36.

37.

38.

ALTERATION OF CAPITAL

The company may, from time to time, by ordinargaletion increase the share capital by such surbetdivided into
shares of such amount, as may be specified iref@ution.

Subject to the provisions of section 61, the camypaay, by ordinary resolution-

V.

consolidate and divide all or any of its share dpnto shares of larger amount than its exisshgres;

convert all or any of its fully paid-up shares istock, and reconvert that stock into fully paidaiares of any
denomination;

sub-divide its existing shares or any of them isltares of smaller amount than is fixed by the memdum;
and

cancel any shares which, at the date of the pasditige resolution, have not been taken or agredxttaken by
any person.

Permission for sub-division/ consolidation of sheeetificates

Where shares are converted into stock,—

e the holders of stock may transfer the same or amythereof in the same manner as, and subjettetedame

regulations under which, the shares from which ¢heck arose might before the conversion have been

transferred, or as near thereto as circumstanaad:ad

e Provided that the Board may, from time to time,tfie minimum amount of stock transferable, so, h@rethat
such minimum shall not exceed the nominal amouth@shares from which the stock arose.

o the holders of stock shall, according to the amanirgtock held by them, have the same rights, legés and
advantages as regards dividends, voting at meetihtie company,and other matters, as if they Heddshares
from which the stock arose; but no such privilegadvantage (except participation in the divideadd profits
of the company and in the assets on winding upl) beaconferred by an amount of stock which woudd, rif
existing in shares, have conferred that privilegadvantage.

e such of the regulations of the company as are eqigk to paid-up shares shall apply to stock aedvtbrds
“share” and “shareholder” in those regulations ksimglude “stock” and “stock-holder” respectively.

The company may, by special resolution, reduceny manner and with, and subject to, any incidemiharised and
consent required by law-

e it share capital;
e any capital redemption reserve account; or
e any share premium account.

CAPITALISATION OF PROFITS

The company in general meeting may, upon the resemdation of the Board, resolve-
i. that it is desirable to capitalise any part of #reount for the time being standing to the creditny of the

company’s reserve accounts, or to the credit ofghafit and loss account, or otherwise availabledistribution;
and

that such sum be accordingly set free for distidvuin the manner specified in clause (ii) amortgstmembers
who would have been entitled thereto, if distrilsliby way of dividend and in the same proportions.

The sum aforesaid shall not be paid in cash but bhaapplied, subject to the provision containedlause (iii),
either in or towards-
a. paying up any amounts for the time being unpaidmyshares held by such members respectively;
b. paying up in full, unissued shares of the companlye allotted and distributed, credited as fullydpap, to and
amongst such members in the proportions aforesaid;
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c. partly in the way specified in sub-clause (A) amdltly in that specified in sub-clause (B);

iv. A securities premium account and a capital redemnpteserve account may, for the purposes of tlgalagon,
be applied in the paying up of unissued sharegtiedued to members of the company as fully pamibshares;

v. The Board shall give effect to the resolution pddsgthe company in pursuance of this regulation.

39. i. Whenever such a resolution as aforesaid shall haga passed, the Board shall-
a. make all appropriations and applications of theiwviddd profits resolved to be capitalised theredoy all
b. allotments and issues of fully paid shares if amgd
c. generally do all acts and things required to gifect thereto.

i. The Board shall have power-

a. to make such provisions, by the issue of fractics®tificates or by payment in cash or otherwisatas
thinks fit, for the case of shares becoming distable in fractions; and

b. to authorise any person to enter, on behalf ofr@lmembers entitled thereto, into an agreemertt thig
company providing for the allotment to them respwety, credited as fully paid-up, of any furtherasés to
which they may be entitled upon such capitalisatimnas the case may require, for the payment by th
company on their behalf, by the application therteheir respective proportions of profits resalvie be
capitalised, of the amount or any part of the an®uemaining unpaid on their existing shares;

iii.  Any agreement made under such authority shall teetéfe and binding on such members
BUY-BACK OF SHARES
40. Notwithstanding anything contained in these agicbut subject to the provisions of sections 6&Gcand any other
applicable provision of the Act or any other law fbe time being in force, the company may purclitssewn shares or
other specified securities.
GENERAL MEETINGS
41. All general meetings other than annual generaltimgshall be called extraordinary general meeting.
42. i. The Board may, whenever it thinks fit, call an estdinary general meeting.
ii. If at any time directors capable of acting who suficient in number to form a quorum are not withindia,
any director or any two members of the company nalyan extraordinary general meeting in the saraaner,
as nearly as possible, as that in which such aingestay be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

43. i. No business shall be transacted at any generaingaatless a quorum of members is present at the When
the meeting proceeds to business.

ii. Save as otherwise provided herein, the quorumhigeneral meetings shall be as provided in se&fdn
44, The chairperson, if any, of the Board shall presid Chairperson at every general meeting of thpaay.
45, If there is no such Chairperson, or if he is nasent within fiteen minutes after the time appeihfor holding the

meeting or is unwilling to act as chairperson @& theeting, the directors present shall elect ortkef members to be
Chairperson of the meeting.

46. If at any meeting no director is willing to act @airperson or if no director is present withiftefen minutes after the
time appointed for holding the meeting, the memipeesent shall choose one of their members to lagr@rson of the
meeting.

ADJOURNMENT OF MEETING
230



Kahan Packaging Limited

47.

48.

49.

50.

51.

52.

53.

54.

55.

i. The Chairperson may, with the consent of any mgedtnwhich a quorum is present, and shall, if sealed by
the meeting, adjourn the meeting from time to tamd from place to place.

ii. No business shall be transacted at any adjournedimgeother than the business left unfinished atrtteeting
from which the adjournment took place.

iii. When a meeting is adjourned for thirty days or maitice of the adjourned meeting shall be giveinahe
case of an original meeting.

iv. Save as aforesaid, and as provided in section L8&30Act, it shall not be necessary to give antiagoof an
adjournment or of the business to be transactad atljourned meeting.

VOTING RIGHTS

Subject to any rights or restrictions for the tibeang attached to any class or classes of shares,
i. on a show of hands, every member present in peffsalhhave one vote;

ii. and on a poll, the voting rights of members shalirbproportion to his share in the paid-up eqshgre capital
of the company.

iii. That option or right to call of shares shall notdieen to any person except with the sanction efl#suer in
general meetings

A member may exercise his vote at a meeting bgtreleic means in accordance with section 108 aiadl shte only
once.

i. In the case of joint holders, the vote of the semibo tenders a vote, whether in person or by prekgll be
accepted to the exclusion of the votes of the gthiat holders.

ii. For this purpose, seniority shall be determinedhgyorder in which the names stand in the registenembers.

A member of unsound mind, or in respect of whonoeder has been made by any court having jurigdidt lunacy,
may vote, whether on a show of hands or on a pglhis committee or other legal guardian, and ammhsommittee or
guardian may, on a poll, vote by proxy.

Any business other than that upon which a poll beesn demanded maybe proceeded with, pending kigtaf the
poll.

No member shall be entitled to vote at any generting unless all calls or other sums preseralaple by him in
respect of shares in the company have been paid

i. No objection shall be raised to the qualificatidnaoy voter except at the meeting or adjourned imgedt
which the vote objected to is given or tendered, @very vote not disallowed at such meeting staN&lid for
all purposes.

ii. Any such objection made in due time shall be reféto the Chairperson of the meeting, whose detisiall
be final and conclusive.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whithsi signed or a
notarised copy of that power or authority, shalldeposited at the registered office of the compastyless than 48
hours before the time for holding the meeting ojoahed meeting at which the person named in tis&riment
proposes to vote, or, in the case of a poll, net than 24 hours before the time appointed fotakiag of the poll; and
in default the instrument of proxy shall not beatesl as valid.
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56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

An instrument appointing a proxy shall be in tbenf as prescribed in the rules made under secfén 1

A vote given in accordance with the terms of astrimment of proxy shall be valid, notwithstandihg fprevious death
or insanity of the principal or the revocation bétproxy or of the authority under which the prevgs executed, or the
transfer of the shares in respect of which the pisxgiven:

Provided that no intimation in writing of such degainsanity, revocation or transfer shall have beseived by the
company at its office before the commencement@itieeting or adjourned meeting at which the prexysed.

BOARD OF DIRECTORS

The number of the directors and the names ofithedirectors shall be determined in writing by tsubscribers of the
memorandum or a majority of them. The following #ire First Directors of the Company:

1. Prashant Jitendra Dholakia

2. Rohit Jitendra Dholakia

3. Jagruti Rohit Dholakia

4. Purvi Prashant Dholakia

The remuneration of the directors shall, in soafsuit consists of a monthly payment, be deemexttoue from day-to-
day.

In addition to the remuneration payable to thenpuinsuance of the Act, the directors may be paidrallelling, hotel
and other expenses properly incurred by them-
e in attending and returning from meetings of the iBlaaf Directors or any committee thereof or genenaktings
of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getiimgnd registering the company.

The company may exercise the powers conferred lmnsection 88 with regard to the keeping of aign register; and
the Board may (subject to the provisions of thatise) make and vary such regulations as it maykthiit respecting
the keeping of any such register.

All cheques, promissory notes, drafts, hundids lwf exchange and other negotiable instrumentd, ainreceipts for
monies paid to the company, shall be signed, drawoepted, endorsed, or otherwise executed, asateemay be, by
such person and in such manner as the Board sbailltfime to time by resolution determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name boak to be kept for
that purpose.

i. Subject to the provisions of section 149, the Baostrdll have power at any time, and from time toetirto
appoint a person as an additional director, pravithe number of the directors and additional doectogether
shall not at any time exceed the maximum streng#dffor the Board by the articles.

ii. Such person shall hold office only up to the ddtthe next annual general meeting of the comparnyshall be
eligible for appointment by the company as a doeat that meeting subject to the provisions ofAlse

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the conducbusiness, adjourn and otherwise regulate its mggtias it thinks
fit.

A director may, and the manager or secretary omegaisition of a director shall, at any time, suoma meeting of the
Board.

i. Save as otherwise expressly provided in the Aatstions arising at any meeting of the Board shaltlecided
by a majority of votes.
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ii. In case of an equality of votes, the ChairpersothefBoard, if any, shall have a second or castotg.

67. The continuing directors may act notwithstandimy aacancy in the Board; but, if and so long asrthember is
reduced below the quorum fixed by the Act for a timeeof the Board, the continuing directors or dite may act for
the purpose of increasing the number of direciothat fixed for the quorum, or of summoning a gahmeeting of the
company, but for no other purpose.

68. i. The Board may elect a Chairperson of its meetimgisdetermine the period for which he is to holdoaff

ii. If no such Chairperson is elected, or if at any tmgethe Chairperson is not present within five otes after the
time appointed for holding the meeting, the direstoresent may choose one of their number to bérjigraon
of the meeting.

69. i. The Board may, subject to the provisions of the, Aetegate any of its powers to committees comgjsif such
member or members of its body as it thinks fit.

ii. Any committee so formed shall, in the exercisehef powers so delegated, conform to any regulatisaismay
be imposed on it by the Board.

70. i. A committee may elect a Chairperson of its meetings

ii. If no such Chairperson is elected, or if at any tingethe 72 Chairperson is not present within finigutes after
the time appointed for holding the meeting, the inera present may choose one of their members to be
Chairperson of the meeting.

71. i. A committee may meet and adjourn as it thinks fit.

ii. Questions arising at any meeting of a committed! fleadetermined by a majority of votes of the memnsb
present, and in case of an equality of votes, th&rBerson shall have a second or casting vote.

72. All acts done in any meeting of the Board or ot@nmittee thereof or by any person acting as acttire shall,
notwithstanding that it may be afterwards discosldret there was some defect in the appointmeangfone or more
of such directors or of any person acting as afodeor that they or any of them were disqualifibd, as valid as if
every such director or such person had been dydgiafed and was qualified to be a director.

73. Save as otherwise expressly provided in the Aogsalution in writing, signed by all the membefdl® Board or of a
committee thereof, for the time being entitled ¢oaive notice of a meeting of the Board or commijtshall be valid
and effective as if it had been passed at a meefitige Board or committee, duly convened and held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR
CHIEF FINANCIAL OFFICER

74. Subject to the provisions of the Act,

i. A chief executive officer, manager, company secyeta chief financial officer may be appointed thetBoard
for such term, at such remuneration and upon santitons as it may think fit; and any chief execetofficer,
manager, company secretary or chief financial eff&o appointed may be removed by means of a tesolof
the Board;

ii. A director may be appointed as chief executiveceffi manager, company secretary or chief finamdfaer

75. A provision of the Act or these regulations remgror authorising a thing to be done by or to eector and chief
executive officer, manager, company secretary @&fdmancial officer shall not be satisfied by lieing done by or to
the same person acting both as director and &s, glace of, chief executive officer, manager, camy secretary or
chief financial officer.

THE SEAL
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76. i. The Board shall provide for the safe custody ofdbal.

i. The seal of the company shall not be affixed to Bxsgrument except by the authority of a resolutidrthe
Board or of a committee of the Board authorisedtliry that behalf, and except in the presence déast two
directors and of the secretary or such other peasothe Board may appoint for the purpose; andethws
directors and the secretary or other person afmfestzall sign every instrument to which the sealtloé
company is so affixed in their presence.

DIVIDENDS AND RESERVE

77. The company in general meeting may declare diddehut no dividend shall exceed the amount recamdext by the
Board.

78. Subject to the provisions of section 123, the Boaay from time to time pay to the members sucérint dividends as
appear to it to be justified by the profits of t@mpany.

79. i. The Board may, before recommending any dividendasiele out of the profits of the company such sami
thinks fit as a reserve or reserves which shalthatdiscretion of the Board, be applicable for amypose to
which the profits of the company may be properlplega, including provision for meeting contingersier for
equalizing dividends; and pending such applicatimay, at the like discretion, either be employedtia
business of the company or be invested in suchstments (other than shares of the company) as tlaedB
may, from time to time, thinks fit.

i. The Board may also carry forward any profits whitlmay consider necessary not to divide, withoutirsg
them aside as a reserve.

80. i. Subject to the rights of persons, if any, entiledshares with special rights as to dividendsdafidends shall
be declared and paid according to the amounts @aatedited as paid on the shares in respect whéhneo
dividend is paid, but if and so long as nothingasd upon any of the shares in the company, divldenay be
declared and paid according to the amounts oftihees.

i. No amount paid or credited as paid on a share Vmratke of calls shall be treated for the purposehisf
regulation as paid on the share.

iii.  All dividends shall be apportioned and paid propoitely to the amounts paid or credited as paithershares
during any portion or portions of the period ingest of which the dividend is paid; but if any shés issued
on terms providing that it shall rank for dividead from a particular date such share shall rankdifadend
accordingly. That there shall be no forfeiture n€laimed dividends before the claim becomes baryedw.

81. The Board may deduct from any dividend payablany member all sums of money, if any, presentiyapés/ by him to
the company on account of calls or otherwise iatreh to the shares of the company.

82. i. Any dividend, interest or other monies payable asttin respect of shares may be paid by chequeaamt
sent through the post directed to the registerattemd of the holder or, in the case of joint hadddéo the
registered address of that one of the joint holddre is first named on the register of memberstoosuch
person and to such address as the holder or joiders may in writing direct.

i. Every such cheque or warrant shall be made payalite order of the person to whom it is sent.

83. Any one of two or more joint holders of a shareyrgave effective receipts for any dividends, borsise other monies
payable in respect of such share.

84. Notice of any dividend that may have been declatedl be given to the persons entitled to shageeth in the manner
mentioned in the Act.

85. No dividend shall bear interest against the compan
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ACCOUNTS

86. i. The Board shall from time to time determine whethied to what extent and at what times and placésiader
what conditions or regulations, the accounts anokbmf the company, or any of them, shall be opethé
inspection of members not being directors.

i. No member (not being a director) shall have anftrigf inspecting any account or book or documenthef
company except as conferred by law or authorisetthé®yBoard or by the company in general meeting.

WINDING UP

87. Subject to the provisions of Chapter XX of the Aot rules made thereunder-
i. If the company shall be wound up, the liquidatorymaith the sanction of a special resolution of tuenpany
and any other sanction required by the Act, divadeongst the members, in specie or kind, the wholeng
part of the assets of the company, whether thely awasist of property of the same kind or not.

i. For the purpose aforesaid, the liquidator may seh value as he deems fair upon any property wivided as
aforesaid and may determine how such division shellcarried out as between the members or different
classes of members.

iii.  The liquidator may, with the like sanction, vest tlthole or any part of such assets in trustees spoh trusts
for the benefit of the contributories if he conssl@ecessary, but so that no member shall be césdptd
accept any shares or other securities whereon ihergy liability.

INDEMNITY
88. Every officer of the company shall be indemnifiagt of the assets of the company against any itiglicurred by him

in defending any proceedings, whether civil or énah in which judgment is given in his favour ar which he is
acquitted or in which relief is granted to him I tcourt or the Tribunal.
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SECTION IX — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdergo in the ordinary course of business carriedp the Company or entered into
more than two years before the date of the Prospguthich are or may be deemed material have betemesl or to be entered into
by the Company which are or may be deemed mateiiabe attached to the copy of the Prospectusivdedd to the Registrar of
Companies, for filing. Copies of the abovementiogedtracts and also the documents for inspectiternedd to hereunder, may be
inspected at the Registered Office between 10 and.5 p.m. on all Working Days from the date of Brespectus until the Issue
Closing Date.

Material Contracts

wn

No oA

Agreement dated June 19, 2023 between our Compahtha Lead Manager to the Issue.

Agreement dated June 08, 2023 executed betweeBarupany and the Registrar to the Issue.

Banker to the Issue Agreement dated July 15, 26&#g our Company, Lead Manager, Banker to the lasdethe Registrar
to the Issue.

Market Making Agreement dated July 15, 2023 betwa@nCompany, Lead Manager and Market Maker.

Underwriting Agreement dated July 15, 2023 betwe@nCompany, Lead Manager and Underwriter.

Tripartite Agreement dated January 22, 2019 amob§IN the Company and the Registrar to the Issue.

Tripartite Agreement dated June 19, 2023 among CGlt&d Company and the Registrar to the Issue.

Material Documents

wn

No oA

© ©

10.

11.
12.
13.

Certified copies of the Memorandum and Articlesfociation of the Company as amended.

Certificate of Incorporation dated February 19, 2@kued by the Registrar of Companies, Maharaskituanbai.

Copy of Certificate of Commencement of Busineseddarch 14, 2013 issued by the Registrar of Caongsa Maharashtra,
Mumbai.

Copy of the Board Resolution dathghe 17, 2023 authorizing the Issue and otherectlaiatters.

Copy of Shareholder’s Resolution dadeshe 19, 2023 authorizing the Issue and otherectliaatters.

Copies of Audited Financial Statements of our Comypfar the financial year ended March 31 2023, 288@ 2021.

Peer Review Auditors Report dated August 10, 2028e Restated Financial Statements for the fimdiyeiars ended March
31 2023, 2022 and 2021.

Copy of the Statement of Tax Benefits dated Jun@R3 from the Peer Review Auditor.

Certificate on KPI's issued by Peer Review Auddated August 10, 2023.

Consents of the Lead Manager to the Issue, LegaisAd to the Issue, Registrar to the Issue, MaNkaker, Underwriter,
Banker to the Issue/ Sponsor Bank, Statutory Auditbthe Company, Peer Review Auditor, Bankers tw Gompany,
Directors, Promoters, Company Secretary and ComiaOfficer and Chief Financial Officer, as referr®o, in their
respective capacities.

Board Resolution dated June 30, 2023 for approvBraft Prospectus and dated August 31, 2023 foraml of Prospectus.
Due Diligence Certificate from Lead Manager datedel30, 2023.

Approval from BSE vide letter dated August 22, 2@@3ise the name of BSE in the Prospectus fongjstif Equity Shares on
the BSE SME platform.
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, regulatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 @fSfcurities and Exchange
Board of India Act, 1992, as the case may be, leen complied with and no statement made in thisg#rctus is contrary to the
provisions of the Companies Act, the Securitiestémts (Regulation) Act, 1956, as amended, the iB&=muand Exchange Board of
India Act, 1992, as amended or the rules, reguiatar guidelines issued thereunder, as the casebmalyfurther certify that all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Prashant Jitendra Dholakia

Chairman & Managing Director Sd/-
DIN: 06428389

Date: August 31, 2023
Place: Mumbai, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, regulatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 @fSfcurities and Exchange
Board of India Act, 1992, as the case may be, leen complied with and no statement made in thisg#rctus is contrary to the
provisions of the Companies Act, the Securitiestémts (Regulation) Act, 1956, as amended, the iB&=uand Exchange Board of
India Act, 1992, as amended or the rules, reguiatimr guidelines issued thereunder, as the casebmayfurther certify that all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Rohit Jitendra Dholakia

Whole Time Director Sd/-
DIN: 05302050

Date: August 31, 2023
Place: Mumbai, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, regulatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 @fSfcurities and Exchange
Board of India Act, 1992, as the case may be, leen complied with and no statement made in thisg#rctus is contrary to the
provisions of the Companies Act, the Securitiestémts (Regulation) Act, 1956, as amended, the iB&=uand Exchange Board of
India Act, 1992, as amended or the rules, reguiatimr guidelines issued thereunder, as the casebmayfurther certify that all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Purvi Prashant Dholakia

Whole Time Director & CFO Sd/-
DIN: 05302029

Date: August 31, 2023
Place: Mumbai, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, regulatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 @fSfcurities and Exchange
Board of India Act, 1992, as the case may be, leen complied with and no statement made in thisg#rctus is contrary to the
provisions of the Companies Act, the Securitiestémts (Regulation) Act, 1956, as amended, the iB&=muand Exchange Board of
India Act, 1992, as amended or the rules, reguiatimr guidelines issued thereunder, as the casebmayfurther certify that all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Jagruti Rohit Dholakia

Non-Executive Director Sd/-
DIN: 05302006

Date: August 31, 2023
Place: Mumbai, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, regulatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 @fSfcurities and Exchange
Board of India Act, 1992, as the case may be, leen complied with and no statement made in thisg#rctus is contrary to the
provisions of the Companies Act, the Securitiestémts (Regulation) Act, 1956, as amended, the iB&=uand Exchange Board of
India Act, 1992, as amended or the rules, reguiatimr guidelines issued thereunder, as the casebmayfurther certify that all the

statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Naman Haresh Patel

Independent Director Sd/-
DIN: 10200283

Date: August 31, 2023
Place: Mumbai, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, regulatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 @fSfcurities and Exchange
Board of India Act, 1992, as the case may be, leen complied with and no statement made in thisg#rctus is contrary to the
provisions of the Companies Act, the Securitiestémts (Regulation) Act, 1956, as amended, the iB&=uand Exchange Board of
India Act, 1992, as amended or the rules, reguiatimr guidelines issued thereunder, as the casebmayfurther certify that all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Tushar Rameshchandra Shah

Independent Director Sd/-
DIN: 10200280

Date: August 31, 2023
Place: Mumbai, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, regulatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 @fSfcurities and Exchange
Board of India Act, 1992, as the case may be, tmen complied with and no statement made in thisgarctus is contrary to the
provisions of the Companies Act, the Securitiestéats (Regulation) Act, 1956, as amended, the B&suand Exchange Board of
India Act, 1992, as amended or the rules, reguiatir guidelines issued thereunder, as the casebmayfurther certify that all the
statements in this Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY:

Name and Designation Signature
Mithun Patel

Company Secretary & Compliance officer Sd/-
M. No.: A43753

Date: August 31, 2023
Place: Mumbai, Maharashtra
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