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——FINANMCIAL ADVISORS—

Drate: Mecember M), 2025

T,

BSE Limited

Phiroze Jegjedbhoy Towers
Dialal Street

Poliembai- 2000

Hel: Public bsswe of Equity Shares by Dhaval Packaging Limited
W confirmy that:

(1) We have examined various documents incheding those relating 1o Itigation, mcluding commercial dispuies, patent
disputes, dispites with collaborators, ete. and cilser material while finalising the Drafl Red Herring Prospecius of the
subject issug;

(2} On the basis of such examination and disevssions with the lsswer, s directors and other officers, other apencies. and
independent verification of the stalements conceming the objects of the issue, price justification, contends of the
documents and other papers fumished by the issuer, we confirm that:

ia)  the Draft Bed Herring Prospecius filed with the Board is in conformity with the documents, materials and papers
which are material 1o the issee;
(b} all material legal requirements relating 1o the issue & specified by the Board, the Cenfral Govemment and any
ather competent mthorty in this behalf have been duly complied with; and
(e} thematerial disclosures made m the Drafl Red Herring Prospectus are tree and adeguate 10 enable the investors
1o make 8 well-informed decision as to the investmend in the proposed jssue and such disclosies are in
sccordance with the requiremnents of the Companies Act, 2013, these regulations and other applicable legal
reguifenenes.
(3] Besides ourszlves, all intermediaries named in the Draft Red Hering Prospectus are registered with the Board and that
till date, such registration is valid,

(4] We have satisfied ourselves about the capability of the underwriters to Fulfil their underwriting commitments, — Neted
Jor Complinnce

{5} Written consent from the promoters has boen obtained for inclusion of their specified securitics as. part of the
prometers’ contribution subject 0 lock-in and the specified secunities proposed o faem part of the promoters”
comtribution subject t kock-in shall not be disposed or sold or ransferred by the promoters durkng the peried siarting
fromi the date of filing the Draft Red Hemring Prospectus with the Board 66l the date of commencement of lock-in
period as stated in the Draft Red Herring Prospectus,

il All applicable provisions of these regulations, whikch retate o specified securities neligible for compustion of
promoters” contribution, have besn and shall be duly complied with and appropriate disclosures as to complinnee with
the said regulation(s} have been made in the Draft Bed Herring Prospectus,

(7) Al applicable provisions of these regulations which relate to receipt of prosoters’ comribution prior o opening of the
issu, shall be complied with. Arrangements have been made fo ensure that the promoters’ contribution shall he
received of least one day before the opening of the issee and that the suditors” certificate fo this effect shall be duly
submitted #o the Board, We forther confirm that smngements have been made 0 ensore thai the promoders”
contribution shall be kept in an escrow account with a scheduled commercial bank and shall be released w the lssuer ===

abong with the proceeds of the isswe. L q,'zl‘”"ﬂigr %,
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{8) Mecessary arrangemenis shall be made o ensure that the monies received pursuant i the issue are credied or
transterred to in @ separabe bank accound as per the provisions of sub-section (3} of seciion 40 of the Companies Act,
2013 and that such monies shall be refeased by the said bank only afier permission is obtained from all the stock
enchanges, and that the agreement eatered into between the bankers to the issue ond the issuer specifically contnins
this condition,

(%) The existing busimess a5 well as any new business of the issuer for which the funds are being maised fall within the
‘main objects” in the object clause of the Memorandum of Asspciation or other charter of the issuer and tha the
activities which have been carried in the last ten years are valid in terms of the object clause of the Memorandum of
Asgsnciation.

{10y Following disclosures have been made in the Draft Red Herring Prospectus:

{a} An underakemg from the wsoer that st any given time, there shall be only one denomination for the equity
shares of the isseer; and

(b} An underiaking from the issuer that it shall comply with all disclosure and sccounting norms specified by the
Board.

(11} We shall comply with the regulations pertnining fo advertisements in ferms of the Securities and Exchange Board of
India {[ssue of Capital and Disclosure Reguiremenis) Regubations, 2008, — Noted for Compliance

We enchose a note explaining the process of due diligence that has been exercised by us including in relation to the business
of the issuer, the risks in relation 1o the business, experience of the promoters and that the related party transactions entered
initey for the period disclosed in the offer document have been entered inta by the issuer in accordance with applicable laws.

We enclose a checklist confirming regulation-wise compliance with the applicable provisions of these regubations,
containing details snch as the regulnfion number, its text, the status of complisnce, page number of the Draft Red Herring
Proapecius where the regulation bas been comphied with and our comments, if any.

Yours [aithfully,
For, Rarever Financial Advisers Privote Limited

Date: December 30, 2025
Place: Almedakad

o +81 809081 23745 a WA raraviETin e Fallo@earavar.in
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Date: Decembeer 30, 2025

Ta,

BSE Limited

Phiroee Jegjeehbhoy Towers
Dalal Sireet

B urmbeai- S0000]

Ref.: Public Issue of Equity Shares by Fractal Induestries Limited
W confirm that:

(1} Mone ofthe intermediaries nomed in the Draft Red Herring Prospectus are debarred from functioning by any regulatory
authority,

{2} The abridged prospectus contains all disclosures as specified in Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Begulations, 2018, — Nefed for Complionce

(3} All material disclosures in respect of the fsswer have been made in the Draft Red Hemring Prospectus and that any
material development in the issuer or relating to the ssee up 0 the commencement of listing and trading of the
specified securtties offered through this issue shall be informed through public nofices’sdventizements i all those
pewspapers in which pre-issue adveriisement and advertisement for opening or closure of the issue have been given.
— Mared for Complignee

(4} Agreements have been entened inte with the depositories for dematerialisation of the specified securities of the kssuer,

[5) The underariting and markst making arangements as per requirements of regulation 261 and 262 of the Securities
wnd Exchange Board of India {Issue of Capital and Disclosure Requirements) Regulations, 2018 have been made, -
Noted for Complianee

(6} The issuer has redressed at beast ninety five per cent. of the complaints received from the mvestors till the end of the
guarer immediately preceding the manth of the filing of the offer documeni with ihe Registrar of Companies. — Nofed
Sowr Comipalfanice

Yours Faithfully,
For, Rerever Financial Advisors Private Limited

Ric
DMrector
MM DRSS 20

Date: December 38, 2025
Flnce: Ahmednlad

G +01 00081 23745

Registered and Corporate Office: CIN: U70200GJ2023PTC144374
847, lconic Shyamaol, Bhyomal Croes Rood, 132 Ring Rood, SEBI Reg. No.- INMOODOIZNF
Sotefiie Wonedbog, Ahmedabdd - 3B0S, Gujarot, India
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NOTE REGARDING OUR DUE DILIGENCE PROCESS

We, the Bock Running Lead Manager 1o the propased SME [P0 of Dhaval Packaging Limived {the “Company™), have
conducted the Due Diligence of the Company, a summary of which is explained lerein below:

A step plan of oar entire Due Diligence exercise is depicted below for easy nnderstanding:

Prelininars

Background First Level ) Detmiled

Check [ Diligence Discuszions

Anditor's/Legal
Ldvisor's Report
& Opinions

Final Mscussion
with Managemeni

Visit to Company s §
{HTice! Site

Final Discussion
with the Auditors,
].\_'1__:'.|| vilvisors

Concluding _— Preparation of
T'Iilir_'q. nce I]i“:‘_'_l.""l'l. Eh=|mr':

Soame of the ey hightights of the abave process are caplured below as o Summary:

Preliminary Background Check: We conducied o preliminary background check of the Company, s existing Directors
andd Promoters through websites in public domain like watchoutinvestors.com, BB list of will ful defauliers and the like.

Firsi-level Dilkgence: We submitted a check list of docoments containing salient features of the Drafi Red Herring
Prospectas covering argas like General Corporate Information, Capital Structure, Business Owerview, Manapgement,

History and Corporate Structure, Group Companics, Legal Informntion, Governments as well as generl approvals amongst
others.

i receipt of documents froem the Company a3 per the Due Diligence Checklist, we have examined all the documents svith
their supporting back wp sowrce documents and have evaluated the product/services issped by the Company. the
management team and their hackgroend. technology (if any), market, competition, differentintors, and finencial plan
pmongst ofher areas,

Detailed DEcussions & Visins

We furiher had follow-up meetings with the managesent team of the Company including visits to their Registerad office
gt Ahmiedobad, which enabled s to assess management and operational capabilitics, business nadure of the company,
Corporaie Governance com plinnces efe, During the course of visit, we intemcted with the various personnel of Company =
and afler a detailed discussion we developed an understanding on the model of the Company, Copy 0F Site visit report has & RV _;;‘t
heen anached as Armexure A ' ¥

Q© 0190081 2375 @ wwwrareverin
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Post visit. we made broad comparison of the Compary's process with the help of Company wrile ups, published documents,
annual report etc. which enabled us o carry out SWOT Analysis, and areas of risk relating (o the indusiry as well as specific
s the company,

Concluding Dye Diligence;
In this phase of Due Diligence, we consolidated the inputs received through the earlier phases and concluded our Due
Diligence with carmryving out inter alia the following sctivities:

a)l  We have verified whether the Company is regular with their BoC compliances, Income Tax and compliances of other

statutory authorities by reviewing Bol Challans, Forms, Income Tax Acknowledgements, and Company’s
Plesohuiions etc,

bl We have reviewed the minutes books of AGM, EGM and Board Mectings, which helped us o keow the imiportant
decisions taken by the company & inherent risk with decisions and also checked the Company’s compliances with
RolC.

21l We checked the registration of intermediaries proposed to be invalved in the iaue in various capacites,

d}  We prepared a checklist of all the dischesures required & be made in the Draft Red Herming Prospectus as per the
SEBI {ICDR) Regulations and mapped all those against the actual disclosures made i the Draft Red Herring
Prospeciss of this lssee,

el We discussed the basis for lssue Price with the Company™s management and its auditors, - Noved for Complinnoe

We have examined originals or where that was not possible copies, cemified or otherwise, of such documents, corporate
records, cerificates from public officials and other mstruments s we have deemed relevant to the Issue, In such
examinatien, we have assumed the genuineness of all signatures, the sithemtacily of all documents and records submitted
to us as origingls and the conformity with the originals of all documents and reconds submitied o us a8 copies thereafl

W have relied on the Cenifications or Undertakings provided by the Management of the Company Statutory Auditors,
Legal Advisor to the Issue and other AdvisoraConsuliants iF any for vamous disclosures mothe Ofer Documents,

FFor, Rarever Financial Advisors Private Limited

Direcior
DMz 08334269

Date: December 30, 2025
Flace: Ahmedabad

e +01 00081 23745 a WWLTEMEVETIN 9 hello@rarever.in

and Corporate Office: CIN: UT0200GJ2023P TC144374
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Checkllst Conlirming regulalion wise complianee wilh the Appllcabe provislons of
the Securilies and Exchange Brped of Padia {lsswe of Capltal and Dhsclosure

Requirem enis), 2418 for Bralt Hed Herring Prospectus of |a] dated | =

Farhiculars

Anoewers - B

l[{'.umplinl
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{¥ex M

N
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{u.h '#ll}

Pagz “umhber in
Tirafi Prozpreins
where complicg with

{Comments

TFAHT L ELIGIBILITY REQLIREMENTS
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Entliles oot alkgible (o make an inllipl pabic inye

An ismer ahull nal he eliZibke ia make an dnilial publc offer:

14]

it 1he issuer. any ol il praenoters, proroer peop oF diresors o slling
sharebaddens wre debaresd friom acecssing the 2epilal marke by the Boord:

Tes

I

1hp

(<)

re)

1y

iF anw oF 1he proamcaens o dreclors of die iss0er is 8 pomoser o direykor
of any vther conipery which is debamrsdd from acoessing the capilal inark e
ko the Blongd;

if e saucr ar ans <f its promaiers o dirsdars is o wiliul detauler or a
frasduleni borrawer.

s

I

Y

e

it aey of ils promoters or dirgciors is a Rigative ecenumiy alfiader.

if Chre: s ane oulstwkding conwvenible securiies or any olher rght which
would entitle anee persan with amy epdgm e Tegeive equity shaed af 1he
isser

Eruvidod thal the provisions of this clawss shall aot opply 1o;

i) cunclanding options ganted b employess, whether cumently an
empluyse or i, pursoanl v oan eoplovee stock aplion  sohere in
vampliznoe wilth the Coanpamivs el 24013, the relevant Guidanes Hooe or
avcounling Slasdards, if any. iscusd T e Imclitie of Chnptered
Aecoumlants of [ndiz or pursusni b2 dhe Companiss Acl, 2013, i thig
regeed;

17} hully paideop austanding convertible seewtivees which are requirsd o
be conerted o of before the dale of Tiling of fhe red hepring, prospectis
{in case ot haok-kuilt issges b or the proaspeclos din Case of Bied poce
insues], i Db cine iy be.

Yes

1M

MA

HA

pre)

| Eligihili!}' requirements oy am Inlfial publiy; Ter

An icouer shall be eligihle o make an inigal poblic ol anly iFis pusts
wisue paidsup capital o bess tham ar equal 1o 1en crore rupecs,

es

b

A jssner, whose st izsue pitidsup caguial is mure Lhan en oeoee rdprecs
ard wpiu OwenTy Tive crone Fopees. may alo issue speciiicd secwritiee in
accordanct with prowvisions of this Chapier

MA

N

Munigher may make an ininial public offee, of in satisfies rack record anddor
i uthereligabiking conditivre ol de SRAE Exchangoishon which b speti fied

Y5
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Checklist Confirmimg regalatinn wise fumplignge with the Applicable proviskons of
the Secunilies oml Eschange Hoard of India {lssue of Capidal end Disclosure

Regquirementch, M8 for Draft Red Herring Prospecius of [« dated |

Annexure - B
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I Corvmi pilbed
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(¥ es' Mg

Mo
Appicable
NaA")

Page N umber in
Draft Frospecins
where complied =#th

Commenis

| ;E_uilnlius are priqinsed W be Teated.
Proswided that In e of @b issdee which bad besn a partnership fiom or e
limited lizhiliny parncedop, e rack cecord af operating peefil of the
partnership firmn or e Tusied listlie panscrship shall e considered
rmly iFahe financial slaksitents of e paatnership bosiness for 1he perod
during whlch the wsuer was a parinership firm o a limited lisbility
purmerslilp. condiorm se and are reviced in dhe formal prescribed for
cornpeneci Uoder the Corypanies Act, 2013 and also comply with 1he
Tial oz :
& adequane discksures are meade in i finarciel slacereends as
' pequired o be made by bhe isswer as per Seheduls (] of the
Lnnpdbics A, 2013
B.  the fimancial seslements are du by cerlified by auditors. who have
stabyecied chemselyes do 1he peer revetw pracecs of the Inuliteie
of Charlered Aceoununts of Indin (WCA1) and hold 2 wnlid
cerifienss issusd by the Pozr Bevicw Board' of the [CAT, slating
' that; ¢i; the necounts and the disclosures male ire in eceordimcy
‘ wilh 1he provisions of Schedules 11 of the Companies A, 2007,

L] the apopniing standarl: prescnbead pmler the Compani=;
acl, 2015 have been follawed: i} the {inargial slalamenis
present a brud and fair vicwe & e fe-s acesuncs:
Peceveded Fwrtbier Clest 3 cose of an s Froneed aul o o resn oo @ d iviseen
"ol an existing company. the track record of she cesubing issuer shall be
cansidered only if dhe requircmends regarding Kinancial stobements 35
cpecified above wn the firsl provise are coniplied wilh.

(4]

In sese ¢F an issuer, which had been g proprieterdip e g parfo=rsd ip lirm

or A limited linbility partrership hefre conversiom By 2 compane or bkody

carpernte, suzh issuer miLy make an initial r.luhlic aiter cnhy if 1he isuer

company hag hesn in egistance for ol least ome full financial year before
- Miling nf'alraft nifer dkecwment:

Prowvidad i 1he cestaled Noancial statemwents ol The isioer CINAPEny
propansd post coieersloon shall b i eecosrdamee vk Seladole 1 of the
Cornpramucs Act, K45,

A

NA




Checklisd Confinming regulalion wise complance with the applicable provisiens of
the Securliles swd Exchange Board of Indis {Issur of Capital apd Disclesure
Requirementsy, 20106 for Draft Red Heering Prospectus of || daied ||

Anocamry - 14

Reg. Sub- Farticulurs | N Complied al MFage Number m Uimmeols
Mey. Reg. wLh Applicuble Diralfl Proapecius
Ves! Mo} (M AT where complied with
In cases where chere i a complede change of promider of'Lthe issoer or Lhere MA MHA
are new pramaienst of the isseer who have spyuined pee than B8y per
191 cemr nf fhe shareholding of We lasoser, the ssuer shall Gle drafl offer
dpcmneal only aficd a pericd of one reac Tiime [he dede of such Ninal
charseris .
M jssner mage inake an imivel poblic ofTa, only (£ e ssuer bad minimwm Yies 176
8] operalug prods (earmings bebare inlerssd, depreciadion and 1as) of 11
erre From operalions for 4 ksl bwo cal of he three previcus finaecial
RS,
130 Cencral condilons
i1 Am vsper waking an iwitial poldic offer shall chiswre ol Y T -17R

(11 oL las mede an application 10 one &r more SRAE sechanps: for
lisdinep of ils specified secoritigs on awch 5ME exchanges] amd
hus choven eme of e as e designaled slock exchange. in
rermes of Schedule XI1%:

iy it hes entered imco Bm ngreemen with 2 deposiione e
denaterialisativn ol it spocilled socuribics dlready issusd and
propossd 1o be sseed;

Lii] all ils existing rt!j.' pitklng eguily shures have vither ke Fully
pavid-up or furlied:

rwd all specificd securiwes, held v e promoters are in the
demnterialised fiorm;

(w] it has made firm arangerents of lnance thrugh veniliable
okcahs owards sewenty five por cent. of the staled means of
limange for the mejecd propased w3 Rooded finty the issuae
proceeds, eacluding abe nount o be mizsd dhrongh the
propased pullic soTer or deomgh exisung idencifiabbe ineermel
cerals:

Provided that if there is a neguirement of firm arrangeencnl aid
e project s partiadly funded by che banbic) © fnancial
insiibticn(s], the defails revarding Swnctian leger s o the
Tranb (s b floanceed mdlibotionis] shell be diszlosed indhe deafl
ofter dovument and stter dosument.

(vi1 il size afafler for sl by selling shamholbers shall w0 escced
twenly per cemd ¢f the tedal ssue size;

Cwithrhe slhares being offersd for sake by selling sharchobders shall not
excted fifty per cont of such selling sharcholders’ pre-issne
sh:urhn;l-"{ling on g iplly ol lur=il basis;

vejii it whpects of tie issue shoukl npl cansist ol repay meol é lwan
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Chechlnt Conlirming regalution wise cumplinnee with the Applicable provislons of
ihe Securliles shd KEechatge Hodrd of ledis {Lode of Capital and Dhfelpwoe
Hequirenienis), 201K for (raft Bed Herrbig Prodgsestus of (o] daled | ]

Ansesare- B

Sub-
Reg.
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Il Complied
wilh
{¥es! Mo

ot
Applicable
14M47)

Faps “umber In
D=l Frospecius
where oompdird with

Tomments

laken fram prosmeder, primater grouep or any relsed party, from
the izsue pieceeds, ducerly o wdneetly.

12]

The amownl Far pererol corporalc purposes. £ menlioned inobjees of the
innw= in the drafl offer decwment and dhe o fer document shall or excesd
lifieen par ceni. of the amaunt b=ing rmised v the jssier o F10 grores.
whuchever s legs.

¥e

111

kL

PART I
131

(1

The amount for.
(il genznl corporle pumess, and
(i) soch vbjoer wlwre e isswer commpany hys ool lendfje
wcquisition of inegcimend dorged, s mamionesd in objesls of the
igsue i Lhe dradh alTer document and the ofTer daowmeni,
shall not excred thirty five per conn. of the amcunt Beung rased
hy 1he isseer
Erovided thal v sumonid caused Cor such objecis wlere Uue issuer commpany
hus ned identitied acquisilion or ipessimenl targst, 05 menficned in objoots
ol the issue in ihe drafl offer docurnem ad de offir decwrent, shall fol
paceed Dwenly five per cend. vl ihe amonnt being mised by 1he josuer:
Provided buther Wiat such Turing shall wer apply T the proposed acguisitipn
vr strabeic invesimeant ahpect hns been identitied and cufable cpecilio
disclocures gbowl such acquisifiong or mvestinenss aor made o tee drall
pier aleziment and dbe offer docament af the time of filing of offer
dezunicnts.

e

1 IS51UE UF {OKYERTIEI .E_Dii-ﬂ-T INSTRUMESTS aAND WARRAMTS

Aow nssuer aliall be cligible 1 make an initial ppblic offer of convertible
debd insrriments sven withoul raking a price public i2s0e of s =quity
shidres sl I'i'sl'ing therenf,

Pravidod tha an isseer sholl red be eligible iT i i in defaulo of paxmen
of imerest or repavoeent af principal amound in orespect of debd
instmenis issued by iFdo the public, BF any, Tor 2 pericd oF mege than
#ix nwatthe,

MA

Adlditsnngll requirements For issug of conycnilble debi dmairumenis

112

N4

I adfitizan Ly piher requirements laid down s these regu laiens, an laaser
makwng an imtial public offer of converible debt instruments chall
alao comply with the folbowing camditans:

8] it has oblaincd credit eadaee Bom & least ane oeedil maling
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hechls Confirming regulalion wise complisnee with the Applicable provisiens of
the Securitles amd Exchange Board of Indin (Issug of Caplral and  Dar ks
Requirements), 2018 for Drafl Kol Herring Frospecim ralf [ 4] daded o]
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Trawl lewlars

BZeICY
it has opprinted & lenst opg dohenture tustees in sccardance
with the pronisions of the {ompanies Ao, 2015 and the
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il il gresale o debebiod e pedempelon reserad i sceordecae with
thet prowisioad of e Companes: Al 24013 ad b mobes rade
therunder:,
ol e pssuer propeses to ercale 4 change of Security on ils B55es
in respect ol scenred coneemible debd instmamenies, i1 shall gnsarg
nheal:

ik such assets are suffeciend o dizchane: the principal ol
al all limes:
such asseis are fice from any encumbrancg;
where secumity is already created oo soch assets i Favor
ol s exisrimg londer or sccunity frustee or the istue of
conyveruble debr insirumends is proposed o be secared by
crewlien of steurily anea leasehald lard . the canssnd ol snch
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passe charge has heen obawed avd sobmined w ihe
debemiure Ioustee before the opaning of e isswe:
e secnmicy o Buscl oover shall be amrreed o afier red uclion
af the linbilities having & firsl or pricr charpe. in case (b
conyerible debl instramentds are secuesd by o second or
sub=eguony i:'h:uie.
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where complied with

(2]

The issuer shall red==m {he convedible d2B insirumes as stipolaid in
ther atler dewrunkcil.

233

Comversin of wplipnplly comvertihle deht imalry menls inki eqjuily
shary cupisl

NA

M

11

The issmer shall ned corven Q0% opliarkal v coanvertsble debs nkilrinents irke
equity shares unbecs dhe holders of such converible debl inslmumenls have

" spnl their pwitivu crmsent by the suer and nemn-reoviph ol rL"|'.||}' Il =my

nidice sznd b dhe issuer for his purposs shall nod be copssresd ns conssnd
lor comversinn of any comvenl e debt insiruments.
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Cheeklis Cunfirming reululivn wise cim plinnce wilh the Applicahle pm"l'!ii.'l'l_l'lﬁ- of . Annexure - B
the Y¢curilies whil Es¢hihge Hgard nf Divlia [IR3we of ﬂ:ﬂpilil aid Decksure
Rerjuirewmetts ), 2008 Tir Mot Red Hernng Monspecius of [«] dated [«

Reg. Sub- Particulars I Complied Mat Maxe Mumber m Commenls
Ma. Reg, wlith Applitihbe Ll Proapecivs
[_'l-'g!;,.' NI:I_} ["MA™) Where ot jplieg] widh

mist determined the conversion price of such convenlikble debd insumerds
al the timpe o meking the issue, Lt hslders of suchogonvertibhe deb
inzcrmmicnes shall be piven the epion of ool comeerting the coneemi Ble
Fu,:-rlil,'m inln .:;|||'|I].' shigas:

PMovrvidesed Clssl where Dot upper Bimit an the prive of secl conwertibbe debt
imsenpients and Jestificalion chergon b= delermined and disclesed 1o the
invesnr ar the Line of amakneg e 1250e. 0 shall nol be necessary 1 oive
=such nplion @ the halders o the comverlible debd inslmmends for
comyernlng Lhe conyeruble ponion int cquitne shaee caguial walo o the said
mppet |imil. .
(3 Where an option is te be piven 10 the hakers of dhe convenlible ded: MA ALY
msirmrents an s of sub-ceculatlom (3 amd of one ar man: ol such
herlders g mor cacreiss the opriom B convert the insirumencs oo squum
sharg cippilal o @ price determined in the peneral mesiing of ihe ' !
sharcheaddees, i isser shall rodecim thar part of Ues iesinomene witlis
«ne month from 1he a5t dnke by which cption i o be sacreised. ob a price
wlnch shall ned he less 1han I Face value, i

(4 The pravis e ol swh-reglatcan 4 shall aed apply i1 Secl nedeampLion is My MA
_ ) im fegims of b o iscloswres mede i Lhe offer decumen.
M laowe of ecavertiele delin ikl itestild G Tobabcibg
AN isseer ghall nol issee converible deld instrrnems o Muancakg or e M A Na

provewdleng Bowls o ar for acquirmg shares of any pencmn who is pan sf the
THCIMCART EEMR O RO 2 TIPAMies

Privvided thatan isswer shall Be aliginbe Lo dxang Tulby cnvertible dehr
insimmens fof chess parpeses if the perd of conssrsion of such def
insloume il s Ipss Lhan civhtern manths fnaom dhe dade of” jssie of swzh
debr irsirurenis,

a5 I3 07 murramis

Arisswer shall be elible te s e woarrants an ontial poblic affier subject A : MA
o b folbrwang:

a)  the el such wamines shall not esceed eighbeen muonihe
Trcart W e dafe & allatment i Lhe milial publi ciffer;

b A& wperiFiecd secoriiy miy have ores or more wamanis allieched e
il:

¢) the price or formale Fer detzrmingtion of ckerese price of the H
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Anmegure = B

Mo,

Sub-

Frrticulars

If Com plied
whth
(¥es' Moy

Mot
dpplicshie
1NAT)

Page Numbrer in
Dreft Prospectus
where complied wilh

Chltremin

warranes sholl be determined upfrom and discheacd m ke oller
documen ARd 21 leasl twenne-Nve per cenr. of de cansidesdeon
amounl based on the cxercise price shall also be eeceoiwed
Wpfnan;
Prove lded thatin vase e exercise prive < sarmnis is bassd opoa
Tulisila, owewr -five por LAl coaneitheration amauni bas=d anihe
cap price ul thi price hand delermmed fop the finked squity
glhares or cumvertible securities shall ba reesived upfom

dl  in cage the wamnnt helder does eed exencise the option 1o ke
cquity shives agamst any of the warands kol by che warranc
hizlcler, within three muonihs foom the date of paymen of
tunsideralion, such consideralion made in respecr of such
wurrands shull be farejced by fhes issaer.

FAERT li: FROWMOTERS CONTRIBLTION

1i6

Minlmym promoters” confributizn

11}

The prenwolers of e asuer dhall habd ot leasy ety pee cend . of the pclsl:-
izl capcal

Provided that in caes the posc-issse shareholding of tee peoamtern is less
than r&enty per cen., alemaive invcoment funds o g verone
capildd inverions of schedubed comrercial bk ur publiv nangial
inslilulions of insurancs compamss roeisberd with Insuramoe Regen latory
and Drevelopmeni Authority of ladie ur any  eem-iralividusl  public
shareholder helding At least ve per cent OF e posi-lswe capatal or any
entity ¢individuel or non-individosl) forming par of peeaminsiee gdupniher
than the promoten=¥mey conmibule 10 meo che shorfadl i sdineinum
vantritmition as specified for che pronwdees, subgect w2 mavimom of l=n
per vent. aF che posi-issug copital withoul being identificd as proowensh;
Pravvided Further thue the esquiremend of mininwns prooscder:” comobuiizn

! ghall nat apply @n gase ap icsuer does not have any ademilfvalle prodeaeer.

Yes

I

Taten far

Complianae

Il Allnmmunt priomualzrs’ gontdboting shall be as fol lows:

Ay [he pramagbers shall voririboe feenty per cent. as siipulated sube
reapulidicn 1k s The case mey be, cicher by way of equite Shares
ur by way of subscription I the converlible sscurifies:
Preadded thad if the priec of the squity shares allumed pursaant
e 2omversion is not pre-delsmmind and san desclased inihe pflee

¥es




Checklist Conlirming reguladion wise complisnee with the Applicable provishons of
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Hig,
Mo,

“ub-
Reg.

Iarblewlars

LF C cobriulled
wilh
[¥ow' Nal

Ml
Applcable
[“MA™}

Page Mumber In
Tralt Prospecia:
where complivd with

AnmEveres R

Coasidenls

b

Tl

db

=]

dizument, the promaters shal conitibie only by vy of
swbzcription ox the convenlible seoorices B2ing issoal in the
puklic ¢itzr nnd sholl imgleninks in wrting t3 subscribe be the
squity shares pursmanl g conversien of [ich seourities,

i case of ay isspe of ceovermnible secunties which are
coneertibbe or cxchengesble on diflerend daes and 6F the
promoters’ coniribwion is by way of oquity shares (conversion
price being pre-determimed ) awch woncn bucice shall mor be a o
price lower chan ehe weighted averape pree of 1he Lguity sher
copital arsing owl of conversion of suzh ceoaniiee.

subgeen o the provigacas of clauss (3] and (b abowe, wcase of
gn inilial public offer of corvartible debr isinumenes withowl 3
prine public isswe #f cquity shares, the prossowss shall bring in
& coublribimuon f an sl Pecnly per cent of e roject 2o in
Wi Tofin 1:-|‘-|'.‘|.|uil:|- shares, subject keconlribuling a1 leasl Bwendy
per Genr & th 1ssue seze from s oo beeds Inothe fore of
Uiy sharcs:

Prosided alvar if e poogecd i 10 be noplemented in siages, Lhe
preamdcrs' contribucion shall b owith respect o ootal eguity
pariicipation Ul the cespeotlive siBEC vis-8-vis the debt raiged of
proposed oo be caised through de public offer,

The prommace: shall «3afy the coguirements of Lhis regolation al
leass one day priac 1o the dale o opaing oF L s,

In caxe dHis promuicrs have W suhseribep b I:qllil]r shares ar
converable  secueimes wvards mmiowm proometens”
coniributicn, the anveunt o prooees” comobutnen shall be kept
i gl cscedy eCCouit with a seheduled conmifencial kank, which
shell be releaced po Uy jusuer along with the eebease ol tlee o
proceeds.

Prowided thut where the pmmaters” comeribution has aleeady
been hrowpht in and wilicgd, the issuer shall give the csh fipw
sLALElnemt diﬁl.'ll.'l.'\.'ing the use 1l siech Tinds in the o Fer ibpcnment:

137

Secarilizs imeligitde for minimum promaters” comirlbuckon

[l

For the conpetaleon of mininwny peomcsers” conmibutica, dee Tallime i
speti fied securitics shall ned be oligibic.

Tes

18R
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Ma. Reg. wlth Applbeable Draft Frospecins
[Yex i} M A where comprlied with

it

il

b}

iis

1iTt

speeilbed seeundies soguired during the preceding ree s cas. i F
Uy

aegquired for corsideeadion other chan cash und revaluation of
msets of capitelization of irtangible assens is invalved in sozh
Nran S AcHHL; O

resultiog from 8 bonus jssme by ofilsaion of revaduedlan
nesenees 0 unrealised profic of (e issmer or fron boaos e
aminsl oquity shores which are incligible for  madiun
praneaicis " coniribudion;

gpecilicd seoorilecs aoquired o the prmater. and alievnatse

imvestmcid fumds or foreign wemlore capital ioveslass or

seheduied commezrcial banke or pubhe lnancel insblutions or
inswranze coHmpan ies regisersl] with Inswruece Bepolawsry and
Development anibcrity of Tralia or any odo-mdevidmal public:
tharchelder bdding at Teast Fwg per canl. of the post-issie
cnpital or any entity[incdividoal ue aon-individual) forming part
of prameater gmop ateer than e promolens), duning ihe
Preceding one vear o a price loewer them the price at which
ey Fied secwritivs are benyg uifirsd 1wt public inothe inicial
pulblic wler:

Provided that nuthing cuntained mu Uis elause shall apply:

if the promulers and aliemative ieveilnend Turds o ferzign
weplure capitl inweslurs @ Scheduled commercial benks or
poebsli tinancel ingtiutlurs o msurance zompanies regislensd
with Insurance Regulaewy aed Dewvelopment Amhority of [ndio
ur any nun-individual puiblic sharchslder helding 81 [eas! five per
ceol. al the pos-rasae capinel 4f iy endity (individual or neen-
individual faoning pan of promaser prowp other than the
promulerslas applicable, pay o che iscner the difkerenwe
bepacen the price al which the specifisd secorities are utlimed in
the initiel pablic offer and Lthe prive ot which e specafled
securilics had besm aoquited;

if such specified secyrilies ane acquired o teros of e selwme
under sedions 230 e I of the Companicz e 2011, a3
ppproved by w High Coun or a vbunal. as applicable. by the
promocers in Jieg of businees and invesisl capial ha bad been
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anr My urmber in
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[ ommeuls

in existence for @ period of mon: Ui oo pear prioe 1@ such
npprl:-'l.'.al;

jinik o i initid public olker by a guvemmenl Sociany. siamary

fiw]

h

d)

Specified secwritess refermed (o in clamsas () and (o1 ol sub-regulation o1
shall be eligitle tar the compatation oF promeder:” contribotion, it swch

authority g comeralinm i ady Speoal pufese vehicle seop b
any al them. which i engaged inhe islEsrocre seear,

tor eguily shwres arisioe fron B 2enveesson of exchongs of
fully paid-up compulserily convertible seowities, ineluding
deprasitary receipls, tial have been held by the promeders and
alleratlve inveslnserd funds or fareign yenhare capical investors
rr scheduled commercial tanks or public inancial mstiluions
GF iMauranee conpasic epiclered with Insuraece Resulalary
and Develegmeent Autdotity of India or any non-individual
publiz shacelwrlder bolding ar leasd v per cean. althe post-izsoe
capilal or wiy ittty {iadery idoal or roneindividual | fomming panl
ol promeer grioop ciher thah te prorescnsk as applicable. for
a perend of e least one 3 car prioc or the filing of the drafil offer
ducument and such fwlly paid-up compubsorily convenible
seeucitics are comvemed or exchenged inlo squity shires prior to
the filing of ke offer doeumenti 2. red herring prespecius in
case #F 8 hook built issee and prospectus. in cave of u Fxed proce
pesyed, praovide] chal doll lischesures ol Uk Termed il coantversex
areschange are micle in such deslt oller dogument:

specifi4] secyritizs allotkel by the promolers and alteroarive
invesiment funds  during the precedimg o vear L a prce bess
Than the issue price, against Funds baught in by them dunng thal
perind, on caxe of an issuer Bemed By converon of oe or e
pinmership firms ar limiked liakiling padieersiops, Wwhene the
puniners of the erstwhile paninership firms aer lonited liabalily
paninerships are che promaoters ol the issuer amd there is e
change in the idanagercm:

Provided Whan specalled securinics, allotied e dhe premoles
wgainsl he capital existing in such firms for 3 period of more
thian ok 1 sar on 2 concinuows basis. shall e eligible:
specified wounlics pledpsd widh anw credinar,

Na
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{¥os! Mo}
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Applicable
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where complisil wilk

Corm mamis

wevurlies are acquired pursiant 10 a scheme which hos been approved
undicr the Companics Acl, BN arane prcwious Sompan_law.

T3k

FART 1Y LOCK-IN AND RESTRICTIINS ON TRANSFERRARILITY

Lock-In of speciied secarities kel By the promoters

The specificd seouritics held by the promuowes shall es be ransferable
{creinefler referred 1o & clock-inWor the periods ac stipulalsd
hercumder:

LY

ch)

minimim  promolers’ conlobdtien aecliding coninibution: made by
ohemnative investment funds or farcign yenture Qapital investoos or
sobeduled commensial banks or public Tnancial instioions «r insurance
companiss registered  with lmswrance Regulators and  Developmunt
Authority oF India [er any nen-indivsdval publiz sharcholder hoMing a1
lcacl Bive per com. 2Fihe pestoessue capital o any cntite isd ividual or nons
indiwidual’} forming, part of promuater group olher than the promoken s), as
applicable, chall be licked-in Far o perwed of three yeors from ihe dide f
coHmmencement of womunenzial podwction of dale of ollalmerd in the
inicial prakliv oller. whichever s laler.

MNa

pramaters’ hulding In cxcess of minimem promelers” conribution shall

he lackod-in & follows:

Cik GiHy percend. of promoters” halding in exgess af eidicors
prisifolers' comtribution shall ke locked i diar 2 perlod of o
pears fiems the date of ollotment in the initial puble offer, and

L) remaining fifty poncent. of promoters’ holding in escess of
minimum proanoters! conirbulien shall be lacked in fior @ peried
ol anw e Tiown che doke of allcdmend in the initial public offer.

Vex

ina

Loch-bn of spreified seogritie: held Ly pistaons oller than the promnters

The endire pre-isd o capital held by perseas other than the pronters shall
ke Docked-in for & period of @ne yeor I the date of alsedcnd in the
imitial publiz cilfer:

Praviclesd thal uothing conined in this reguletion shall apphy e

Tes

Mg

(n

cquity shares allatted 1a emplayees, whether cumently en empleves or nat,
unaler am employer slock opon o0 cmiploese ock parchase scheme or a
tlock gpprecimiom night scheme of de issuer prioe to 1be inifial publi
offer. iF Ihe isser T miade Tull disclesures with respect e siwch apticn
af schemie in accordapee with IFarl & of Schedule ¥,

A

MA
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Sub-
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Appleahle
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Lwirn complked with

Pagc Mum ber in
Diraft Frovpecim:

CiHhments

b

equity shares held ey an emplayes s0ck opeiom inis o dransfered o the
conplorees by an crploves stk opricn rus persiand s oceee ke u|‘|
oplivns by he cmplovecs, whether currenly employees ar Bar i
acoidance with the employee sioch gplion plan or empleves stock |
purchase scheme or a stock apyoeeimion 6 pht schese.

Frowided din the equity chares allrlied 1o the coplmeees shall be subject I
10 the provisiunes ¢ ] lock-in as specified mder she Secoeltie: wnd Exchanpe
Hrard of (ndia dShane Based Empluyer Tepefils wnd Sweal Cooitel
Kem litions, 2021. o

x4

equity shares hetd by a vewiune capitel furd o ahematines imvestmken L Mund
of category | or Categery 1 or a forcign ventine capital invester;

Provided thar such =quity shancs slall be fecked in for a periced of b beast
o year from the date of purchase bv the wenhire capital fupd o
alecenative mvestment fund or kweizn ventuse capiral inseeor.

40

Ma

Ma

Pya

MNa

Lackiin of specilled secunities fewt fo stabilicng agenl ugdder the preo
Shiree dqetinn

The loek-in proeisions chall nat apply with respect o the speoified
secirilizs fem o stahilising apent for the purpese of creen shog oplion,
dunng the period Saming trom the daw of ending of such specified
securities o ending on bhe date anewhizh ey are eetumesd 10 dee lender
inremas b suberegpudndion (53 or (61 of regulation 2749:

Provided thal the speeificd sectinlivs shall be locked-in fiar the renadining

mA

riad Prrm the date o which they ane naumed e the lendee
loxrviption oF Peconiling of non-transfernbiity

The corilicates of specificd secwrities wihich aee suhjece te loch-in shidl
comeain the insorplion “non-trepcferable’” and specif the lachein perid
and in case such specified seowritics one emateriolized. e issier shall
ensure that the beck-in is oeoorded by the depasiory.

| Fledge af biehed-In 1pecified securbies

MA

MA

Specifled secorities held by 1he pFNTEMH;ﬂ-IFLﬂ:‘Eﬂ'iH may b pledygsl
as a collwernl secunty e a boan gramesd by a scheduled commeryial bank
of a public finaneial netitation or & systemically importan semhanking,
Tinerce company or a |IDUEir£ﬁﬂ-l’l¢EDll’lp&nj, subject 10 e Tollnwing-

Yes
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L ontmenis

12

iTvhe specified secunities are Tockedsin jo fermms g clawse 1) of reguolation
258, the lom hag heen granted b L isuwer campans or iks subsidiarg icst
Tur the purpose of Miakcing one or more of she objects of he jssne anwd
pledgs of spevilied securilies is ene oF the ems of sanctven af the L,

1h]

iT the specified secnritivs are hacked-in lo e of clagse (b of repulation
208 anel thi: pledge of specifled securilies is ne of the erms of sapction
uf he lean

Frovided thal auch kock-in shall condinue parswani to the invocation s
the phedps wid such tronsferes shall pod be gligible do iansdir the specalfied
securitess 1ill 1he ook sin periol sfipoTated in thest regolaimas s capived,

141

T'vanslerakHiity o locked-in specified soomres

Bubjrct 1o the proviskms ol Securities ard Exchange Board af India
¢ fnbeintial A cguisdom of shaees and Takeovers| Regulations, 2011, the
specficd secwrines held by the promoaers and logked-in s per negulation
2538 may be irmnsferced 1o apsdher promoter ur sy peraok of die pronoess
Ermp o g new promobed of i peesoll leoeowdne] of the issuer and the
spcified sevuriiies held by pereons ofher than the prsmoders arol logked-
in a5 pr eopuloian 229 may ke ranskermed 1o any cther persen §incloding
remmder ar promeler groop ] beldme the specifiod sccorilics which wne
lerchid-urs alume with the securilies progrossd 1o be trans femed,

Mrawidend thiet the loch-in an such specifusd secwrivees chall continue ar the
remaining peried with the transherey anel sgch dranglerec shall wol be
eligitle o transfer them A0l the luck-m peood agolatsed ino dhess
regulationg has txplned.

¥es

1

FART Y; APFOINTMENT OF LEAD MANAGER, 'THER INTERMEDIARIES ANDHC O PLIANCE OFFICER

i+

(

Th wmiuer shall Bppaint one or mors merchanl bankers, which g
regisdersd with chet Bpard, as lead minasensy Lo the issne.

Tes

(2

Wheerz the issue is manawsd by ooore than o [eed manager, Lhe rights,
vbligalions e responsibilitss, relating imder alin 1o disclagwres,
ullagment, refond ancd ondererting ckhgatons, o any, af cach bead
ey shal | 162 predeterined and disclosed in te drafl oFer dacument
wrud the offer docwnwn 85 specilisd in Sehedule |-

N4

9

A
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b1 | [T

Purlicw lars

I Complbed
with
i¥es' Yok

Mol
ApHicabls
l'JNH.F:I

Pape Mulisber h
rpft Privgeciug
wlere cunlplled with

Uommenis

[y

Ad Ieast one keind manager Dp Ui issoe shall ncd be an assofiae s dedined
pmder e Secontica bl Exchanps Board ol [mlia (Merchail Baskors)
Regulalions, 19921 of the isswer and i any of the eed monoger s am
asgociare of 1he issper, it shall disclose el a9 an assopiate of the issner
ane] i15 rale shall be Bierited w o beting ol the istue,

(A}

The isswer shalll In consulioion with (he lead manggrer ), appan other
Inrermiediaries which e registersd with the Board afler the lepd
mendgen sy have independently  asscsied the copnbility of ather
imeerrmesibiaries Lo carmy wol Ueeir obligalions

(5

18]

Tl lasiser shial] encer indo an agreement withodhe lead cosanzesds) in the
forman specified in Schedwle I and ciuwer imo Bgresmens wilh gther
interymediaries ax regqulied widet 1he respecive regulaions applicakle w
the Dimerirediany concemed:;

Provicled thal soch Bgrecments mey include snch uther clauses, e e g

i and Ui inermelione may desm it withaol dinkinebog o Liritng in any

wity the leahilities and ubligions of the lead monogersl. ather
indenmedi aries and U issuer onder the Agl, the Companies Act, HE 3. the
Becuritics Contraces [Regulotion]) Act, 1936, the Lepasilorics Ao, 1796
and the ks aed regolvign: made thercunder or ooy Slslukey
meadificntion ar silulacy CiEcoieinl thergat:

Frovided Furier Lhal in case of 504 process. i jssuer shall dake
vogmizanee ol the deemed agreement of the issier with self ceeti liad
apiedicate banks.

Yes

Yex

M

MA

0

e

The iswuer shall, in case of arossue mode cheeugh the bank biibding
procesa, appoant syndiente membens) and inthe cese of acy other E50c.
appoind bankers 1o iswe, ol cenlrcs spocificd i Sehadule X1

M,

LE

17

The fsswer shall ppsint 0 registrar 1o dhe jssue, Egisened wilh the Boand.
which hns conneciivicy with all the deposilosics:

Provided thal iF isswgr itsell is & regiserac, 3t shall mea appoaind itsedd ns
registrar 1a the s

Provided lirher that the lead mamager shall ne & a5 2 registmr 10 the
issue o which i s alio leradling the post-issue responsibl ities.

Vs
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Requiremenlah, 2018 for Teraft Ked Hlerviag Frospectes of [o] daled |

Annegxure - B

Reg.
([T

| I

Suhb-
Heg.

I*a rlu:ulam

I Complied
wlth

[Yew Pk

e 1] |

Applicgh|r

hA™)

Page Mumber |n

Nrail Frospecins
where Complied wiih

L ommenls

k|

TR issuer shell appoint a person qualitied (o b o cumpalky eCreary as '

the complignee @ffizer who ghall be mopeansible fior nemilocing, e
gompliance vf the securities Taws and for redressal of investon’
PriEvaney .

a5

245

1echsures im the dinall niker documeni and ofler chcunmesr

(1l

The eler ducwmenl shall cantain all retlal disclosurss which ane Lrue
ard Bdequabe s oas 0 gnable the apgilvcants oo take an infiormet! et
e Cisian.

£21

Without pregudice t> the genemdity of sub-ropulwion ¢10, the ofTer
duescument shiall soniaim;
ar  desclasures speoified in the Comparics &l 2015
hp  cisclasures speeilied in Pan & oF schedule e
v disclesures perinining ke dewsils of Emploress’ Provident Foisd
and Emplevess Stare higucanss Corporsicn; such a2 woneber of
emphayees regrstersd, ansonnl paid. o ;
dy  site visil reporl of issuer prepared by the bad Aenageens) shall
b mibiile available as 2 material doewrian foF inspec ion; and

| e} iees of lead managens) in any B’ name pupese.

Cuwdr pape

Refer cumiplete offer
docamen

Kefer eomplete offer
dicu meemi

The lead monagess) shall eaenzice due diligenes and sitisty themselves
ubout all aspects ol the iswe including e veraciny asd edeguacy of
digchasurs o the droft offer docomunt and b ulffer decumend

(5}

Refer complede olfvr
doenmeni

The Tead mamageris) shall call wptn the issner, v promowrs and ils
Jdirzcbors or incase of an dfer for sale. alen the sellitg abarcholders, 1o
fuliil thesr sbligations as disclzsed hy them o e draft offer document or
ulfer document. as the case muy be. and == equired in demms of hese

ceulocions.,

Moted For
{_'nmpliurln,-

The kel manaecn, sichall civsure ihat the infermation comaingd in1he offer
ducwmen ard the paricolars = per aodised fikaneinl statements in the
fFer docvment e ol more tian i menibe old fum the 2s3ue oening
e,

Mpted Tor
il ce

Filimp il the offer doty ment

,. \L"E:'M_"ahﬂf:&
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« heeklisi Conflrming regulativn wise cemplivmce with the Applicabk proviskens ol
the Setwritics and Eschamge Beard of Tndia (Dsspe of Capiral and Descksore
Requirements). ZHE For Drall Eal Herring Prospecius of | dited j|

Sub-

rartlcu lars

I Camplicd
wiih

(¥es! Ne)

0l

421

The: imsusr shall fil a copy of the offer dacumen wish the Boord (hrowgh
the lexd manogensh immediatsly wpsn fling ol the affeor documuent with
the Reuistry pF Companivs:
The Boeard shall iwd sssuc any olaervation on s offer docanenl

(1]

Th leod manapsn =) shall submil w dws=diligencs certi{ivale ws per Fam
Aol Scheedule ¥ 1 whech Lhe site vizil reporl aof the o poarancd by he
beawd mwaukegerns b shiall alsg s anreacd, including additionol 2onfimations
o5 provided in Formn O of Schedule % nlang winh the draft cdter dacomen
b the %A Fchangelsp, where the speciliod Gecunilies ae propuscd L be
Tisitan].

e

Yes

Mal
AnHiz bk
("P AT

I"age Mudiber
L3l Prospetius
wHere o lled Wik

Anpneaure - B

L emmends

i r

IEL

Vs

4

The offer documnt shall b diaplaved from the dane of Gling in temis of
sub-rogulation (11 on dke websiles of the issuer, the Boeed. the lend
managznsiond the SME exchangeisk

Yes

F L b

(3

The ufler decurcnts shiell alsu be ﬁ.lrl'liﬁ!-H‘;Ii o the Board in & soft copy.

Drull (Hier docwsecnl asd Cifer docunsesd e be mwde available oo
public

282

IHX

IHX

¢l

" The drail wller decoment lled with e SWE coclbnge slall beomads
| pulrlie for comments, iFary. Tor o period of @ least twenky ene days from

thpm ol i:l;I"‘I"|Ii|1__:g.h I_'r:,-'hnsl:inu il a0 the wehsites oF thy issoer, SME e xchangy
Vwhere speoificd soaucitivs ane proposed o e listed and lead managet
| Bssociaied with dhe isoue.

23

| The wssuer shall, within 1wn wurking da.]-'s ol ﬁling the el aoffer
document with die SYE Exchanpe, make a public announcensen! am one
Englich nansxnal daily newspaper with wide circulotion, ane Hindi national
daily mewspaper with wide circnlaion and ane regional lapyuage
MHWSpAREr wilh widl= circulalion al the pla2e where Lhe rEgi&[-En:d ol Tice
| of the igswer oz acwaned. diselocing the Faet of Tiling of the deaft offer
| document with the SME ciechanpe and invicing the public 1o prowide ther
s cammenls 10 the SME aschanye. the issier o the el manayen sk in
I riziped al the disclusures made i e deatl offer ducumenn,

Yes

182

(1

| The lead macegersh chall, afler expiry of 1he period stipulaled in sub-
' repulation 1), dile with the SR pachanges, defwils oF The commends
rec=ivel b them g ihe isuer fromihe |'||ﬂ1lii:.4,:-11 the= draf atter clicument,

R2
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Awmogurs - B

Faricilurs

I emplied
with
{Yexi Min]

Wt
Spplleabds
14N

Fape Musnlker in
Dirafl Prodpecius

where coawplied with !

{ (MIMEents

during thic period arad Lhe consegueimial chaness, if ape., that are reguired
ke b e jn ghe drall offen ducoren,

141

The igswer and e lead managenst shall ensure thar the offer documenls
are fogsicd on ahe websiles us reguired undee thess rewulacions and its
canenls mre dhe same a5 Che wewiions a5 Gled with e Regisiar al
Companies, Raumd ard the 554E cachurgeels).

121

The lesid managensp erdl the M E exchangss s shall provide copies of e
affer documend 19 the publi: a0 and when peguested and mey charge a
rensenable wim fir presadine & copy of the came,

| FAKT ¥L - FRICIMG

4

W

K2

ey

282

148

Face value of squity shpres

The disclasmre abizusihe f3ec value of equity shares shall be made (o the
drail offiee docurnend. offer dogument, inheerlisernents and apication
form, alema with the pricy harud ar 1he issue peice in identical feni size.

Tres

8%

149

Fricitg

[l

The issuer may determine e price of cqwine sheres, ard in case ol
Lonvertible Secunies, she orupon mee and the gmversion price, in
concaliation with the lead menagerish or throagh e Beek building
process, a8 Ihe case mey be

res

k%

£

The issuer shall Lideriake the book building process in e manier
specifled in Sehedule X1

M

T

Frice amd jrrice band

i

Thez issimgr may mention a price or @ price band in che etfer document Gin
caswe ol a Maed price issue) and a Moer price ar 2 price kond in de eed
heoriog prospocius lin caze of o baak huilt issue) aod deemwine the pries
of g Iater dace Betore diling the prospeecius with thi Regisrar of Companies;
Provvided tha che prospecivs Fled with e Kegisimr of O oinpanics shal|
cobAin only ane price or the speci e eoupon rafe. as the care may be,

Yes

150

121

The cap urs the price band. ard the roupan mie in case ol cansvertible deb
instrumdris shall be Jess than ar eyual o ooe bandeed and maenty per o
of the fleer price.

M4

(4}

The Auor poce o the fnal prace sholl nat be less than the face valee of U
Sgpncified secwridiss,

Yrs
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Rep.

LT
Reg.

Partleylors

If Coinplicd |
with
(¥es' Moy |

Sul
Appdbeabbe
[PAT}

Akeipe - R

Mage Mumber in
Dirafk Procpeecies
where complicd with

Comments

S

The wsioer shall annowspee the floor price oo the price bamd at l2ast twao
winking days befuns the cpening, oF the issus in the pac-isee and price
band advenlisement i thee format specified ypder Part A of Schedule X
in ane English national daily pewepaper with wide circulalion, Hodi
aataenal alaily newspaper with wide cieculatian and ane regional longeages
newspaper with wide circulation At the plece wheee the cegivtersd aflice
of the issuer is sitoaied.

Tes |

The ammaurcement referrad 10 in sub-regolatisn 4 shall soniin reey et
Vinarical @iios compaied For Both upper wed kaeer end of the price band
and als & fLatement drveing atentian ol che invesioe: o e secticn el
“hiasks of issue price” of Ui oller slocumen

B F.1

)

The announcement refermed e in soberegolawen (4] apd the relevan
financial tataos retern=l b in sub-regulfation ¢31 shall be disclised o the
websites of fhe SME cachange(s] aml shall also b pre-filled s the
apphizatiun bams b be made avalable oo the wehsiles 3 the SME

exchanpss).

IR

PLY |

mieremtial priciug

i

The imsuer magye Her ire specifbed securlties andillersnl prices. subject o
Ui Talkrwing;
ab ipdividual invesions who applivs fe minimume applicauon
size ar redil inday idual sharchobders o1 emplovess ennd led Jor
reserealion mode vt regulation 254 nay be ofkered specificd
securities ad & price w0l Jower diae by more than tep per eent. of
the price at which med adfier is made v sgber calegories of
applicaits, @xcluding anchar inyesuars.
bp  the Jifferentigl pricing and 1he prioc at which pet offer is
pregrasied Lo be made (o gther cakcgories ol applicanls shiall ke
within the ranee such thad the minipam applicates A sizs
shall rempin wnifare dior al e ypplicanis,
cy incasef  book buile isser, the price of the specified securines
aflered te the anchor investors shiall ik be Liower than the price
offered 1o uther applicanis,

1

M4

Myl Tiwr
Cupdpeliunce

| Discapnt, il any, sholl be cspressed in rpese lemmns in b offic decunesnl.

NA

MA
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dated |»|

Anmesure - B

Reg.
Mo,

Sub-
Rep.

MFarticulars

I Con plled
with
(Va4 P

M™al
_-\p-pﬁquhll!
{“NAT)

Fage MNumber in
Lhait Prospecius
wiiers complked wilk

I ommenls

15t

Minumum af¥er b puldic

The minimunt H%er 10 the public shall be as per e prosisions of cliass
1) of suberube (2% of rule 19 af Secwratics ©omeacts {Regulations] Rules,
L4947,

I5d

Alkecaifub i) the ned oTer

plh

2t

Y

ot page

The allacacian im i net ufTezr catsgony shsll be us fallaws:

B mot less than thiny Fve per cend, o individual imeesturs sho
applies fur milnanum applicarian size:,

b wot ks dhan fiflesn per cend. s pan-matautional inveslors;

¢f ot mors tham 0fre per cenl. wogualified insticotgnad Bvers, Bee
per cenb. of which shall be alloeated to mumal minds:
Prusided shat the unsubseribed porieosn in sither of the caleparics
spocified i clavses ok ar (bt may he allecaccd 10 opplicams in
Ay ather cpegory:
Prowided durthecr tar w1 addition 10 five per cem. wlbecztion
avanlable i berms of elques 4o muotal Tunds slall be cligible for
allzcation wnder the halance wealalle for qualified inefawtinmal
by sre.

JW} -S04

[ ap reswe made brough book building process, the allocatiun in the non-
inatitstiongl inveswers’ griggury shall be as fulluws:
i) whe thind of (he pertion availanle @oen-wsiiolional insssans
shall be resecved for applicants «ith applizatine size of e
thar bacr [ots and wp e such loks equivalent L ool inore than 210
Takhe;
(bl A third ol the porios available io non-insimtional investos
shall he resevved for applicants with applicidon afe of more
Than 2141 lakhs:

Provided tha the unsidhscnbed parion in either of 1he solp-
Cateperies specified i clauses (30 of (ok may e allouend 1
applicants w e other sobecatspory ol on-ininudlanal
IS DS

Tis

14

In Bn icsne mads odher Chas AWrowgh the book building process, e
allezotiom in jhe net wtrer canceory shall be made as Bl

M4

MHE -3

M




Checklist Conflirming regalalive wise complisnce with the applicable provisiens of
the Seemrities pmd Eschange Board of India (Issue of Capital and Discluswere
Hequirements), IUIE for Dratt Hed Herring Prospectus of [a] daied |#]

| Anmermre - 1

Mo,

Rep.

Sub-
Rig.

Particulars

Ir Complied Mol
wilh Applicakle
(¥es Moj (“NA)

" Iuge Nubiber @ | LS
Trall Prokjietlus
wherg cipmuliel with

(a1 mvinirnum fifty per eent, o individual invesors who applics for
minimeme ppplicadien sizs; and

[y Temainmgia-

(iy individwal pplicancs who applics for niinimwn spplicaiicn
simc and

[ii} niher investers mcoluding cocporate bodies aF instinelions,
irrespective of the number of specified securities applisd Fer;

Prowided thal the uosulscnbed portion in cither of ke caegonics

spegified im clauses dak on (b may be allrcnced o applicands o the

okbher catzmony,

Regervation oh 8 condpetilinve bisis

i)

The sl may nake reservations om 3 compedilive hasin sk the isane
sizae excluding promobers’ comrbion in Bvoor aof e Balliwnkg
calepoies of persens-
u]  empleyoes;
by shamcholders (orher than promeiess and promoter groog ef
lished swasisliaries o liste] promsster Somipanie:
Providad hae tlee vduer shiall nat wmake any resereation for the
Iead manaperi ], repistrar syralicate nwmben s), their promeoters,
directors and employess and for the group ar asypoiane
compunizs a5 defined under the Companies Aer, 20030 of the
l=ad masdgpers). regisiraramd cendicas nsembersand cheir
proinoecrs, dircciors and employses.

N4

Ma

(]

Lhe reservanicns on 8 compelilive besic shell b subfect 10 {ollowing
condilicne:
gl Ahe gpenceale ul resovations e cnkplovess shall ool cxosed five
per vl ol the posl-issoe capital of the issuer and e wAlug of
alletrmenn [0 any emplopee shall mH excecd two lakhs nepess
P'rceveded 1had an the cvend of under-subseripon in the employee
rescrvadian pomion. the unswbsenbed ponlicon mun be allatiel on
H propamionae basis, for avaliee in exeess of Twn Takhs rupees,
siulrjeci 10 the 10| allgtment 10 an umpl-:l].'n: med crcoiding TIwve
Lakhs apeas.
By reservation for sharsholders shall ot eaceed bem pereent of 1he
. EUE Sige;

M

LI
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Farri
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with ' Applcable
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Fope Yuiwher iy

C
Drult Pruspecos, ommenis

[ mhee eomplied wink
) mer further application far swheerpsion in e net offer can be r , ki !
made: by pereane (evoept an employer gnd el indevidual
sharehuldedin faveur of whom reservation on a snpEtitve I
basiz ic made;
d)  ary unsubseribed ponion many rescrend eategan: may be agded
b amy olner vxieTesd cutegory{ies) and the utsubscribed pomiion, ' I
I amy. afler such inler-so odjustmants amony, the roeerved | | |
sarggories shall be added 10 Uy neL offer carepoty,
e case uf uraboe-subscription in the nel affer catepony., spill-ower ’
I 1w e ent=nl of under-subseription shall be permitied Fank the

_} Prnhiﬁlbﬂn st puyimeal ol it ai of inconihves

] reserved patcpory 10 1he ng pubdic wiler, -
An applicam 1 any restrved coeRory may Make an u.ppln’:u.l:l-cln Tar oy i (.1 MNA -

number of ypecified sevwrities bt not exeesding the reserved porlion for ; ’ ’

that calegory. :

'n.hnt!ﬂpmimﬂm L —l’_ L__ L

The pheridgen prospecios shal coatain the = diselosures ac ap-:ut‘ exl F'aa'l - - , . I Mated For _)
J Caniplioncs

E of Zohwdule 1 and shall ool copain asy mamer estraneons W the
coautgnL: of Lhe offes ducigmenl.

5 g

b WO :Ippllr.‘.‘d.tlnn foom disaribaned by he issuer or Ay fber person in - - i - Noned for
relation b wn issuc shall te scoompannid By @ cupy of the abridged ' ’ ! Complignee
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deppsitars participants, sooch Irokers, wndenwriters, pankers 10 ke loose,
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Anmerure- B

Sub-
Reg.

PRk bars

1T Com plaed Mt
with Applicable
1¥ew' No) 1*ha')

Frae Namber
Draft Prespectus
where compliod with

C Mmments

Any perami amineded wih the dizoibation ofthe issue. shall nod ol am
incenlive. whedher direc: of indirect im any manres. whether in cash ar
kird or services or othenwise t ony person for making wn applcaten m
the initial public offer, except for fees or commission for serices rendersd
o reldsin o the iasee.

Yes

LUmkrwriling

i1

The anitkal public offer shall be wnderwriten for bundied per cent of the
uitier wnd shall mid be resurisied uped: the mininium Subsoapieem e el

Tes

95

121

The beid managoeashall urdarwriee ac leass Ddeen per cem. af the issue
size i ibheir gwn aoccumnti s,

Tes

1%5

1%

The wgwer, m consuliation whh lapd managedst, shall appoial menzhan
banhets ar spxck heokers, reglstered with che Baard, 10 act as underorilers,
andl the sl inanazen s nay cnker inbo an yereemaen winh Be iwimimssed
anyssiors nel ic#ine therin the number of speoified soouritees whizh hey
ngres o Fubseribe ol the isspe price in case of undsr-subscripicon

Tes

%%

L X

[1ve Bead managewah slal fibe an undemakong e (e Hioard ihac 1he ssue
has bezm hundred per Ceni wnderwmiien B0 withihe liseod undersneers
momunsbed mvesies and  sub=andepariers  indicaling she sven of
undersrieng of subscrlpdon comanlimem made by ggh of fepn, e day
buslure the opepg of s,

Yes

I any wl the wmbersriters Gail o Dol fll their undarasiting obligaisens or
Ut maiilwancd Investars Canl o solocribe e e unsobseribeal ponion. e
letiud npaiaper(s 1alval | Rl D e wgerwerillng obligudone.

Nwied for
Cumplismge

(b

Tlee uncderwrilers sub-unberwriler, ollier Hian hie rIItIIﬂH,H.‘I::‘\-:EII\'_' Lime
mminaed inveulors, wlie Bave emeied oo an sstecateu fer sulmscrilring
[k rlee Tatlet imoatilak abl wre=subsesapinon, sl o subeersbe (o b o
made under this I'.'.“h:i'|'.-1|:r i ¥ Inannger eaccpt far :I'ulﬁlling iheir
:rbligm.il‘:lns- undbzr Ihcir respedive agraements with the l.ad managerskn
1has e

Yex

e

LTt

All wredcrwriling and  subscriplion arongements mode by che lead
midwidp] 3h shall b dliseloged indhe alfer docwmont.

el

Yea

Murket making
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Apiesure - [F

Fadieulnrs

I Comngplled
wilh
{Yes! M|

LT
Applicabke
{“MA")

Fapge Number in Cwrmmicals
Draf Prospeciug

where lnrllplirl.l wilk

il

T'he lead monmgenskshall ensure cormpaigony markes makang thraugh the
stk brakers of the SME exchaneci s} appointed by the ssuer, in the
nanner specificd by the Board for 8 minimum peniod of three vears v
the dace of listing of the specificd securilies or from the date of mograclan
Moo the Main Board sm berms of regulaisom 2Tt

Tes

He

The mgirken nraked ar isaey, in coasuliation with the [ead menags~smay
antet inlo apremens with e nomirated invesars Bar rec@iving er
delivering the specified secunines i markec makmg, subpect 10 the priar
approval of thee SME exchange

- Moicd kor
Compliance

The issuer shall disclos the Batails ol (he marces snakng arrangeiment i
Chee Ciflay dicuibar.

Ve

He

4]

The specified sewarilies bring bought ur seld o the prosss of markel
meakiing may b bromefeered 0ooor fone the ol imvestn s widh wlvem
the bead |1ﬁ|'|;|gcn5|nnd the Esier have enlered inin an agesement [ [
ke’ bt rinali1 gz

Pravided thatthe iovemony of the market maker, ws.onthe dale of allcdment
ol thee specilied securities, shall be ar lexsd live par cend. of the =pecificd
sevurilics progrosed te be licted o 5% E exchanpe

Maied ber
Coampllamce

131

"1 e mmarket nuakeer shall buwy the enire sharchinlding of s shorshielder i the
igcyer in one ot where thee widime o sudh ﬂmhullkil:lg_ is less (v 1w
minimum conrad size oluwed Br wding os e SME cachongpe
Peovndis thabwadbel ncaker shall ned sell an kote [ess 1han the nvinimonm
rowstac sire allnwed Tor irxling nncthe SMIE exchanee.

Tes

He

LY

The mariced makes shall nat bue the shames fam the proindlers oF persens
Bkt 10 the peonecday genup ofF tha sssuer o any person whe has
Boquired shanes frem such promnlet o person belonging o the profmuoker
group during L ooyp oy marked sking peeiod.

Nuled For
Complinnee

LY

e prowciers’ Bl shall non ke ehgable for offering w the markee
vibahott dunalig che eompl sy aeangen makesg perisd

Frovaded thal che sromacers” helding which is non Togked-in os per ihese
revnlntians can b trded with prow pedmicsse of the S8F eschange, b
the madncr specilied by the Baoaed.

- Mided Err
Comapliamoe

141

The kssid wnanagew s ny be reprecemcd om e boand of direoiors of the
iccuer subjiect B ihe pzresment etween the wsuer and ter Lol managns)
whe hawe the responsitality < madks1 making.
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Checklist Comlirming regulion wise compliance with the Applicable provissons of
the Securilies and Exchamge Hoopd af India (lxwe of Lapusl and Disclosure
Requiremenis), 2018 for kel Red Herring Prispecius of [« ] dated {4]

Fartiubars

Lumevure -0

THCoun pliech
wilh
LW Rs Mi

Nod
Applicable
(A%

Pape Y amber in
Drraft Prospecnrs
where cumrlbel with

L rmmeonts

Ik

Mondborimg ey

[Mthe issue size, excluding the see ol elilee fe sabe by selling slinreholders,
exceds T cegees, he ssuer shall meke arcnzemenis for dhe use of
proceeds ofthe izsue o be monilurd by & arealn arlng agescy resiened
wikh the Bowrd.

Provided that rothing cuntaindd in this clowss <hall opply oo issee of
speclioed securlivs made by p bank or public finaneial insitnlion ar an
insHmUCce Chimpuny.

Yen

Ll

The monitoring ageney shall subrit 1t repon 4o the 5sder i the frormn
specilied in Sehedub X1 on a quanimly bazis. 3l hundred per cend. of Lhe
procecds of fhe issue have besn wilissd,

Ve

The boad o direcions and the neaaeemeni 0 bee issuer shall provide cheir
commiends on the findings ©F (he monmoning aency G Speiiilad i
Scheduls Nl

Yes

4l

The isawe deall, whida foty Ave doges fom he end of eoch quarter,
publicly disseminaie the repon of the maenitaning, auency by uploading Lhe
LAE Ah i ek as well g submoitling the same ko the Aok ecchampea s
on which ils squiky shana are listed.

Vo

L Bn izsue where the iszueris nor rzquired 10 nppsind & mOomEsNEe ARERY
uilex thus wegmlacion, the [2suer shall submil 2 conlillcate of the seatulorg
audider for usilizadion of money rasad dhrowgh 1 pabes ez (X iuding
wiler [ sale by selling shareholde s yeo SMIE exclhamzeds b wlale Mg che

H1

Maied Enr
C ool s e

Guarter]y Muowicial resalis. 61 ihe s proceeds are ully wilized.

L&

Lrv om sz whowe orklog capleal 19 e of e aljects of Al swe and che
Ao raised o e erid ohject grees=ds live conm mipees, the ssner shall
subiriir & certallene of e siaoten, auditar to SME eachangede) while
filing the quartzrty financial results, for use of funds s working <opaial in
the sanee forrm 75 dasclased inihe offer docomend, Gl the proceeds raised
for ihe samd obpeet are lully utilzed,

Maied bon

Cuomplince

Ihd

Fublc communbcatsoms, pubbcliy maceniaks. advertisements =l
resciwch repuris

A1 publi cnucal i |:-uhl':«|.il._'|-' maeialy.  adverizcments sk
resaac Il 1eganTs shall cornnpaly werh pevessoons of Sehodul: [,

Saled K
l."nnl'ipll.m:e

Imsase-rebnbed scdveriisemenls

Eubj¢;l 1 iha pm'ﬂ'idl-i,:lllb G Lhe Conmpoarivs Acd, 20135, e baer slaall,
aficr filing the prespeaus with the Beplstesre of Companics, moke a pre-

LM
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Reg.

[ Reg.
Mi-

Checkllst Coafirming regutalion wee comphlimnte with the Applicable provisdns of
the Securilies and Fuchangre Boand of Iedw {Ls50c of Capitgl sod Decksurs

Requiremenis), 2018 for Bralt Red Herving Fruspectus of |+
Parrculars

dated [+

If Complied

wihth
{¥es’ Mo

Blint
Applicakde
‘"HA"']

Page Sugiber in Il
D fi Frospacins
whers comipdbed wilh

Ammerpre = K

C el s

isse and price band mlvertisement in the sume newspapers in wiich te |

puds antouncement wnder sub—tegulation (41 of Begulation 230 was

puHished,
e pre-issuz aod price bamd sdvemicement shall be i the format i shall
coiHin e disclesures spegilied in Parl A of Schedule &,

Yo

a3

T laemer mae sonle deenicenents Tor isoue opening ond igmae cloging
advertiserends. which =hall be in the fiannais specelied i Facle B oomd 47
of Seledube X,

Yes

L]

Dowring the period 1the sgue (s open For suboetipdoon, no adwemisement shall
be rebeased giving an inspression dhat dhe issue has been fully subsenbed
or oversubscribed or indicating me eSIors” responge 1w e e

MNoled For
Complisnce

(3

ek

Ao announcemend reparding chosure of the izsae shall be made woly 2ler
the lved manggers | os Sanshied (Ba ot lead ninery pet cont. of e offer has
Lecon subacribed and 4 certilrme hag laeem olanaieed e ol oFfeer from the
apisienr g the isdwe

Provided ahal such an announcems=ni shni | nod he imade hefans the dat: un
whach the |2smse 12 11 be cloked evcep for isswe ciosing Advertizomenl made
in Ihe Formal precoribed in thess regnlations

CHeealog of the 13w A

The issus skall be opaned afier g [caca three workine days from dhe dale
o filing the ofter document wilh she Registrar af Compomizs

Ves

93

Mapled far
Complaie

Ferbod of substripisan

Exzep as ollenwese provided i chese reguiations, a publee istae hail be
Lep open for o beast dthree woorking days sed not more (hen ten working
davy_

&9

3

Im sase of a reviseen in the price hand. the ssoer shall pxicond tha
biddingasue pgrerled disclosed io the ved hernoge prospecms, for o a
mininum pericud of thres working day< subjecd b the provisiens of <nk-
regulameon (. .
In cme of ferce moapure, bonkmg stike or similor onforsseen
circmmstaeecs, the oot oedy, Tor redssne do be reconded in wriding,
ealend the bidding {nzsne b periced Jesclosed in Lhee red hérahg prospecils
el v ol & Dowh bl ssee) of the |ssue period desclosed (oo bz
prospecins {in case ol a Fixed prin:r.' I=sueh, Forg roimnirmuem p-crind nf ona
wickimir day. Subpect b B provesions oF sub-reiuztion il

Yes

MA

™A

05

I&T

Appliration asd minimem applkatine valus




Reg
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Sab-
Rep.

Checklisr Conhrming regulation wise complinnce with the Applicalibk provisions of
the %ecurities and Exchamge Bound of Indla (Issue of LCapial and Distlosure
Requiremencs), 2008 for Drrall Bed Herriing Frospeciug of || doted ]

Anmelnre - D

Particybaes

15 Can pliied
wilk
1Y Es M3

o
Applrcaie
[

Pege Mamber in Comments
Lrrnft Frespecivs

v e comiplked with

LTh

& persun shall not mahe an spplleation io e rel offer calegory fw e
nuriber of spegitied secamises thak ercesds the Bl pamik=y @1 $pecined
securidies offered ho the @ikl

Prosided U ihe maxinoum applicatcn by no-inatitutscoal lnvesoo a shall
ok wxceed botal nuanbesr of spoasificd 3ceuntlea offeeed oo the eoug lese
vl vumrber 0f specified seownitics offered i the ks o cualified
instinuional biryers

b

L2k

L3}
td}

The mininwm application size shatl be bao otz per aoplicaltn
Prowided 1hai ihe minimum application size shalll b abnve €2 lakhs.

Yoz

Ve

37314

The izsuer shall invits applications in multiples of the b sie

Ve

The mimtwne sum pavable on apglication per specified securify <hall ot
Ieged be owenty five per cond, oF the tssuy pove:

Provided thio 1m chse o ap oFen for sale, dhe toll ssee price [ each
specilivd securily Slial] be pay alle aiapplacatsn,

268

Allaiment progedere snd basls of ollotmesi

LIk

The fssuer shall e make an alloimignt pursuant ta o public issue i the
nwmkber of allaHees an an mnatizi public offec is e han nee wndred

Yox

Fil|

2k

The isseer shall not mnke ane allotmeerd im eacess of the apecalied
secutimes  ollered throoeh she offer document eamepl in case of
overcubscripion e the purpess of rounding #fF 10 make alkemenr, o
consultamon with the desiznatod slock sxchange.

Frovided that in cese of oversubecription. an albcmend of ndd more Ligan
@0 per cem ul the ned e |1uh|'||.' IRy Lie snaabs liar Use pui e 4l
ahiaban g allativcet s winla o bas

Vi

Mpred #e
Cnmnplikanes

Lib

The albcimecnd of spocificd scournscs to applicants caher dean siedecidul
Investors wha applies o meinkmam Applertion size, nom-insifalicnal
inveshors anrl Andenr investoss shall be peoopedisnale basis wiehin the
speri Tl invwesiow calegeries and Lhe numbeer of eecurifies sllotied shell be
mumeied o 10 the nearss integer. subjed 0 nimmun alkemsn belng
equeal o the neiniminm ppleston size 2 delemmined and disclosed inthe
offer dagummen-

Provieded Ui dhe widue of specilied acurities allobed de gy persen,
cxcepl i cosc of cnipheeocs, nopurssande of scacevanscry mads wnde
clunes 13y of gllh—r:glll.a-licﬂ {17 rr clrase (ap of 1|||‘.--rtg||l.'-|rin|1 2l
renetlanrmh 254, shall nonexceed twn labhs ropees.

Yor

Magred R

C'omplnes
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Checklist ConNrmiig repdafion wise complance with the Applicable provisions of
the Secwrliks and Exchange Board of Indla (Issme of Capital and Discdoesurs
Requiremnenis). 2018 for Deafl Red Hernlng Prospecius of || daled ||

Anpesune -

Pariculars

I onn plbed

with
P &5 Mk

Ml
Applicabk
SNA™

Papz Number in
Dhralt Prospeting
wacre cmphisth with

Cammenia

A |

Sumeet o e avallabiline of shares in non-insintional invesions”

calegory. the Aloimend ol speziticd aecurilies B ebsh nom-miCliulional
pesior shadl for be l2ss can the nanimanr. applicalion £ize m non-
albstnluCianial by esouer sy, ol (e eemigimngg slire, i5wng . shail be
alloited on a propeninngte hasiz in acconlamct with Ibe Cohdewona
specified o this regatd oh Scheduls X1 A thee regn lai-.

Yea

Moded {or
armpAiRice

{41

The abnrsed empiwees of the swock eschange, along wlih be lead
neanagerist and redierars o dhe issue. chall enswre hat dhe basis off
allatment 15 finalezed i 4 far and prapar cuanuner i accotcanse with dhe
allohnen procedun i specilied io Fanld A and A2 of Schedule 517,

e

Neded for
Complirece

Albseretl, reluimd and |uayiksil ol 8 cevesl

11

The repistrars 1o the zsue. im codsulisdien with e igast and lead
mankcen s b shell ensdre that dw gpecifed secutnses are allomed andior
upaleation mesares an® refunded o uedelockod withio suels nnee s oy be
spoeifled by il Boarl

Moded Tox
Compliemoce

»

1

The lead waseewlsh shall onzure hal  the  alldment, credil of
demalerialised s=curmses, n:ﬁlm‘l'trrg- arunlack g |1I'.ﬁ|:|'tln:al|rull1h‘vl1'ie'&, [:[3
hiy be applicable, ate dono eloctienically
Whewa the specelied secwnties stz non allobed aimdfon apgplication monics
are not refunded o unblocksd within the penod shpulited o sub-
repulaclan (1} above, Hee igsuer sholl urdenake o pene indesesd at the raie
ol THeen por ceal, per ammaay Aidd swlihio swch Limes as diwcbesed in e
aflar document and tbe leadd munugersh shall wrisure che come.

Moded Tor
Complianes

MNoded {or
Coarmplinnce

'

PFuct-isspe pdventisements

111

The =l manasr sy shall gnesue fhd adsemlissimem giving dedoils
ralaing o subscripdion, baxis af alksmend . noambir, salee w90 percentase
of abl applications incledine 35B8A. number. value and percemtage of
successful allotess for 200 applecations including ASBA, doe of
cornpletiw of dwspatch of retuedd aeders. as applecable, or inshuctions
sell-certified syndicare bands by the Hepdstrar, date of ¢odht of speaitind
seurilivs A dute ol lling ol lsline appl icstion, el oocelmeed wailon e
dawa frorm whe dale of ¢ompletion af 1he vawons acleeigizs o kot one
Cnglizh rediznal dai |y neewspageec with wide circulation, one Hinds niticnal
daily newspaper with wide circulation and mne reginnal langnape daily
riewspsper with wade finzulminn al the plsce where piniieted 0flee ol he
RLtuer is slluated.

Muded Tor

Complignce
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Checklist Comflirming regukdiban wise compliaace with the applicable provistons of
(He Securblies aud Exchasge Bodwrd of Inda (Issue of Capual and IMschsure

Requiremnems), 2018 for Prealt Hed Herving Prospecius of |+ dated |4]

Anmeanre - B

Rep. Snb- Farticulars I Comnplewd Mot Fage “amber in Comments
M. Rrg. with Applicabd: Draft Prospeones
¥ est N o, 1= | where complicd »ith

(e ] Deetails gpeculied e sab regulation i | skall ko be placed on the websile - - Maretdd far

of the steck exchanees, L ol ae
71l Fiosl-iskile espoasibililles ol (Be Kal managens)

o The responsitaliy ol the kead manageris) shall contmue wivil compliwon - - Moted for
o Clbe L pwncass Bnd For s, 1ssae relabed maner iereafies. s

) e =l Nuisnisgers b shadl I.'EH_UIH.I'I_T oeiilur  redrezsal o mvealer - - Moted Tar
Ercwaneos ursing fromt any escuc relobed oot He. C npEorece

[} The kand manngensishall be resprnsible ‘or ond ca-ordmie with the Maead for
regisirns by b isiwe amed with vasuws imesmedlseles al sepudar inlervaks CompRudee
afier ihe closure of the iccie o monibey ihe How of appeicdwns from
ayndeace memberiab or collacting bnk branehs wal or el eenlilisd
syndicate honks, procsesing of the ppplicativrs i luding applivatian furm
For & %Ha and other maniers Gl ibe basis of alkolmend o [Tnabises. cred
of dhee specilied scurifies W the Jdenssl stcqunls af e gllutiees and
wnialecking of ASEA sescunls despatch of rehmd ondirs Jme compicnid
find cocuiritios see lisded. me applie abde.

[ A py Act o araegsicns aF comenniss e or bz parl o am ol the inbame diaies - - Mated far
nociced by the lead memaper 51 shall be duby reported by themadadhe Board, CompMance

14 I ciez chees |5 a devolvamenr anonderseliers, the leai marigen s b - - Mosted Tour
ensure dhal Lhe notics for devolversend confaining ihe obligation of the L T
e dewriters 13 wsmed swth e a peclod of e days e the dake o 2losae
of e s

1) I il case ol undetsubsoribed ssucs el are wislcrsrinen, e lead - - Moted fior
menazensiholl fumich informmien in respect of mderaringrs who have 1L'smpMance
Ml el 1o mkeen tBoie undermritng devlvement 1 e Baaed in tie S
specilied in Scheduls X VEIL,

273 Rcbenze of bt dpilon muenes

(N The lead manacer s shall conlfiem 10 be bankers 1o che isaee by wn of Moted Tor
vcopies of isine and tradine appravals dhal all farmalikies in copneglion CompMance
with the izqee Heve B2en complated and that dhe banker @5 Bee o nlease
the meney bo the issuer or relesse the money For refund in case of [Rilure
ol Lhet psrue.

12} Ingase the izsuer Eails 00 obiain e or wading permssinn from the sbock - - Moted Tor
sachames where dhe speci e seaurilies wene Ly by listed, il shall refand Lmmpliaece
dlough venfiabe A e ctne e eeelved wigin fom dass of f_iw
revcipl of intimetion fean sioch sxchanges rejeeidng the qpplieation Gor i 3o

e
g oy
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Subh-
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Clrecklist Comfirming reguialhon wise compliance with the Appdicable provisions of
Ihe Secarifies and Excbange Hoard of ndie (lsoee of Capiral amd LDristlosure
Requirementsh, 2008 for (raft Red Herring Prospecos of [« dated |#]

Anmeinie - B

Panticu burs

IHComm liked
with
LW s N

Nol
Applicable
| [

Page Mamber n
Deralt Prospecivs
where compleed with

Tomiments

listine of wpecified securities. and if any such money i po repaid within
four days afier the rssucr beonmes. llable 19 repas o che (st and every
direcior af the company wha is an officer in defaulr shall, on and from the
e iy of e Foambeday , I joiinly s sevenally lisble borgpag thal nasn,
with inferos atdhe ke of Gfloen por el per annlat,

n

The lesd mipnagers k chal | ensure thatihe monies recetved in respect F the
i are releasecl b the e in cemipliance wah he prosislons of the

Frosl-bMU e bepirids

The leiud nesnzger s | <halk sabnvin 2 fimal peosts wose o a5 specitled in
Fart & o Schalube XV, along with 8 deediligence certificale as perihe
tomat specilied in Forme F of Schedule ¥, within severt days of the dake
of tlsalizacion oF kate of alkamenn o0 within seven dass of refurd of
nkied¥ ih coe OF faahing ol e

Maived far
Ll lanei-e

Noded for
Complisnoe

Reporling of irnesactions oF the promioters oad peefipsicr groug and
ey pre-1P0 iramspeims

171

The bssner <hall ensure teal all iransaclisns in secyrilies by the promoder
] promel=r grovgr betwieen the date of il of ke Jratt olfes decunweni
o ofTer document. g5 ihe cace may be. and 1he dole of chasure oF e Ese
shall be veportad o dwe strck exchamgels). within fwenty-four howrs of
skich trenseciioms.

Md Inr
Comapdlance

{21

The s shall wlar cnsure thar wny progoesd pre-1P0 plepewen
dizclosed in the d@ll 2Ter deswment sholl be reported do the stk
exchangs{=y. within lwanhy-four howes of such pre-l PO mnsacions { o
[y P bl entirery ],

Mued Far
Cirmapllamo

T here gny licred icsnimr iscies q'lr::iﬁ:d cecirrties i accordanse wialh
praveiions ol whls Uhapier, o shall vograce Hhe specified gecuratles
already ligked on any  recomniced  stock exchanpeic: te 1he SME
Exclknge. -

W

M4

The sprrified
wetEriles wre mal
heseed gn amy sopel
exchauge.

2T

Migraikidn der Hie SME ¢achange

A leaed sssuet whose potnlssme pasdeun caploal @ less than nwenmy flve
CIHe MUpess may mizrale ite cpecilied secores |0 AME exchanze iFils
shareholdets approve sach nngratlon By pacsicg a speclal fesoluine
throwsh pestal ballod 1o this effect and it zuch isswer Ralbls the ol=ibiliny
cwilgras G ligliane Taid down [y 1Ee SWE E:a.L‘lIEIIE_E.

WA

L F.1
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Sub-
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Chesklisr Conlirmiog repaiann sse complance woh the Applitatde provisons of
(he Sevurdies and Eachange Board of Imde {lssue of Capital and Declosure

Requiromentsy 2018 for Draft Red Herving Prospectus of |w] duted [+]
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ITComplied
wilh
(¥ es! Mo

Mt
Applicable
‘"HA"-]

Fage Nusiler in
Draln Prospectus
wWhgt's E‘l]llpllh'l wilh

Amnesure - B

Comments

Provided ol ihe specal resoluticm shall be acted wpsm il and only 117 che
wires ca3l by sharchalders other tham promoters in favour of the proqozal
AL fo A 13280 o Cimes 1he pamber oFwes cad by shasholdess cillier
than prupissler el klders dblns B prageeel

7T

Migraticod He lhe miain buard

Am issger, whose .':pm:il'led eerurifigs are listed on a Skl F:.;.:ha.r.lc and
wlinge prat-ssue pasd-up cogricsl is owae fHan fele crefe rupaes and U 1
twenty five pegne mipees, may migrale its cpecificd seouritkes £ dhe main
hovaed of che gecek exchampes if ik shavebplders agprove sudl @ migeatson
by pas<ing 8 special resolulion throuzh pastal balke bo this effecl and il
such isswer fulfils the eligibiliny ctineria for lsting e doven b the %Taon
toard;

Prvvided thad the rpecial rezolulion shabl be acted upan if md ondy if the
vabtes cad by sharhelders ciher than gyt o 3 in lavour af the WI
amnalnd co-al beast teeo names che aumber of votes cacn by charahalders cahar
than prmmeMer sharchnlders apains the progeesal.

Yo

7

PART 1%: MISCELLANEOUS

¥

Reaiviction oo Murther caplial Bsaes

An vausr shall meq make any forther (2508 o0 wpseified secuniss in any
nuinned whether by way of pubic issue. rights issue, preferencisl s
quall fizd sisimuclpns placament, 550 3 onws shares oF otherwise. exoepl
puUrslanl ¥ BN SMplopee siock opeen scheme oo & aock appaeciatlon mmehe
scheme, during the periad helseen e dawe of |'|:i|1!: 1he: easl odler
documant and b aving of the specifled seeucine: send dbrough ihe
nifer document or refund of applicaion menies anless [l disclisares
revanding the sotal number of apeclfled secunines ot amaon peepnsed b
b raized from such Turther issue o mods in suzh draft offer document or
olfer docwwend, as the case may be.

I

Price stabilisaiion thromgh greemsho: oplion

Hubedl far
Complizmesr

i

The issuer may provide creen shoe optioa Tor scabilising the pot hsting
pre= of M5 speciled secunitiss. snbject to the Dolbowing:
ad o Lhw iseme by beenoanibrized, by poresaluion passed in the
weners| mamiteg oF shamblders spproving (e aublie: ieee b
alhn spccaliod socuritics ba kb Sabilizing ogeni, il npquined, on
Hee axpary of the s1abilisain period:
bi thee igsuer has appelnted o kad manzgends) appeinted by the

MNa

MA




Checklst Lonfirming regulation wise compluoce With (e Applicsbib pravisions of
the Secorites and Exchange Brard of Indie (Dsswe of Capital and Ddscloserc

Rep.

Sub-
Reg.

Farileulars

Requiremenisy, 2016 for Druft Red Herring Proapectus of | o dated |=|

Amnpevure - [

C HComphisd
will
LY s M)

Mt
Applicabls
LHA)
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aoteas. ersons o whem issued. prive. rensons Ber the isase and
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dl Where the imner bag ssued equiry dhares under ong ar imone
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ERILD, reasoms R sich B ol e price,

Tes

Cfp Sluarchobdees poere of (e assuer b e fapiral qs rescribed
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Ve
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1han in the normal 2ourse of the busingss of the linacing entity
in the six munths mmedkitely procedimg, the diate of tiling of
the drifl alfer dewmentulfa dmment,
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Aleh Lincase Inas now possable o obaaim anbumadlon egarding sdizs
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(it DeAails of promniers contribation and lozks-in period in @
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with the dase of allatment oF specified seciwies, the date when
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preferannal 2.1 he number, Tace valde grd issle price, the
petcentage of promoders  comrbbulbon 1 ol sowed caplel
aml Lz dace wp ba el ihe speviafied] secwilics ae subjecl o
Juch-in.

Tes
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allotmens tromm the date oF incompomtion of the soer and in
case af a fiurther public odfer by o led issner sien detnils b

the predstibiy Gve pears,
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in miguirsmen:.

Yer
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exichng priow be thee mitial poblic oF, an2 cuoinding ac il
Binne ol e imiCial peal] | il

NA

(i1 uplions graml=d.

™A

U wplionme vesbed,

M4

Mol Bt < orpipllipnece




Chevkllst Confirmlop regulnieon wae compliance wilh the Applicabde prov monz of
the Sceurflies and Exchange Buwnd of Iadin {boug of Capital and Dischosere

Amacoic - B

R ebretiietifs 2008 for Dl Bed Herring Prvspectug of [+ ] daed |+] ,
Reg Sub- Pardiculars I Complied x| FRee SNamber in | C ommeol.
M- Heg, wilh Applicany Draln Fraspectus I

{¥esf Mo YA where complied wilh
Lili| opiions cxers,; A
{inp the exercise prics; A
1wy the loval mwinber of shoees arising & a resndoof edmzize of cgion; Na
{enk epeons lapsd; NA
{vii | variation of terms vl options: A
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a  any olher emploves who recfkyes 3 ERANG I ANY e @ o
of cpletns s wanthngd e Mg par ceul of e ol epllom
graroed dnsemge dhar yzar.
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Any qlkg Ve, eipil 10 O exoeeding ane e cenr. nil e
issued capical 1eksluding ounscanding warrants and
conwersicons | of ihe issuer at the rime of grani:
ixi) dilubed Earnings Pee Share e o e saue of equiny shanes A
on exercise of opdions cakulated D aocordancs with applicable
SCeuLnling standerd o ' Exmings Fer Share’.
il whene the issuer has calcubyied die eriplyes CarngEnss0GH 05 WA
wEmke the ntienssd Yalue of M ok oprons. the dliTeenee
hetween the emploves compeasation gnst 5o compuisd and ths
empleyee ciampeniation corr thal shall have hnel vesoirssd
it had wsed 1he Fair value of the oplions and te impact of this
duffavence on proflis and onthe Eannws Per Shave of the isoger. el
iy desevlption af th2 pring  fonmula and the methusd 3l Na
sipnilscant assumptions usied dung the woa b esamale ahe Far
vitlwes of opfwong, incheding weighied-avempe imfommalion,
naaeely. diah-lree uienced date, capocled Lile, capoaed valatilit.
expesied dividangds, and the price of the wriderkeiug shre in
rinarker & dhe i oof sramr of ik apirlcie,
I%in1  atnpiacd i che pesfies anel am the Ewminps Fer Share d the |ast WA

three wears i dhe issuer had followed the scoownting policies
specifled n Securities and Exchangs 3oard of India [Shar
Based Eimploy ee Benefils and Swecel Cyuity b Repulatwns, 2021,
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im respect wi options grantd i the lar ilivee viait.

imention  of  the  key  maragenial  persoonel,  saneer
managementfand whaketlnse directars whe are holders of oquity
sharss alloeed on exereres of optivns granied umlst anemplioes
stock option scheme o sllviicd undee an cnployes stock
purchase gohentse_ B sel| dhedr iy shares wichin thres meondbs
Ailer thee dore of Bisting of e equity shares o the uutlal puiic
nilfen i agrevate number of squily shares inlended o be sold by
the holders of optionsy, if uny, 10 case oF an employee aoek
ophion scheme,  chis inkwmalion same shall be disghoscd
recondiess of it dhe eyuity shares arlse aur of opclons
exergised bhelpne ur afler Use natial pubiliv o,

Ma

1810

RS TH]

apegarle JisClomires Akl dhe inleniion B sell weguity shacs
origing out of an einployves s10ck optecn schame o al loled under
an eiplives soc puicass schense within theee meonths after
the date of Bisting., by dirccbers, by managenial peisarne!, senicr
rieanEzement and sanploress haviog equity shanes issued uieder
an empleves slock Jplion sheme or emplov<e slock purelis:
scham2 ardanting 1o mawe than ope per cend, of the 1saued
capitgl {exchading winsianding ey and con sersivnz), whicl
imler—alia slwdl snelwde nome, desigration and quanoem oF the
#aqliny charet issied wnddsr an eneplon e skock pplion scheme o
employes sk purchise scheane and the quantunihes inleosd 10
sell within three niondhs. ) g
detanly of 1he mwumber of share: Ssswed in emphoyes shane
purchese scheme, ths price al which swch shares are jsssed,
empliyes-sise details of the shares ssued 1o
*  hey menagerial personnel and senior manoeement;
* any cdlier gmployes whea iz isaaked shares Dnodany ane
yeur amouminge Ip 5 per CeEhL of more showes asiued
durimg Eha e
v identified employses whoe wem issued shires duning
Ay oie vege equal or oo eaceeding 3 oper cemw. ol dhe
isswed capital of the compnay uk the Limke uf e spance:

A

A

1aviiiy diluied Eariings Per Share (EPS] pursumd 10 issanes ab shires

wnder empluoyee share purchase scheme. and consideratsen
repedved a.E,aiml e s ol shbres
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[ Crp Appraiszl:
1E} Schedule of implementation.: .
oF 1 Deplesmsid of Funde- e Ll
rp Baunces f Fanameng of Funds &lready Deplosed-
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131 Propery LI
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{F) Management; A
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wi] Sharehobding of dircedoes s
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chudl he provvisd=d in eaber Fnancial mibesmanne.
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material i i tapac el Wlwe isSucr.
L0k Common Pursunls
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—FINANCIAL ADVIEORE—

COMPANY VISIT REPORT - SME IPO

Name of the Company Dhaval Packaging Limited

Reason for Site Visit Inspection Fund Raise via SMEIPO

Registered Office Address of the company | Plot No. E - 411 / 412 f 413 / 552 GIDC,
Sanand 2, Ahmedabad, Gujarat, India,
3szi1o

Corporate Office Address {if any]: 1214, Block-D. Swati Crimson & Clover,
S.P. Ring Road, Nr. Shilaj Circle, Shilaj,
Ahmedabad, Gujarat India, 380059
Type of Business / Segment: InMould Labelling (IML) & Pipe
Protection Plastic Caps (End Caps)

Site Visit Details Remarks

Day & Dale Thursday, December 11, 2025

Duratlen of Visit{h): 430 hrs (From 2.00 pm to 5.30 pm)

Company has painted or affixed its name, | Yes. The images is enclosed with this

and the address of its registered office, report.

outside of office [ Yes/No-Take Photo as

proof) i o S S

Name of the KMP available on the day of | Mr. Manish Bhai Nanalal Dagla - Chairman
| slte visit: & Managing Directar

Name of the Cnmp:ﬁy Secretary and/for | Mr. Jeet Alkesh Kumar Shah
Compliance officer
Details of Ownership of Office and / or Factory Buildings

Address / Place visited Name of Promoters

Registered Office
Plot No, E - 411 GIDL, Sanand 2,
Ahmedabad, Gujarat, India, 382110

UNIT 1

Plot No. E - 412 GIDC, Sanand 2,

Ahmedabad, Gujarat, India, 382110 Mr: Manish Bhai Nanalal Dagla —
UNIT 2 Chairman & Managing Director

Plot No. E - 413 GIDC, Sanand 2,
Ahmedabad, Gujarat, India, 382110

UNIT 3
Plat No. E - 552 GIDC, Sanand 2,
Ahmedabad, Gujarat, India, 382110

9 +071 898087 23745 @ WORL T TRV BTN e neflo@raraver.in

Registered and Corporote Dffice: Gk LG 200EIZE2APTE 144574
BT, leanile Bhwormdl, Shyormal Cross Rood, 132 Ring Rood, SEBI Reg. No.! INMOOOD13217
satellite, Manekbag, Ahmedabod - 380015, Gujarat, India
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——FINANCIAL ADVISORE =

Findings and Ohservations:
List Remarks
Flant & Machinery Yes/No [where No, Yes
please seek explanation)
Latest Electricity Hills of the Company Yes, Sample bills for December 2025
[Seek duly certified photo copy of the month, which also reflects the past one-
same) year billing history, are enclosed along
with this report
Mumber of Emplovess present during the | 60 Employess
visit at Registered office
Whether the Emplovees Attendance Yo
 Registee
Sales/Purchase Registers & Sales Tax Yos
Register (if any)
Valid License to operate business. Yoz

Overall observations /Conclusion:

We have chserved that, Company has sufficient space to carry out its manufacturing
activities at its factory premises, Further, the safely measures were taken care at under
construction site,

Rarever Finamelal 4 ¥isors Privale Limited

’med Signatory
Prasann Bhatt, Assistant Vice President,
Rarever Financial Advisor Private Limited

Merchant Banking Division

Date: December 11, 2025
Place: Ahmedabad

e +51 800887 23745 e WV rarever.in @ hellofraroverin

Registered and Corporate Dffice: CIN: UTO00GI2023PTOI44374
BO7, Iconic Shyarmal, Shyaral Cross Rodd, 132 Ring Road, SEBI Reg. No.: INMODO013217
Sotallfe, Manskiog, Avmadaiod - JB0015, Gujdnal, Indk
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—— FINANCIAL ADVIGDRS

Unit 412
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FINAMCIAL AQVIBESOES
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