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SECTION I: GENERAL  

DEFINITIONS AND ABBREVIATIONS  

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or 
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, 
regulations, rules, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts, regulations, 
rules, guidelines or policies as amended, updated, supplemented, re-enacted or modified, from time to time, and any reference 
to a statutory provision shall include any subordinate legislation framed, from time to time, under such provision. 

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have the meaning ascribed 
to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, and the Depositories Act and the rules and 
regulations framed thereunder. 

The terms not defined herein but used in �³�6�W�D�W�H�P�H�Q�W���R�I��Special �7�D�[���%�H�Q�H�I�L�W�V�´, �³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´�� �³�.�H�\���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G��
Policies in India�´�� �³Restated Financial Information�´�� �³�2�X�W�V�W�D�Q�G�L�Q�J�� �/�L�W�L�J�D�W�L�R�Q�� �D�Q�G�� �0�D�W�H�U�L�D�O�� �'�H�Y�H�O�R�S�P�H�Q�W�V�´���³�2�I�I�H�U��
�3�U�R�F�H�G�X�U�H�´���� �D�Q�G���³Main Provisions of Articles of Association�´��beginning on pages 111, 114, 190, 224, 419, 443 and 461, 
respectively, shall have the meanings ascribed to such terms in the relevant section. 

General terms  

Term Description 

�³�R�X�U���&�R�P�S�D�Q�\�´ or �³�W�K�H���,�V�V�X�H�U�´ or 
�³the �&�R�P�S�D�Q�\�´  

Hemani Industries Limited, a public limited company incorporated under the Companies Act, 1956 and 
having its Registered and Corporate Office at 3rd floor, 301, C Wing, Neelkanth Business Park, Kirol 
Village, Nr. Vidhyavihar Bus Depot, Mumbai, Mumbai City 400 086 

�³�Z�H�´ or �³�X�V�´���R�U���³�R�X�U�´ �R�U���³�*�U�R�X�S�´ Unless the context otherwise indicates or implies, our Company together with its Subsidiaries, on a 
consolidated basis  

 
Company related terms 

Term Description 

�³�$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�´���R�U���³�$�R�$�´��
�R�U���³�$�U�W�L�F�O�H�V�´ 

Articles of association of our Company, as amended from time to time 

Audit Committee �$�X�G�L�W�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management - Committees of the Board�  ́
beginning on page 207 

�³�%�R�D�U�G�´���R�U���³�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�´ Board of directors of our Company or a duly constituted committee thereof 

�³�&�K�L�H�I�� �)�L�Q�D�Q�F�L�D�O�� �2�I�I�L�F�H�U�´�� �R�U��
�³�&�)�2�´ 

Chief Financial Officer of our Company, namely, Mahesh Mukundrai Tanna 

Committee(s) Duly constituted committee(s) of our Board of Directors 

�³�&�R�P�S�O�L�D�Q�F�H�� �2�I�I�L�F�H�U�´�� �R�U��
�³�&�R�P�S�D�Q�\���6�H�F�U�H�W�D�U�\�´ 

Company Secretary and Compliance officer of our Company, namely, Dipti Samant 

�³�&�R�U�S�R�U�D�W�H�� �6�R�F�L�D�O�� �5�H�V�S�R�Q�V�L�E�L�O�L�W�\��
�&�R�P�P�L�W�W�H�H�´���R�U���³�&�6�5���&�R�P�P�L�W�W�H�H�´ 

�&�R�U�S�R�U�D�W�H�� �V�R�F�L�D�O�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management - 
Committees of the Board�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��207 

Director(s) Director(s) on the Board of our Company 

Equity Shares Unless otherwise stated, equity shares of our Company bearing face value of 
_5 each 

Executive Directors Executive directors on our Board, including our Managing Director, Joint Managing Director and 
Whole-time Directors of our Company 

�³Frost & Sullivan�´���2�5���³�)�	�6�´ Frost & Sullivan (India) Private Limited 

�³Frost & Sullivan Report�  ́or �³F&S 
Report�  ́

The report titled �³Industry Report for India Specialty Chemicals and Agrochemicals Market�´�����U�H�O�H�D�V�H�G��
in March 2022 prepared and released by Frost & Sullivan, commissioned and paid for by our Company 
pursuant to a letter agreement executed on October 29, 2021. 

Group Company Our group company namely, Freightbridge Logistics Private Limited. See �³�*�U�R�X�S���&�R�P�S�D�Q�\�´��on page 
221  

HAPL Hemani Australia PTY Limited 

HCCPL Hemani Crop Care Private Limited  

HKL Hemani Korea Limited 

Independent Director(s) �,�Q�G�H�S�H�Q�G�H�Q�W���G�L�U�H�F�W�R�U���V�����R�Q���R�X�U���%�R�D�U�G�����)�R�U���G�H�W�D�L�O�V���R�I���W�K�H���,�Q�G�H�S�H�Q�G�H�Q�W���'�L�U�H�F�W�R�U�V�����V�H�H���³Our Management�´��
beginning on page 202 

IPO Committee The IPO committee of our Board 

Joint Managing Director Jayesh Mohan Dama 
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Term Description 

Key Managerial Personnel Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 
Regulations and Section 2(51) of the Companies Act, as �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management - Key 
Managerial Personnel�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��215 

Managing Director Mohan Sunderji Dama 

�³�0�H�P�R�U�D�Q�G�X�P�� �R�I�� �$�V�V�R�F�L�D�W�L�R�Q�´�� �R�U��
�³�0�R�$�´ 

Memorandum of association of our Company, as amended from time to time 

�³�1�R�P�L�Q�D�W�L�R�Q�� �D�Q�G��Remuneration 
�&�R�P�P�L�W�W�H�H�´���R�U���³�1�5�&���&�R�P�P�L�W�W�H�H�´ 

�1�R�P�L�Q�D�W�L�R�Q�� �D�Q�G�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management - 
Committees of the Board�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��207 

Non-executive Directors Non-executive directors on our Board 

Promoter Group Persons and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) 
�R�I���W�K�H���6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V�����D�V���G�L�V�F�O�R�V�H�G���L�Q���³Our Promoters and Promoter Group�´���R�Q���S�D�J�H��217 

Promoters Promoters of our Company, being, Jayesh Mohan Dama, Mohan Sunderji Dama, and Minal Mohan 
Dama  

Promoter Selling Shareholder(s) Jayesh Mohan Dama, Mohan Sunderji Dama, and Minal Mohan Dama 

Registered and Corporate Office  The registered and corporate office of our Company located at 3rd floor, 301, C Wing, Neelkanth 
Business Park, Kirol Village, Nr. Vidhyavihar Bus Depot, Mumbai, Mumbai City 400 086  

�³�5�H�J�L�V�W�U�D�U�� �R�I�� �&�R�P�S�D�Q�L�H�V�´�� �R�U��
�³�5�R�&�´ 

Registrar of Companies, Maharashtra at Mumbai 

Restated Consolidated Financial 
Information  

The restated consolidated financial information of our Company and its subsidiaries comprising the 
restated consolidated statements of assets and liabilities as at September 30, 2021, September 30, 2020, 
March 31, 2021, March 31, 2020 and the restated consolidated statements of profit and loss, cash flow 
statement and changes in equity for the six month period ended September 30, 2021, September 30, 
2020 and for the years ended March 31, 2021 and March 31, 2020 of our Company together with the 
statement of significant accounting policies, and other explanatory information thereon, each prepared 
in accordance with Ind AS, and restated in accordance with the section 26 of Part I of Chapter III of 
the Companies Act, �������������6�(�%�,���,�&�'�5���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���W�K�H���*�X�L�G�D�Q�F�H���1�R�W�H���R�Q���³�5�H�S�R�U�W�V���L�Q���&�R�P�S�D�Q�\��
�3�U�R�V�S�H�F�W�X�V�H�V�����5�H�Y�L�V�H�G�������������´���L�V�V�X�H�G���E�\���W�K�H���,�&�$�, 

Restated Financial Information  The restated financial information of our Company, comprising (i) our Restated Standalone Financial 
Information, and (ii) our Restated Consolidated Financial Information 

Restated Standalone Financial 
Information 

The restated standalone financial information of our Company comprising the restated standalone 
summary statements of assets and liabilities as at September 30, 2021 , September 30, 2020 , March 
31, 2021, March 31, 2020 and March 31, 2019 and the restated standalone statements of profit and loss, 
cash flow statement and changes in equity for the six month period ended September 30, 2021 , 
September 30, 2020 and for the years ended March 31, 2021, March 31, 2020 and March 31, 2019 of 
our Company together with the statement of significant accounting policies, and other explanatory 
information thereon, each prepared in accordance with Ind AS, and restated in accordance with the 
section 26 of Part I of Chapter III of the Companies Act, 2013, SEBI ICDR Regulations and the 
�*�X�L�G�D�Q�F�H���1�R�W�H���R�Q���³�5�H�S�R�U�W�V���L�Q���&�R�P�S�D�Q�\���3�U�R�V�S�H�F�W�X�V�H�V�����5�H�Y�L�V�H�G�������������´���L�V�V�X�H�G���E�\���W�K�H���,�&�$�, 

Risk Management Committee Risk �P�D�Q�D�J�H�P�H�Q�W�� �F�R�P�P�L�W�W�H�H�� �R�I�� �R�X�U�� �%�R�D�U�G���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Our Management - Committees of the 
Board�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��207 

Scheme of Amalgamation  Scheme of amalgamation between Hemani Organics and Chemicals Private Limited and Hemani 
Intermediates Private Limited (now Hemani Industries Limited) approved vide order of the High Court 
of Judicature at Bombay on March 16, 2007 and order of the High Court of Gujarat at Ahmedabad 
dated June 11, 2007. 

Shareholder(s) Shareholder(s) of our Company from time to time 

�6�W�D�N�H�K�R�O�G�H�U�V�¶�� �5�H�O�D�W�L�R�Q�V�K�L�S��
Committee 

�6�W�D�N�H�K�R�O�G�H�U�V�¶���U�H�O�D�W�L�R�Q�V�K�L�S���F�R�P�P�L�W�W�H�H���R�I���R�X�U���%�R�D�U�G�����D�V���G�H�V�F�U�L�E�H�G���L�Q���³Our Management - Committees of 
the Board�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��207 

Statutory Auditors The statutory auditors of our Company, being KPB & Associates  

Subsidiary(ies) The subsidiaries of our Company, namely, HCCPL, HAPL and HKL  

 
Offer related terms  

Term Description 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of 
registration of the Bid cum Application Form  

�³�$�O�O�R�W�´�� �R�U�� �³�$�O�O�R�W�P�H�Q�W�´�� �R�U��
�³�$�O�O�R�W�W�H�G�´ 

Unless the context otherwise requires, allotment of the Equity Shares offered pursuant to the Fresh Issue 
and transfer of the respective portion of the Offered Shares pursuant to the Offer for Sale to the successful 
Bidders 

Allotment Advice A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to be 
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock 
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Term Description 

Exchange  

Allottee A successful Bidder to whom the Equity Shares are Allotted 

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the 
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid 
�I�R�U���D�Q���D�P�R�X�Q�W���R�I���D�W���O�H�D�V�W��
_���������P�L�O�O�L�R�Q 

Anchor Investor Allocation 
Price 

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring 
Prospectus and the Prospectus, which will be decided by our Company and the Promoter Selling 
Shareholders, in consultation with the Book Running Lead Managers during the Anchor Investor Bid/Offer 
Period 

Anchor Investor Application 
Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which 
will be considered as an application for Allotment in terms of the Red Herring Prospectus and Prospectus 

Anchor Investor Bid/Offer 
Period 

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors shall be 
submitted, prior to and after which the BRLMs will not accept any Bids from Anchor Investors, and 
allocation to the Anchor Investors shall be completed 

Anchor Investor Offer Price The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of the Red 
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price but not 
higher than the Cap Price. 

The Anchor Investor Offer Price will be decided by our Company and the Promoter Selling Shareholders 
in consultation with the Book Running Lead Managers 

Anchor Investor Portion Up to 60% of the QIB Portion which may be allocated by our Company and Promoter Selling Shareholder 
in consultation with the Book Running Lead Managers, to the Anchor Investors on a discretionary basis in 
accordance with the SEBI ICDR Regulations. 

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid 
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in 
accordance with the SEBI ICDR Regulations 

�³�$�S�S�O�L�F�D�W�L�R�Q�� �6�X�S�S�R�U�W�H�G�� �E�\��
�%�O�R�F�N�H�G���$�P�R�X�Q�W�´���R�U���³�$�6�%�$�´ 

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorising an 
SCSB to block the Bid Amount in the ASBA Account and will include applications made by RIBs using 
the UPI Mechanism where the Bid Amount will be blocked upon acceptance of UPI Mandate Request by 
RIBs using the UPI Mechanism 

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form submitted 
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includes the 
account of an RIB which is blocked upon acceptance of a UPI Mandate Request made by the RIBs using 
the UPI Mechanism 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Bidders All Bidders except Anchor Investors 

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will be 
considered as the application for Allotment in terms of the Red Herring Prospectus and the Prospectus 

Banker(s) to the Offer Collectively, Escrow Collection Bank(s), Public Offer Bank(s), Sponsor Bank(s), and Refund Bank(s), as 
the case may be 

Basis of Allotment �%�D�V�L�V���R�Q���Z�K�L�F�K���(�T�X�L�W�\���6�K�D�U�H�V���Z�L�O�O���E�H���$�O�O�R�W�W�H�G���W�R���V�X�F�F�H�V�V�I�X�O���%�L�G�G�H�U�V���X�Q�G�H�U���W�K�H���2�I�I�H�U���D�V���G�H�V�F�U�L�E�H�G���L�Q���³Offer 
Procedure�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��443 

Bid An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission 
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant to 
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a 
price within the Price Band, including all revisions and modifications thereto as permitted under the SEBI 
ICDR Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. The 
�W�H�U�P���³�%�L�G�G�L�Q�J�´���V�K�D�O�O���E�H���F�R�Q�V�W�U�X�H�G���D�F�F�R�U�G�L�Q�J�O�\ 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs 
Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such RIBs 
and mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the ASBA 
Account of the ASBA Bidder, as the case may be, upon submission of the Bid. 

Bid cum Application Form Anchor Investor Application Form or the ASBA Form, as the context requires 

Bid Lot �>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���D�Q�G���L�Q���P�X�O�W�L�S�O�H�V���R�I���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���W�K�H�U�H�D�I�W�H�U 

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the Designated 
Intermediaries will not accept any Bids, which shall be notified in all �H�G�L�W�L�R�Q�V���R�I���>�”�@, an English national 
daily newspaper�����L�Q���D�O�O���H�G�L�W�L�R�Q�V���R�I���>�”�@�� a Hindi national daily newspaper �D�Q�G���>�”�@ �H�G�L�W�L�R�Q�V���R�I���>�”�@�����D���0�D�U�D�W�K�L��
daily newspaper (Marathi being the regional language of Maharashtra, where our Registered and Corporate 
Office is located), each with wide circulation. 

Our Company, and the Promoter Selling Shareholders, in consultation with the Book Running Lead 
Managers may, consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer 
Closing Date in accordance with the SEBI ICDR Regulations. In case of any revision, the extended 
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Term Description 

Bid/Offer Closing Date will be widely disseminated by notification to the Stock Exchanges, by issuing a 
public notice, and shall also be notified on the websites of the Book Running Lead Managers and at the 
terminals of the Syndicate Members and communicated to the Designated Intermediaries and the Sponsor 
Bank(s), which shall also be notified in an advertisement in the same newspapers in which the Bid/Offer 
Opening Date was published, as required under the SEBI ICDR Regulations 

Bid/ Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which the Designated 
Intermediaries shall start accepting Bids, which shall be notified in all �H�G�L�W�L�R�Q�V���R�I���>�”�@�����D�Q���(�Q�J�O�L�V�K���Q�D�W�L�R�Q�D�O��
�G�D�L�O�\���Q�H�Z�V�S�D�S�H�U�����D�O�O���H�G�L�W�L�R�Q�V���R�I���>�”�@�����D���+�L�Q�G�L���Q�D�W�L�R�Q�D�O���G�D�L�O�\���Q�H�Z�V�S�D�S�H�U���D�Q�G���>�”�@ �H�G�L�W�L�R�Q�V���R�I���>�”�@�����D���0�D�U�Dthi 
daily newspaper (Marathi being the regional language of Maharashtra, where our Registered and Corporate 
Office is located), each with wide circulation 

Bid/ Offer Period Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/ Offer 
Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids, including 
any revisions thereof in accordance with the SEBI ICDR Regulations.Provided that the Bidding shall be 
kept open for a minimum of three Working Days for all categories of Bidders, other than Anchor Investors. 

In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be 
recorded in writing, extend the Bid/Offer Period for a minimum of three Working Days, subject to the 
Bid/Offer Period not exceeding ten Working Days. 

Bidder Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and the 
Bid cum Application Form and unless otherwise stated or implied, includes an Anchor Investor 

Bidding Centres The centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e., 
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered 
Brokers, Designated RTA Locations for RTAs, and Designated CDP Locations for CDPs  

�³�%�R�R�N�� �5�X�Q�Q�L�Q�J�� �/�H�D�G��
Managers�´���R�U���³�%�5�/�0s�  ́

The book running lead managers to the Offer, namely, JMFL and Kotak 

Book Building Process Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms of which the 
Offer is being made 

Broker Centres The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to 
a Registered Broker. 

The details of such Broker Centres, along with the names and the contact details of the Registered Brokers 
are available on the respective websites of the Stock Exchanges (www.bseindia.com and 
www.nseindia.com)  

�³�&�$�1�´ or �³�&�R�Q�I�L�U�P�D�W�L�R�Q�� �R�I��
�$�O�O�R�F�D�W�L�R�Q���1�R�W�H�´ 

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated 
the Equity Shares, on or after the Anchor Investor Bid/ Offer Period 

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and the 
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap Price 
shall be atleast 105% of the Floor Price. 

Cash Escrow and Sponsor Bank 
Agreement 

�$�J�U�H�H�P�H�Q�W���G�D�W�H�G���>�”�@���W�R���E�H���H�Q�W�H�U�H�G���D�P�R�Q�J�V�W���R�X�U���&�R�P�S�D�Q�\�����W�K�H��Promoter Selling Shareholders, the BRLMs, 
Syndicate Members, the Bankers to the Offer and Registrar to the Offer for, inter alia, collection of the 
Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Account and where applicable, 
refunds of the amounts collected from Bidders, on the terms and conditions thereof 

Client ID The client identification number maintained with one of the Depositories in relation to demat account 

�³�&�R�O�O�H�F�W�L�Q�J�� �'�H�S�R�V�L�W�R�U�\��
�3�D�U�W�L�F�L�S�D�Q�W�´���R�U���³�&�'�3�´ 

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is 
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the SEBI 
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the 
list available on the websites of BSE and NSE, as updated from time to time 

Cut-off Price The Offer Price, finalised by our Company and the Promoter Selling Shareholders, in consultation with 
the Book Running Lead Managers, which shall be any price within the Price Band. 

Only Retail Individual Bidders Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs 
(including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price. 

Demographic Details �'�H�W�D�L�O�V���R�I���W�K�H���%�L�G�G�H�U�V���L�Q�F�O�X�G�L�Q�J���W�K�H���%�L�G�G�H�U�V�¶���D�G�G�U�H�V�V�����Q�D�P�H���R�I���W�K�H���%�L�G�G�H�U�V�¶���I�D�W�K�H�U���K�X�V�E�D�Q�G�����L�Q�Y�H�V�W�R�U���V�W�D�W�X�V����
occupation, bank account details and UPI ID, wherever applicable 

Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the 
website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such 
other website as may be prescribed by SEBI from time to time 

Designated CDP Locations Such locations of the CDPs where Bidders can submit the ASBA Forms. 

The details of such Designated CDP Locations, along with names and contact details of the CDPs eligible 
to accept ASBA Forms are available on the respective websites of the Stock Exchanges 
(www.bseindia.com and www.nseindia.com), as updated from time to time 

Designated Date The date on which funds from the Escrow Account(s) are transferred to the Public Offer Account(s) or the 
Refund Account(s), as appropriate, and the relevant amounts blocked in the ASBA Accounts are 
transferred to the Public Offer Account(s) and /or are unblocked, as applicable, in terms of the Red Herring 
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Term Description 

Prospectus and the Prospectus, after finalization of the Basis of Allotment in consultation with the 
Designated Stock Exchange, following which the Equity Shares may be Allotted to successful Bidders in 
the Offer  

Designated Intermediary(ies) In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an SCSB to 
block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. 

In relation to ASBA Forms submitted by RIBs where the Bid Amount will be blocked upon acceptance of 
UPI Mandate Request by such RIB using the UPI Mechanism, Designated Intermediaries shall mean 
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs. 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders, Designated Intermediaries 
shall mean Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs 

Designated RTA Locations Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The details of such 
Designated RTA Locations, along with names and contact details of the RTAs eligible to accept ASBA 
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com and 
www.nseindia.com), as updated from time to time 

Designated Stock Exchange �>�”�@ 

�³�'�U�D�I�W�� �5�H�G�� �+�H�U�U�L�Q�J��
�3�U�R�V�S�H�F�W�X�V�´���R�U���³�'�5�+�3�´ 

This draft red herring prospectus dated March 28, 2022 issued in accordance with the SEBI ICDR 
Regulations, which does not contain complete particulars of the price at which the Equity Shares will be 
Allotted and the size of the Offer and includes any addenda or corrigenda thereto 

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation under the 
Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus will 
constitute an invitation to subscribe to or to purchase the Equity Shares  

Escrow and Sponsor Bank 
Agreement 

Agreement to be entered amongst our Company, the Promoter Selling Shareholders, the Book Running 
Lead Managers, Syndicate Members, the Bankers to the Offer and Registrar to the Offer, inter alia, for 
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Account and 
where applicable, remitting refunds of the amounts collected from Bidders, on the terms and conditions 
thereof 

Escrow Account(s) The account(s) to be opened with the Escrow Collection Bank and in whose favour the Anchor Investors 
will transfer money through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when 
submitting a Bid 

Escrow Collection Bank Bank which is a clearing member and registered with SEBI as a banker to an issue under the SEBI BTI 
�5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���Z�L�W�K���Z�K�R�P���W�K�H���(�V�F�U�R�Z���$�F�F�R�X�Q�W�V���Z�L�O�O���E�H���R�S�H�Q�H�G�����L�Q���W�K�L�V���F�D�V�H���E�H�L�Q�J���>�”�@ 

First Bidder or Sole Bidder Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and in case 
of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in joint names 

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

Fresh Issue �)�U�H�V�K���L�V�V�X�H���R�I���X�S���W�R���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_5,000.00 million by our Company. 

�2�X�U�� �&�R�P�S�D�Q�\�� �P�D�\�� �F�R�Q�V�L�G�H�U�� �D�� �S�U�L�Y�D�W�H�� �S�O�D�F�H�P�H�Q�W�� �R�I�� �X�S�� �W�R�� �>�”�@�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �I�R�U�� �F�D�V�K�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q��
�D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_1,000.00 million, at its discretion, prior to filing of the Red Herring Prospectus with the 
RoC. If the Pre-IPO Placement is undertaken, the amount raised from the Pre-IPO Placement will be 
reduced from the Fresh Issue, subject to the offer complying with rule 19(2)(b) of the SCRR. 

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

�³�*�H�Q�H�U�D�O�� �,�Q�I�R�U�P�D�W�L�R�Q��
�'�R�F�X�P�H�Q�W�´���R�U���³�*�,�'�´ 

The General Information Document for investing in public issues prepared and issued in accordance with 
the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars, 
as amended from time to time. The General Information Document shall be available on the websites of 
the Stock Exchanges and the Book Running Lead Managers 

JM Financial/JMFL JM Financial Limited 

Kotak Kotak Mahindra Capital Company Limited 

Monitoring Agency �>�”�@ 

Monitoring Agency Agreement The �D�J�U�H�H�P�H�Q�W���G�D�W�H�G���>�”�@���W�R���E�H���H�Q�W�H�U�H�G���L�Q�W�R���E�H�W�Z�H�H�Q���R�X�U���&�R�P�S�D�Q�\���D�Q�G���W�K�H���0�R�Q�L�W�R�U�L�Q�J���$�J�H�Q�F�\ 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds) 
Regulations, 1996 

Mutual Fund Portion 5% of the Net QIB Portion, or �>�”�@��Equity Shares which shall be available for allocation to Mutual Funds 
only on a proportionate basis, subject to valid Bids being received at or above the Offer Price 

Net Proceeds �3�U�R�F�H�H�G�V���R�I���W�K�H���)�U�H�V�K���,�V�V�X�H���O�H�V�V���R�X�U���&�R�P�S�D�Q�\�¶�V���V�K�D�U�H���R�I���W�K�H���2�Ifer expenses. For further details regarding 
�W�K�H���X�V�H���R�I���W�K�H���1�H�W���3�U�R�F�H�H�G�V���D�Q�G���W�K�H���2�I�I�H�U���H�[�S�H�Q�V�H�V�����V�H�H���³Objects of the Offer�  ́beginning on page 92 

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allocated to the Anchor Investors 

�³�1�R�Q-�,�Q�V�W�L�W�X�W�L�R�Q�D�O�� �%�L�G�G�H�U�V�´�� �R�U��All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shares for an 
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Term Description 

�³�1�R�Q-�,�Q�V�W�L�W�X�W�L�R�Q�D�O���,�Q�Y�H�V�W�R�U�V�´ �D�P�R�X�Q�W���R�I���P�R�U�H���W�K�D�Q��
_�������������������E�X�W���Q�R�W���L�Q�F�O�X�G�L�Q�J���1�5�,�V���R�W�K�H�U���W�K�D�Q���(�O�L�J�L�E�O�H���1�5�,�V���� 

Non-Institutional Portion The portion of the Offer being not less than 15% of the Offer consisting of �>�”�@ Equity Shares which shall 
be available for allocation on a proportionate basis to Non-Institutional Bidders, subject to valid Bids being 
received at or above the Offer Price 

Non-Resident Person resident outside India, as defined under FEMA and includes a non-resident Indian, FVCIs and FPIs 

Offer The initial public offer o�I���X�S���W�R���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���I�R�U���F�D�V�K���D�W���D���S�U�L�F�H���R�I��
_�>�”�@ per Equity Share aggregating 
�X�S�� �W�R�� 
_20,000.00 million comprising of the Fresh Issue and offer for sale by the Promoter Selling 
Shareholders of the Offer. 

Offer for Sale The offer for sale of the �2�I�I�H�U�H�G���6�K�D�U�H�V�����D�W���W�K�H���2�I�I�H�U���3�U�L�F�H���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_15,000.00 million, by the 
Promoter Selling Shareholders in the Offer 

Offer Agreement Agreement dated March 28, 2022 entered amongst our Company, the Promoter Selling Shareholders, and 
the Book Running Lead Managers, pursuant to which certain arrangements have been agreed to in relation 
to the Offer  

Offer Price 
_ �>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�����E�H�L�Q�J the final price, within the price band, at which Equity Shares will be Allotted 
to ASBA Bidders in terms of the Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted 
to Anchor Investors at the Anchor Investor Offer Price, which will be decided by our Company and the 
Promoter Selling Shareholders, in consultation with the Book Running Lead Managers, in terms of the 
Red Herring Prospectus and the Prospectus. 

The Offer Price will be decided by our Company and the Promoter Selling Shareholders, in consultation 
with the Book Running Lead Managers, on the Pricing Date in accordance with the Book Building Process 
and the Red Herring Prospectus 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer for 
Sale which shall be available to the Promoter Selling Shareholders. For further information about use of 
�W�K�H���2�I�I�H�U���3�U�R�F�H�H�G�V�����V�H�H���³Objects of the Offer�´���E�Hginning on page 92 

Offered Shares �8�S�� �W�R�� �>�”�@�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �D�J�J�U�H�J�D�W�L�Q�J�� �X�S�� �W�R�� 
_15,000.00 million being offered by the Promoter Selling 
Shareholders in the Offer for Sale 

Pre-IPO Placement �7�K�H�� �S�U�L�Y�D�W�H�� �S�O�D�F�H�P�H�Q�W�� �R�I�� �X�S�� �W�R�� �>�”�@�� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �I�R�U�� �F�D�V�K���F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �D�J�J�U�H�J�D�W�L�Q�J�� �X�S�� �W�R�� 
_1,000.00 
million, which may be undertaken by our Company, at its discretion, to be completed prior to filing of the 
Red Herring Prospectus with the RoC at a price as the Board may determine in accordance with the 
Companies Act, and other applicable laws. In the event such private placement is completed, the relevant 
details will be included in the Red Herring Prospectus. If the Pre-IPO Placement is undertaken, the amount 
raised from the Pre-IPO Placement will be reduced from the Fresh Issue, subject to the offer complying 
with rule 19(2)(b) of the SCRR. 

Price Band �7�K�H���S�U�L�F�H���E�D�Q�G���R�I���D���P�L�Q�L�P�X�P���S�U�L�F�H���R�I��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�����)�O�R�R�U���3�U�L�F�H�����D�Q�G���W�K�H���P�D�[�L�P�X�P���S�U�L�F�H���R�I��
_�>�”�@��
per Equity Share (Cap Price) including any revisions thereof. 

The Price Band and the minimum Bid Lot size for the Offer will be decided by our Company and the 
Promoter Selling Shareholders, in consultation with the Book Running Lead Managers, and will be 
advertised, at least two Working Days prior to the Bid/Offer Opening Date, in all �H�G�L�W�L�R�Q�V���R�I���>�”�@�����D�Q���(�Q�J�O�L�V�K��
�Q�D�W�L�R�Q�D�O���G�D�L�O�\���Q�H�Z�V�S�D�S�H�U�����L�Q���D�O�O���H�G�L�W�L�R�Q�V���R�I���>�”�@�����D���+�L�Q�G�L���Q�D�W�L�R�Q�D�O���G�D�L�O�\���Q�H�Z�V�S�D�S�H�U���D�Q�G���>�”�@ �H�G�L�W�L�R�Q�V���R�I���>�”�@�����D��
Marathi daily newspaper (Marathi being the regional language of Maharashtra, where our Registered and 
Corporate Office is located), each with wide circulation, and shall be made available to the Stock 
Exchanges for the purpose of uploading on their respective websites 

Pricing Date The date on which our Company and the Promoter Selling Shareholders, in consultation with the Book 
Running Lead Managers, will finalise the Offer Price  

Prospectus The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the 
Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is 
determined at the end of the Book Building Process, the size of the Offer and certain other information, 
including any addenda or corrigenda thereto 

Public Offer Account Bank account to be opened with the Public Offer Bank, under Section 40(3) of the Companies Act, 2013 
to receive monies from the Escrow Account and ASBA Accounts on the Designated Date  

Public Offer Bank The bank with which the Public Offer Account(s) will be opened, for collection of Bid Amounts from 
Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being �>�”�@ 

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the Offer 
�F�R�P�S�U�L�V�L�Q�J���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���Z�K�L�F�K���V�K�D�O�O���E�H���D�O�O�R�F�D�W�H�G���W�R���4�,�%�V�����L�Q�F�O�X�G�L�Q�J���$�Q�F�K�R�U���,�Q�Y�H�V�W�R�U�V�������V�X�E�M�H�F�W���W�R��
valid Bids being received at or above the Offer Price or Anchor Investor Offer Price 

Qualified Institutional Buyers 
or QIBs or QIB Bidders 

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

Red Herring Prospectus or RHP The red herring prospectus to be issued by our Company in accordance with Section 32 of the Companies 
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of 
the Offer Price and the size of the Offer, including any addenda or corrigenda thereto. The Red Herring 
Prospectus will be filed with the RoC at least three Working Days before the Bid/Offer Opening Date and 
will become the Prospectus upon filing with the RoC after the Pricing Date 
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Term Description 

Refund Account Account to be opened with the Refund Bank, from which refunds, if any, of the whole or part of the Bid 
Amount to the Bidders shall be made 

Refund Bank Bank which is a clearing member and registered with SEBI as a banker to an issue under the SEBI BTI 
Regulations and with �Z�K�R�P���W�K�H���5�H�I�X�Q�G���$�F�F�R�X�Q�W���Z�L�O�O���E�H���R�S�H�Q�H�G�����L�Q���W�K�L�V���F�D�V�H���E�H�L�Q�J���>�”�@ 

Registered Brokers Stock brokers registered with SEBI and the stock exchanges having nationwide terminals, other than the 
members of the Syndicate and eligible to procure Bids in terms of the SEBI circular number 
CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI 

Registrar Agreement Agreement dated March 28, 2022 entered by and amongst our Company, the Promoter Selling 
Shareholders, and the Registrar to the Offer, in relation to the responsibilities and obligations of the 
Registrar pertaining to the Offer  

�³�5�H�J�L�V�W�U�D�U�� �D�Q�G�� �6�K�D�U�H�� �7�U�D�Q�V�I�H�U��
�$�J�H�Q�W�V�´���R�U���³�5�7�$�V�´ 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant Bidders 
at the Designated RTA Locations as per the list available on the websites of BSE and NSE, and the UPI 
Circulars 

�³�5�H�J�L�V�W�U�D�U�� �W�R�� �W�K�H�� �2�I�I�H�U�´�� �R�U��
�³�5�H�J�L�V�W�U�D�U�´ 

Link Intime India Private Limited 

�³�5�H�W�D�L�O���,�Q�G�L�Y�L�G�X�D�O���%�L�G�G�H�U���V���´���R�U��
�³�5�,�%���V���´ 

�,�Q�G�L�Y�L�G�X�D�O���%�L�G�G�H�U�V�����Z�K�R���K�D�Y�H���%�L�G���I�R�U���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���I�R�U���D�Q���D�P�R�X�Q�W���Q�R�W���P�R�U�H���W�K�D�Q��
_�����������������L�Q���D�Q�\���R�I��
the bidding options in the Offer (including HUFs applying through their Karta and Eligible NRIs)  

Retail Portion Portion of the Offer being not less than 35% of the Offer consisting of �>�”�@ Equity Shares which shall be 
available for allocation to Retail Individual Bidders (subject to valid Bids being received at or above the 
Offer Price). 

Revision Form  Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of their 
Bid cum Application Forms or any previous Revision Form(s), as applicable. 

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms of 
quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids 
during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date 

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

The list of SCSBs notified by SEBI for the ASBA process is available at 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may 
be prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA 
Bidder (other than a RII using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or 
through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or at such 
other websites as may be prescribed by SEBI from time to time. 

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list 
of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits 
of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated 
from time to time. For more information on such branches collecting Bid cum Application Forms from the 
Syndicate at Specified Locations, see the website of the SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35as updated 
from time to time. 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors 
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names 
appears on the website of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) 
respectively, as updated from time to time 

Share Escrow Agent The share escrow agent to be appointed �S�X�U�V�X�D�Q�W���W�R���W�K�H���6�K�D�U�H���(�V�F�U�R�Z���$�J�U�H�H�P�H�Q�W�����Q�D�P�H�O�\�����>�”�@ 

Share Escrow Agreement Agreement to be entered amongst our Company, the Promoter Selling Shareholders and the Share Escrow 
Agent in connection with the transfer of the respective portion of Offered Shares by the Promoter Selling 
Shareholders and credit of such Offered Shares to the demat account of the Allottees in accordance with 
the Basis of Allotment 

Specified Locations Bidding Centres where the Syndicate shall accept Bid cum Application Forms from Bidders 

Sponsor Bank(s) �>�”�@���� �E�H�L�Q�J�� �D�� �%�D�Q�N�H�U�� �W�R�� �W�K�H�� �2�I�I�H�U���� �D�S�S�R�L�Q�W�H�G�� �E�\�� �R�X�U�� �&�R�P�S�D�Q�\�� �W�R�� �D�F�W�� �D�V�� �D�� �F�R�Q�G�X�L�W�� �E�H�W�Z�H�H�Q�� �W�K�H�� �6�W�R�F�N��
Exchanges and NPCI in order to push the mandate collect requests and / or payment instructions of the 
RIBs using the UPI Mechanism and carry out other responsibilities, in terms of the UPI Circulars 

Stock Exchanges Collectively, BSE Limited, and National Stock Exchange of India Limited 

�³�6�\�Q�G�L�F�D�W�H�´�� �R�U�� �³�0�H�P�E�H�U�V�� �R�I��
�W�K�H���6�\�Q�G�L�F�D�W�H�´ 

Together, the Book Running Lead Managers and the Syndicate Members 

Syndicate Agreement Agreement to be entered amongst our Company, the Promoter Selling Shareholders, the Book Running 
Lead Managers, the Registrar, and the Syndicate Members, in relation to collection of Bids by the 
Syndicate 



 

9 

Term Description 

Syndicate Members Intermediaries registered with SEBI who are permitted to accept bids, applications and place order with 
respect to the Offer and carry out activities as an underwriter�����Q�D�P�H�O�\�����>�”�@. 

Underwriters �>�”�@ 

Underwriting Agreement Agreement to be entered amongst our Company, the Promoter Selling Shareholders, the registrar and the 
Underwriters to be entered into on or after the Pricing Date but prior to filing of the Prospectus with the 
RoC 

UPI Unified payments interface which is an instant payment mechanism, developed by NPCI 

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular 
number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular number 
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular number 
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number 
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number 
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number 
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent circulars or notifications 
issued by SEBI in this regard 

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

UPI Mandate Request A request (intimating the RIB by way of a notification on the UPI linked mobile application as disclosed 
by SCSBs on the website of SEBI and by way of an SMS on directing the RIB to such UPI linked mobile 
application) to the RIB using the UPI Mechanism initiated by the Sponsor Bank(s) to authorise blocking 
of funds on the UPI application equivalent to Bid Amount in the relevant ASBA Account and subsequent 
debit of funds in case of Allotment. 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors 
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names 
appears on the website of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int mId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) 
respectively, as updated from time to time 

UPI Mechanism The bidding mechanism that may be used by an RIB in accordance with the UPI Circulars to make an 
ASBA Bid in the Issue 

UPI PIN Password to authenticate UPI transaction 

Wilful Defaulter A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial 
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the RBI 
and includes any company whose director or promoter is categorised as such 

Working Day All days on which commercial banks in Mumbai are open for business provided however, with reference 
to (a) announcement of Price Band and (b) Bid/Offer Period, the term Working Day shall mean all days, 
excluding Saturdays, Sundays and public holidays, on which commercial banks in Mumbai, India are open 
for business and (c) the time period between the Bid/ Offer Closing Date and the listing of the Equity 
Shares on the Stoc�N�� �(�[�F�K�D�Q�J�H�V���� �³�:�R�U�N�L�Q�J�� �'�D�\�´�� �V�K�D�O�O�� �P�H�D�Q�� �D�O�O�� �W�U�D�G�L�Q�J�� �G�D�\�V�� �R�I�� �W�K�H�� �6�W�R�F�N�� �(�[�F�K�D�Q�J�H�V����
excluding Sundays and bank holidays in India, as per circulars issued by SEBI 

 
Technical, industry related terms or abbreviations  

Term Description 

ANFDs Agitated nutsche filters and dryer  

Ankleshwar Facility Manufacturing facility of the Company located in Ankleshwar, Gujarat 

CMAC Cypermethrin Acid Chloride 

CRAMS Contract research and manufacturing services 

CRM Customer relationship management 

Dahej Facility Manufacturing facility of the Company located in Dahej, Gujarat 

ERP Enterprise Resource Planning 

Formulations The end use chemical products that contain specific proportions of Technicals, solvents and other auxiliary 
chemicals. 

Incoterms International Commercial Terms 

Intermediates The specialty chemicals used to produce active ingredients 

IT Information Technology 

�0�R�R�G�\�¶�V Moody's Investors Service 
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Term Description 

MPBD Meta Phenoxy Benzaldehyde 

OPPTS �8�Q�L�W�H�G���6�W�D�W�H�V�¶���(�3�$���2�I�I�L�F�H���R�I��Pollution Prevention and Toxic Substances 

R&D Research and development 

RCVD Reactive chemical vapor deposition 

Saykha Facility Manufacturing facility of our Subsidiary, Hemani Crop Care Private Limited, located in Saykha, Gujarat 

Technicals  The chemical active ingredients which are used for manufacturing of end use products 

 
Conventional and general terms or abbreviations  

Term Description 

�³
_�´�� �R�U�� �³Rs.�´�� �R�U�� �³Rupees�  ́ or 
�³INR�  ́

Indian Rupees 

AGM Annual general meeting 

AIF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF Regulations 

�³AS�  ́ or �³Accounting 
Standards�  ́

Accounting standards issued by the ICAI 

AY Assessment year  

�³Bn�  ́or �³bn�  ́ Billion 

BSE BSE Limited  

CAGR Compounded annual growth rate  

Category I AIF �$�,�)�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³�&�D�W�H�J�R�U�\���,���$�O�W�H�U�Q�D�W�L�Y�H���,�Q�Y�H�V�W�P�H�Q�W���)�X�Q�G�V�´���X�Q�G�H�U���W�K�H���6�(�%�,���$�,�)���5�H�J�X�O�D�W�L�R�Q�V 

Category I FPIs �)�3�,�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³Category I foreign portfolio investors�´���X�Q�G�H�U���W�K�H���6�(�%�,���)�3�,���5�H�J�X�O�D�W�L�R�Q�V�� 

Category II AIF �$�,�)�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³�&�D�W�H�J�R�U�\���,�,���$�O�W�H�U�Q�D�W�L�Y�H���,�Q�Y�H�V�W�P�H�Q�W���)�X�Q�G�V�´���X�Q�G�H�U���W�K�H���6�(�%�,���$�,�)���5�H�J�X�O�D�W�L�R�Q�V 

Category II FPIs �)�3�,�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³Category II foreign portfolio investors�´���X�Q�G�H�U���W�K�H���6�(�%�,���)�3I Regulations  

Category III AIF �$�,�)�V���Z�K�R���D�U�H���U�H�J�L�V�W�H�U�H�G���D�V���³�&�D�W�H�J�R�U�\���,�,�,���$�O�W�H�U�Q�D�W�L�Y�H���,�Q�Y�H�V�W�P�H�Q�W���)�X�Q�G�V�´���X�Q�G�H�U���W�K�H���6�(�%�,���$�,�)���5�H�J�X�O�D�W�L�R�Q�V 

CDSL Central Depository Services (India) Limited 

CEO Chief Executive Officer 

CIBRC Central Insecticides Board and Registration Committee 

CIN Corporate Identity Number  

Companies Act or Companies 
Act, 2013 

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications, and 
modifications framed thereunder 

Companies Act, 1956 Companies Act, 1956, along with the relevant rules, regulations, clarifications, and modifications framed 
thereunder 

Competition Act Competition Act, 2002  

CY Calendar Year 

Depositories Together, NSDL and CDSL 

Depositories Act Depositories Act, 1996 

DIN Director Identification Number 

DDT Dividend Distribution Tax 

DP ID �'�H�S�R�V�L�W�R�U�\���3�D�U�W�L�F�L�S�D�Q�W�¶�V���,�G�H�Q�W�L�I�L�F�D�W�L�R�Q 

�³�'�3�´�� �R�U�� �³�'�H�S�R�V�L�W�R�U�\��
�3�D�U�W�L�F�L�S�D�Q�W�´ 

A depository participant as defined under the Depositories Act 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 
Government of India (formerly known as Department of Industrial Policy and Promotion) 

EBIT Earnings before interest and taxes 

EBITDA Earnings before interest, taxes, depreciation, and amortisation 

EBLR External Benchmark based Lending Rate 

EGM Extraordinary general meeting 

Environmental Act The Environmental Protection Act, 1986 

EPS Earnings per share 

FDI Foreign direct investment 



 

11 

Term Description 

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File Number 5(2)/2020-
FDI Policy dated the October 15, 2020, effective from October 15, 2020  

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder 

FEMA Rules  Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

FEMA Regulations The FEMA NDI Rules, the Foreign Exchange Management (Mode of Payment and Reporting of Non-
Debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt Instruments) 
Regulations, 2019, as applicable 

�³�)�L�Q�D�Q�F�L�D�O���<�H�D�U�´���R�U���³�)�L�V�F�D�O�´���R�U��
�³�)�L�V�F�D�O���<�H�D�U�´���R�U���³�)�<�´ 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year 

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations  

Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations. 

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations 

GAAP Generally Accepted Accounting Principles 

GAAR General anti-avoidance rules 

Gazette  Official Gazette of India 

GDP Gross domestic product 

GIDC Gujarat Industrial Development Corporation 

GPCB Gujarat Pollution Control Board  

�³�*�R�,�´�� �R�U�� �³�*�R�Y�H�U�Q�P�H�Q�W�´�� �R�U��
�³�&�H�Q�W�U�D�O���*�R�Y�H�U�Q�P�H�Q�W�´ 

Government of India 

GST Goods and services tax 

IBC The Insolvency and Bankruptcy Code, 2016 

Operating EBITDA  Sum of (i) profit before tax, (ii) financial costs and (iii) depreciation and amortization expense, reduced by 
other income 

ICAI  The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards 

Income Tax Act The Income-tax Act, 1961 

�³�,�Q�G�� �$�6�´�� �R�U�� �³�,�Q�G�L�D�Q��
Accounting �6�W�D�Q�G�D�U�G�V�´ 

Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in the 
Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act, 
2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies 
(Accounting Standards) Amendment Rules, 2016 

India Republic of India 

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Companies Act, 2013 
and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting 
Standards) Amendment Rules, 2016 

Indian Penal Code The Indian Penal Code, 1860 

Insecticides Act The Insecticides Act, 1968 

IPO Initial public offering 

IRDAI Insurance Regulatory and Development Authority of India 

IRDAI Investment Regulations Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016, as amended 

IST Indian Standard Time 

IT Information technology 

IT Act The Information Technology Act, 2000 

KYC  Know Your Customer 

MCA Ministry of Corporate Affairs, Government of India 

MCLR Marginal Cost of Funds based Lending Rate 

MIM  Multiple Investment Managers 

�³�0�Q�´���R�U���³�P�Q�´ Million  

Ministry of Agriculture Department of Agriculture, Co-operation and Farmers Welfare, Ministry of Agriculture and Farmers 
Welfare, Government of India 

MoEF Ministry of Environment, Forest and Climate Change, Government of India 

Mutual Funds Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds) Regulations, 
1996 
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Term Description 

NACH National Automated Clearing House 

National Investment Fund National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23, 2005 of the 
GoI, published in the Gazette of India 

NAV Net asset value  

NBFC Non-Banking Financial Companies 

NEFT National Electronic Fund Transfer 

Negotiable Instruments Act The Negotiable Instruments Act, 1881 

NGT National Green Tribunal, Western Zone 

NPCI National Payments Corporation of India 

NR Non-resident  

NRE Account Non-resident external rupee account established in accordance with the Foreign Exchange Management 
(Deposit) Regulations, 2016 

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the 
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016 or an 
overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship Act, 1955 

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange Management 
(Deposit) Regulations, 2016 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

�³�2�&�%�´���R�U���³�2�Y�H�U�V�H�D�V���&�R�U�S�R�U�D�W�H��
�%�R�G�\�´ 

A company, partnership, society or other corporate body owned directly or indirectly to the extent of at 
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irrevocably 
held by NRIs directly or indirectly and which was in existence on October 3, 2003 and immediately before 
such date had taken benefits under the general permission granted to OCBs under FEMA. OCBs are not 
allowed to invest in the Offer  

ODI Off-shore Derivate Instruments 

p.a. Per annum 

PAN Permanent Account Number  

PAT Profit after tax 

P/E Ratio Price to Earnings Ratio 

RBI Reserve Bank of India 

RBI Act The Reserve Bank of India Act, 1934 

RoCE Return on capital employed 

RoE Return on equity  

Regulation S Regulation S under the U.S. Securities Act 

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

Rule 144A Rule 144A under the U.S. Securities Act 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000  

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 

SEBI Merchant Bankers 
Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 

SEBI SBEBSE Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 
2021 
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Term Description 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011 

Stamp Act The Indian Stamp Act, 1899 

State Government The government of a state in India 

Stock Exchanges BSE and NSE 

STT Securities transaction tax  

Systemically Important NBFC Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the SEBI 
ICDR Regulations 

TAN Tax deduction account number 

Trusts Act The Indian Trusts Act, 1882 

U.S. Securities Act United States Securities Act of 1933, as amended 

�³�8���6���´�� �R�U�� �³�8�6�$�´�� �R�U�� �³�8�Q�L�W�H�G��
�6�W�D�W�H�V�´ 

The United States of America, its territories and possessions, any State of the United States and the District 
of Columbia 

�³�8�6�'�´���R�U���³�8�6���´ United States Dollars 

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

Certain Conventions 

�$�O�O���U�H�I�H�U�H�Q�F�H�V�� �W�R���³India�´�� �F�R�Q�W�D�L�Q�H�G���L�Q���W�K�L�V�� �'�U�D�I�W���5�H�G���+�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V�� �D�U�H�� �W�R���W�K�H�� �5�H�S�X�E�O�L�F�� �R�I�� �,�Q�G�L�D��and its territories and 
�S�R�V�V�H�V�V�L�R�Q�V���D�Q�G���D�O�O���U�H�I�H�U�H�Q�F�H�V���K�H�U�H�L�Q���W�R���W�K�H���³�*�R�Y�H�U�Q�P�H�Q�W�´�����³�,�Q�G�L�D�Q���*�R�Y�H�U�Q�P�H�Q�W�´�����³�*�R�,�´�����³�&�H�Q�W�U�D�O���*�R�Y�H�U�Q�P�H�Q�W�´���R�U���W�K�H���³�6�W�D�W�H��
�*�R�Y�H�U�Q�P�H�Q�W�´���D�U�H���W�R���W�K�H���*�R�Y�H�U�Q�P�H�Qt of India, central or state, as applicable. A�O�O���U�H�I�H�U�H�Q�F�H�V���W�R���W�K�H���³�8���6���´�����³�8�6�´�����³�8���6���$�´���R�U��
�³�8�Q�L�W�H�G���6�W�D�W�H�V�´���D�U�H���W�R��the United States of America, its territories and possessions, any State of the United States and the District 
of Columbia. 

Unless otherwise �V�S�H�F�L�I�L�H�G���� �D�Q�\�� �W�L�P�H�� �P�H�Q�W�L�R�Q�H�G�� �L�Q�� �W�K�L�V�� �'�U�D�I�W�� �5�H�G�� �+�H�U�U�L�Q�J�� �3�U�R�V�S�H�F�W�X�V�� �L�V�� �L�Q�� �,�Q�G�L�D�Q�� �6�W�D�Q�G�D�U�G�� �7�L�P�H�� ���³IST�´������
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year. 

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of this 
Draft Red Herring Prospectus. 

Financial Data 

Unless stated otherwise, the financial information and financial ratios in this Draft Red Herring Prospectus have been derived 
from our Restated Financial Information. Our Restated Financial Information comprise of our Restated Standalone Financial 
Information and Restated Consolidated Financial Information, which have been prepared in terms of the requirements of Section 
26 of the Companies Act, the SEBI ICDR Regulations, as amended from time to time, and the Guidance Note on Reports in 
Company Prospectuses (Revised 2019) issued by the ICAI. For further information on our Company�¶s financial information, 
see �³Restated Financi�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´ beginning on page 224. 

The Restated Consolidated Financial Information for the six months ended September 30, 2021 and September 30, 2020 is not 
indicative of full year results, and accordingly, such information is not comparable to the Restated Consolidated Financial 
Information for Fiscal ended March 31, 2021 and March 31, 2020. Similarly, the Restated Standalone Financial Information 
for the six month periods ended September 30, 2021 and September 30, 2020 is not indicative of full year results, and is not 
comparable to the Restated Standalone Financial Information for the Fiscals ended March 31, 2021, March 31, 2020 and March 
31, 2019. 

Additionally, our Company did not have any subsidiary or associate company or joint venture in the Fiscal ended March 31, 
2019, and accordingly, our Company has not prepared consolidated financial statements for that Fiscal. Accordingly, no 
comparative financial information for Fiscal ended March 31, 2019 has been presented to the Restated Consolidated Financial 
Information for the Fiscals ended March 31, 2021 and March 31, 2020. Further, the Restated Consolidated Financial 
Information for Fiscal 2021 and Fiscal 2020 and the six months ended September 30, 2021 and September 30, 2020 is not 
directly comparable with the Restated Standalone Financial Information for Fiscals 2019, 2020 and 2021 and the six months 
ended September 30, 2020 and September 30, 2021, given that we incorporated a subsidiary in such later period. 

�2�X�U���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���\�H�D�U���F�R�P�P�H�Q�F�H�V���R�Q��April 1 and ends on March 31 of the next year. Accordingly, all references in 
this Draft Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12-
month period ended on March 31 of that particular calendar year. 

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its 
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their 
impact on the financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own advisors 
regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial information 
inc�O�X�G�H�G���L�Q���W�K�L�V���'�U�D�I�W���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V���Z�L�O�O���S�U�R�Y�L�G�H���P�H�D�Q�L�Q�J�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q���L�V���H�Q�W�L�U�H�O�\���G�H�S�H�Q�G�H�Q�W���R�Q���W�K�H���U�H�D�G�H�U�¶�V���O�H�Y�H�O��
of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any 
reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft 
Red Herring Prospectus should accordingly be limited. For risks relating to significant differences between Ind AS and other 
accounting principles, see �³Risk Factors �± Significant differences exist between Ind-AS and other accounting principles, such 
as U.S. GAAP and IFRS, which may be material to the financial statements prepared and presented in accordance with Ind-AS 
contained in this Draft Red Herring Prospectus�´ beginning on page 56. 

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics), relating to the financial 
�L�Q�I�R�U�P�D�W�L�R�Q�� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\�� �L�Q�� �³Risk Factors�´���� �³Basis for Offer Price�´���� �³Our Business�´���� �³Other Financial information�´����
�³Capitalisation Statement�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q�D�O���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´��
beginning on pages 27, 108, 163, 369, 418 and 372 respectively, have been calculated on the basis of our Restated Financial 
Information. 

Non-GAAP Financial Measures 

Certain non-GAAP financial measures relating to our financial performance such as, EBITDA, EBITDA margin, operating 
EBITDA, operating EBITDA margin, RoCE, RoE, return on net worth, working capital, net worth, net asset value per share 
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and debt equity ratio have been included in this Draft Red Herring Prospectus. We compute and disclose such non-GAAP 
financial measures relating to our financial performance as we consider such information to be useful measures of our business 
and financial performance. These non-GAAP financial measures and other information relating to financial performance may 
not be computed on the basis of any standard methodology that is applicable across the industry and therefore may not be 
comparable to financial measures of similar nomenclature that may be computed and presented by other companies and are not 
measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures 
presented by other companies. 

Currency and Units of Presentation 

All references to: 

�x �³�5�X�S�H�H�V�´���R�U���³
_�´���R�U���³�,�1�5�´���R�U���³�5�V���´���D�U�H���W�R���,�Q�G�L�D�Q���5�X�S�H�H�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���5�H�S�X�E�O�L�F���R�I���,�Q�G�L�D�� 

�x �³�8�6�'�´���R�U���³�8�6���´���D�U�H���W�R���8�Q�L�W�H�G���6�W�D�W�H�V���'�R�O�O�D�U�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V; 

�x �³�(�8�5�´���R�U���³�¼�´���D�U�H���W�R���(�8�5�2�����W�K�H���R�I�Iicial currency of the Eurozone; 

�x �³�$�8�'�´���R�U���³�$���´���D�U�H���W�R���$�X�V�W�U�D�O�L�D�Q���'�R�O�O�D�U�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���$�X�V�W�U�D�O�L�D�����D�Q�G 

�x �³KRW�´���R�U���³���´���D�U�H���W�R���6�R�X�W�K���.�R�U�H�D�Q���:�R�Q�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���.�R�U�H�D�Q���5�H�S�X�E�O�L�F�� 

Our Company has presented certain numerical information in this �'�U�D�I�W���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V���L�Q���³�P�L�O�O�L�R�Q�´���X�Q�L�W�V�����2�Q�H���P�L�O�O�L�R�Q��
represents 1,000,000 and one billion represents 1,000,000,000. 

However, where any figures that may have been sourced from third-party industry sources are expressed in denominations other 
than millions, such figures appear in this Draft Red Herring Prospectus in such denominations as provided in the respective 
sources. 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are 
due to rounding off. All figures derived from our Restated Financial Information in decimals have been rounded off to the 
second decimal and all percentage figures have been rounded off to one decimal place. However, where any figures may have 
been sourced from third-party industry sources, such figures may be rounded off to such number of decimal places as provided 
in such respective sources. 

Exchange Rates 

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been 
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation 
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all. The 
exchange rates presented here may not be comparable with those presented and considered for the purpose of consolidation of 
foreign subsidiaries of our Company in the audited Consolidated Ind AS financial statements. 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and 
other foreign currencies: 

(amount in 	æ, unless otherwise specified) 
Currency As at* 

September 30, 2021 March 31, 2021 September 30, 2020 March 31, 2020 March 31, 2019**  
1 USD 74.26 73.50 73.80 75.39 69.17 
1 AUD 53.50 55.80 52.39 46.19 49.19 
1 KRW 0.06 0.06 0.06 0.06 0.06 
1 EUR 86.33 85.96 86.25 83.04 77.75 

(Source: www.rbi.org.in, wwe.fbil.org.in, www1.oanda.com) 
*  If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been disclosed. 
**   Exchange rate as on March 29, 2019, as RBI reference rate is not available for March 31, 2019 and March 30, 2019 being a Sunday and a Saturday, 

respectively. 

Industry and Market Data  

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived from 
the report titled �³Industry Report for India Specialty Chemicals and Agrochemicals Market�´�����U�H�O�H�D�V�H�G���L�Q��March 2022 prepared 
by Frost & Sullivan ���³F&S Report�´�� which report has been commissioned and paid for by our Company pursuant to a letter 
agreement executed on October 29, 2021, for the purposes of confirming our understanding of the industry in connection with the 
Offer and publicly available information as well as other industry publications and sources. 

Industry publications generally state that the information contained in such publications has been obtained from publicly 
available documents from various sources believed to be reliable, but their accuracy and completeness are not guaranteed, and 
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their reliability cannot be assured. Accordingly, no investment decisions should be based on such information. The data used 
in these sources may have been re-classified by us for the purposes of presentation. Data from these sources may also not be 
comparable. Such data involves risk, uncertainties, and assumptions, and is subject to change based on various factors. 
Accordingly, investment decisions should not be based solely on such information. For details in relation to the risks involving 
the F&S Report�����V�H�H���³Risk Factors �± Certain sections of this Draft Red Herring Prospectus contain information from the F&S 
Report which we commissioned and purchased and any reliance on such information for making an investment decision in the 
Offer is subject to inherent risks�´ beginning on page 52. 

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the 
�U�H�D�G�H�U�¶�V�� �I�D�P�L�O�L�D�U�L�W�\�� �Z�L�W�K�� �D�Q�G�� �X�Q�G�H�U�V�W�D�Q�G�L�Qg of the methodologies used in compiling such data. There are no standard data 
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions 
may vary widely among different industry sources. 

Disclaimer of Frost & Sullivan 

This Draft Red Herring Prospectus contains data and statistics from certain reports and the F&S Report, which is subject to the 
following disclaimer: 

�³Industry Report for India Specialty Chemicals and Agrochemicals Market�  ́���W�K�H���³Report�´���¶�
���K�D�V���E�H�H�Q���S�U�H�S�D�U�H�G���I�R�U���W�K�H���S�U�R�S�R�V�H�G��
�L�Q�L�W�L�D�O���S�X�E�O�L�F���R�I�I�H�U�L�Q�J���R�I���H�T�X�L�W�\���V�K�D�U�H�V�����W�K�H���³Offer�´�����E�\�����W�K�H���³Company�´���� 

This study has been undertaken through extensive primary and secondary research, which involves discussing the status of the 
industry with leading market participants and experts, and compiling inputs from publicly available sources, including official 
�S�X�E�O�L�F�D�W�L�R�Q�V���D�Q�G���U�H�V�H�D�U�F�K���U�H�S�R�U�W�V�����(�V�W�L�P�D�W�H�V���S�U�R�Y�L�G�H�G���E�\���)�U�R�V�W���	���6�X�O�O�L�Y�D�Q�����,�Q�G�L�D�����3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�)�U�R�V�W���	���6�X�O�O�L�Y�D�Q�´�����D�Q�G���L�Ws 
assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, company reports and 
information in the public domain. 

Frost & Sullivan has prepared the Report in an independent and objective manner, and it has taken all reasonable care to ensure 
its accuracy and completeness. We believe that the Report presents a true and fair view of the industry within the limitations of, 
among others, secondary statistics and primary research, but it does not purport to be exhaustive. The results that can be or are 
derived from these findings are based on certain assumptions and parameters/conditions. As such, a blanket, generic use of the 
derived results or the methodology is not encouraged 

Forecasts, estimates, predictions, and other forward-looking statements contained in this Report are inherently uncertain because 
of changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual 
results and future events could differ materially from such forecasts, estimates, predictions, or such statements. 

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis of all facts 
and information contained in the prospectus of which this report is a part and the recipient must rely on its own examination 
and the terms of the transaction, as and when discussed. The recipients should not construe any of the contents in this report 
as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their own business, 
financial, legal, taxation, and other advisors concerning the transaction.�´ 

Notice to Prospective Investors in the United States 

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority. 
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herring 
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United 
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the 
Offer, including the merits and risks involved. The Equity Shares have not been and will not be registered under the U.S. 
Securities Act or any other applicable law of the United States and, unless so registered, may not be offered or sold within the 
United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the United 
�6�W�D�W�H�V���R�Q�O�\���W�R���S�H�U�V�R�Q�V���U�H�D�V�R�Q�D�E�O�\���E�H�O�L�H�Y�H�G���W�R���E�H���³�T�X�D�O�L�I�L�H�G���L�Q�V�W�L�W�X�W�L�R�Q�D�O���E�X�\�H�U�V�´�����D�V���G�H�I�L�Q�H�G���L�Q���5�X�O�H���������$�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K��
Rule 144A or another available exemption from the registration requirements of the U.S. Securities Act and (b) outside the 
�8�Q�L�W�H�G���6�W�D�W�H�V���L�Q���³�R�I�I�V�K�R�U�H���W�U�D�Q�V�D�F�W�L�R�Q�V�´���D�V���G�H�I�L�Q�H�G���L�Q�����Dnd in reliance on, Regulation S and the applicable laws of the jurisdiction 
where those offers and sales are made. 
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FORWARD-LOOKING STATEMENTS  

�7�K�L�V���'�U�D�I�W���5�H�G���+�H�U�U�L�Q�J���3�U�R�V�S�H�F�W�X�V���F�R�Q�W�D�L�Q�V���F�H�U�W�D�L�Q���³�I�R�U�Z�D�U�G-�O�R�R�N�L�Q�J���V�W�D�W�H�P�H�Q�W�V�´�����7�K�H�V�H���I�R�U�Z�D�U�G-looking statements generally 
�F�D�Q�� �E�H�� �L�G�H�Q�W�L�I�L�H�G�� �E�\�� �Z�R�U�G�V�� �R�U�� �S�K�U�D�V�H�V�� �V�X�F�K�� �D�V�� �³�D�L�P�´���� �³�D�Q�W�L�F�L�S�D�W�H�´�����³�D�U�H�� �O�L�N�H�O�\�´�����³�E�H�O�L�H�Y�H�´���� �³�H�[�S�H�F�W�´���� �³�H�V�W�L�P�D�W�H�´���� �³�L�Q�W�H�Q�G�´����
�³�R�E�M�H�F�W�L�Y�H�´�����³�S�O�D�Q�´�����³�S�U�R�S�R�V�H�´�����³�S�U�R�M�H�F�W�´�����³�V�H�H�N�´�����³�Z�L�O�O�´�����³�Z�L�O�O���F�R�Q�W�L�Q�X�H�´�����³�Z�L�O�O���S�X�U�V�X�H�´���R�U���R�W�K�H�U���Z�R�U�G�V���R�U���S�K�U�D�V�H�V���R�I���Vimilar 
import. Similarly, statements that describe our strategies, objectives, plans, or goals are also forward-looking statements. All 
forward-looking statements are subject to risks, uncertainties, expectations, and assumptions about us that could cause actual 
results to differ materially from those contemplated by the relevant forward-looking statement. 

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated 
with expectations relating to and including, regulatory changes pertaining to the industries in India and other overseas 
jurisdictions in which we operate and our ability to respond to them, our ability to successfully implement our strategy, our 
growth and expansion, technological changes, our exposure to market risks, general economic and political conditions in India 
which have an impact on its business activities or investments, the monetary and fiscal policies of India, inflation, deflation, 
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the 
financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in competition in the 
industries in which we operate. 

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited 
to, the following: 

�x risks involving our manufacturing facilities and processes, such as slowdown, shutdown or under-utilization of our 
manufacturing facilities or labour problems such as strikes and work stoppages; 

�x compliance with environmental, safety, health and labour laws and other applicable regulations as well as risks involving 
any notices, litigation, penalties, or cancellation or suspension of our operating licenses by any regulatory authorities; 

�x the COVID-19 pandemic and the uncertainty regarding its future impact on our business, results of operations and 
financial condition; 

�x our reliance on a combination of trade mark, trade secret, copyright law and contractual restrictions to protect our 
intellectual property; 

�x any adverse changes in regulations governing our business, products and the products of our customers; 

�x risks consequent to our operations involving the manufacture, usage and storage of various hazardous substances and 
dangerous machinery and chemical processes; 

�x obtaining and maintaining certain approvals and licenses for our products manufactured and sold in India as well as for 
exports to other jurisdictions; and 

�x our reliance on certain industries for a significant portion of our sales. 

For further �G�H�W�D�L�O�V�� �U�H�J�D�U�G�L�Q�J�� �I�D�F�W�R�U�V�� �W�K�D�W�� �F�R�X�O�G�� �F�D�X�V�H�� �D�F�W�X�D�O�� �U�H�V�X�O�W�V�� �W�R�� �G�L�I�I�H�U�� �I�U�R�P�� �H�[�S�H�F�W�D�W�L�R�Q�V���� �V�H�H�� �³Risk Factors�´���� �³Our 
Business�´���D�Q�G���³Manage�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�  ́beginning on pages 
27, 163 and 372 respectively. By their nature, certain market risk disclosures are only estimates and could be materially different 
from what actually occurs in the future. As a result, actual gains or losses could materially differ from those that have been 
estimated. 

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

Forward-looking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not a guarantee of 
future performance. �7�K�H�V�H�� �V�W�D�W�H�P�H�Q�W�V�� �D�U�H�� �E�D�V�H�G�� �R�Q�� �R�X�U�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �E�H�O�L�H�I�V�� �D�Q�G�� �D�V�V�X�P�S�W�L�R�Q�V���� �Z�K�L�F�K�� �L�Q�� �W�X�U�Q�� �D�U�H�� �E�D�V�H�G�� �R�Q��
currently available information. Although we believe the assumptions upon which these forward-looking statements are based 
are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these 
assumptions could be incorrect. Neither our Company, our Promoters, our Directors, the Promoter Selling Shareholders, the 
Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting 
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions 
do not come to fruition. 

In accordance with the SEBI ICDR Regulations, our Company and the Book Running Lead Managers will ensure that the 
Bidders in India are informed of material developments from the date of the Draft Red Herring Prospectus until the time of the 
grant of listing and trading permission by the Stock Exchanges for the Offer. 
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In accordance with regulatory requirements including requirements of SEBI and as prescribed under applicable law, each of 
the Promoter Selling Shareholders shall, severally and not jointly, ensure that the Bidders in India are informed of material 
developments from the date of the Draft Red Herring Prospectus, in relation to statements and undertakings specifically 
undertaken or confirmed by it in relation to itself and its respective portion of the Offered Shares in the Draft Red Herring 
Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges. 
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SUMMARY OF THE OFFER DOCUMENT  

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summary 
of all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective investors. This summary should 
be read in conjunction with, and is qualified in its entirety �E�\�����W�K�H���P�R�U�H���G�H�W�D�L�O�H�G���L�Q�I�R�U�P�D�W�L�R�Q���D�S�S�H�D�U�L�Q�J���L�Q���³�5�L�V�N���)�D�F�W�R�U�V�´�� �³�7�K�H��
�2�I�I�H�U�´�����³�&�D�S�L�W�D�O���6�W�U�X�F�W�X�U�H�´�� �³�2�E�M�H�F�W�V���R�I���W�K�H���2�I�I�H�U�´�� �³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´�� �³�2�X�U���%�X�V�L�Q�H�V�V�´�����³�2�X�U���3�U�R�P�R�W�H�U�V���D�Q�G���3�U�R�P�R�W�H�U��
�*�U�R�X�S�´���� �³�5�H�V�W�D�W�H�G�� �)�L�Q�D�Q�F�L�D�O�� �,�Q�I�R�U�P�D�W�L�R�Q�´�����³�2�I�I�H�U�� �3�U�R�F�H�G�X�U�H�´���� �³�2�X�W�V�W�D�Q�G�L�Q�J�� �/�L�W�L�J�D�W�L�R�Q�� �D�Q�G�� �0�D�W�H�U�L�D�O�� �'�H�Y�H�O�R�S�P�H�Q�W�V�´ and 
�³Main Provisions of Articles of Association�´ beginning on pages 27, 62, 79, 92, 114, 163, 217, 224, 443, 419, and 461 
respectively. Industry and market data used in this section has been derived from a report �³Industry Report for India Specialty 
Chemicals and Agrochemicals Market�´�����U�H�O�H�D�V�H�G���L�Q��March 2022 ���W�K�H���³F&S Report�´�����S�U�H�S�D�U�H�G���D�Q�G���L�V�V�X�H�G���E�\��Frost & Sullivan 
which has been commissioned and paid by us in connection with the Offer. 

Summary of the business of our Company 

We are an Indian chemical company focused on the manufacturing and marketing of a range of agrochemicals and specialty 
chemicals. We have a presence across the entire value chain, Technicals, Formulations and Intermediates. The end uses of our 
products include crop protection (insecticides, herbicides and fungicides) as well as products used for wood protection, 
veterinary, household and public health applications. We are an export-focused business, and we sold our products in over 60 
countries in Fiscal 2021. We operate three modern manufacturing facilities in Gujarat, located in Dahej, Ankleshwar and 
Saykha, which are strategically located near the Hazira Port. 

Summary of the industry in which our Company operates (Source: F&S Report) 

The global agrochemicals market was valued by Frost & Sullivan at US$ 66.6 billion in CY2020 and is forecast to reach USD 
91.7 billion by CY2025 growing at a CAGR of 6.5%. In addition, according to the F&S Report, in the crop protection segment, 
the demand for agrochemical Intermediates is likely to grow at a CAGR of approximately 5.2% between CY2020 and CY2025 
and reach a market size of US$78 billion by CY2025. (Source: F&S Report, March 2022). 

Our Promoters 

Jayesh Mohan Dama, Mohan Sunderji Dama and Minal Mohan Dama are our Promoters. �)�R�U���G�H�W�D�L�O�V�����V�H�H���³Our Promoters and 
Promoter Group�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��217. 

Offer Size 

The following table summarizes the details of the Offer size:  

Offer of Equity Shares(1)(2)# �8�S���W�R���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_20,000.00 million 
of which:  
(i) Fresh Issue(1) �8�S���W�R���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_5,000.00 million 
(ii) Offer for Sale(2) �8�S���W�R���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_15,000.00 million 

#  A Pre-�,�3�2�� �3�O�D�F�H�P�H�Q�W�� �P�D�\�� �E�H�� �X�Q�G�H�U�W�D�N�H�Q�� �E�\�� �R�X�U�� �&�R�P�S�D�Q�\�� �I�R�U�� �D�Q�� �D�J�J�U�H�J�D�W�H�� �D�P�R�X�Q�W�� �Q�R�W�� �H�[�F�H�H�G�L�Q�J�� 	æ1,000.00 million. The Pre-IPO Placement, if 
undertaken, will be at a price to be decided by our Company and will be completed prior to filing of the Red Herring Prospectus with the RoC. If the Pre-
IPO Placement is undertaken, the amount raised from the Pre-IPO Placement will be reduced from the Fresh Issue, subject to the offer complying with 
rule 19(2)(b) of the SCRR. 

(1) The Offer has been authorised by our Board of Directors pursuant to the resolutions passed at their meeting dated January 29, 2022 and the Fresh Issue 
has been authorised by our Shareholders pursuant to the resolutions passed at their meeting held on February 2, 2022. 

(2)  Each of the Promoter Selling Shareholders have severally and not jointly confirmed that the Offered Shares are eligible to be offered for sale in the Offer 
in accordance with the SEBI ICDR Regulations. For details on the confirmation by each of the Promoter Selling Shareholders in relation to the Offered 
�6�K�D�U�H�V�����V�H�H���³�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�V�F�O�R�V�X�U�H�V�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��425. 

�7�K�H���2�I�I�H�U���V�K�D�O�O���F�R�Q�V�W�L�W�X�W�H���>�”�@�����R�I���W�K�H���S�R�V�W���2�I�I�H�U���S�D�L�G���X�S���(�T�X�L�W�\���6�K�D�U�H���F�D�S�L�W�D�O���R�I���R�X�U���&�R�P�S�D�Q�\�� 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Offer Structure�´���D�Q�G���³The Offer�´���E�H�J�L�Q�Q�L�Q�J���R�Q pages 441 and 62. 

Objects of the Offer 

Our Company proposes to utilise the Net Proceeds towards funding the following objects:  

Objects  Amount*  (in 
_million)   
Funding the capital expenditure requirement for the capacity expansion at Saykha industrial 
estate(1) 

1,297.19 

Repayment/prepayment of certain borrowings of our Company 483.44 
Investment in our wholly owned Subsidiary, HCCPL, for the repayment/prepayment of certain 
borrowings of HCCPL 

938.78 

Funding the long term working capital requirement of our Company 1,500.00 
General corporate purposes(2) �>�”�@ 

*  Includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Upon allotment of Equity Shares issued pursuant to the Pre-IPO Placement, 
we may utilise the proceeds from such Pre-IPO Placement towards the Objects of the Offer prior to completion of the Offer. 

(1) No amounts have been deployed by our Company towards this object. The costs incurred by our Company for acquisition of land do not form part of the 
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total estimated cost of the Proposed Expansion. 
(2) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general corporate 

purposes shall not exceed 25% of the Gross Proceeds. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��92.  

Aggregate pre-Offer Shareholding of our Promoters, Promoter Group, and the Promoter Selling Shareholders 

a) Promoters and Promoter Group  

S. 
No. 

Category No. of Equity Shares % of total pre-Offer paid up Equity 
Share capital 

(A) Promoters and Promoter Selling Shareholders 
1.  Jayesh Mohan Dama 26,783,710 29.74 
2.  Mohan Sunderji Dama  33,723,150 37.45 
3.  Minal Mohan Dama 29,550,600 32.81 
Total (A) 90,057,460 100.00* 

(B) Promoter Group 
1.  Bhanji Sunderji Dama - - 
2.  Bhanu Mulraj Bhanushali - - 
3.  Bharat Mithubhai Bhanushali - - 
4.  Harsh Navin Bhanushali - - 
5.  Jairaj Jayesh Dama - - 
6.  Jashoda Umarshi Gajara - - 
7.  Karsandas Sunderji Dama - - 
8.  Laxami Kumar Bhanushali - - 
9.  Madhu Navin Bhanushali. - - 
10.  Mahesh Mithubhai Bhanushali - - 
11.  Manali Jayesh Dama 10 Negligible 
12.  Meyuri Hiren Shethia 10 Negligible 
13.  Navin Ramji Bhanushali - - 
14.  Shakriben Ramji Khichada - - 
15.  Shital Navin Bhanushal - - 
16.  Veera Jayesh Dama - - 
17.  Bhanu Packaging - - 
18.  Automative Rubber Sealing and Coatings - - 
19.  Odhav Containers - - 
20.  Mehi Industries Private Limited - - 
21.  Jayesh Mohan Dama HUF - - 
22.  Breeze Intermediates Private Limited - - 
23.  Trinity Creative Homes LLP - - 
24.  Mohan Sunderji Dama HUF - - 
25.  Jay Engineers - - 
26.  Odhavkrupa Developers - - 
27.  Veera International Eximp - - 
28.  Hemani International - - 
29.  Jaydeep Realspaces LLP - - 
Total (B) 20 Negligible 
Total (A+B) 90,057,480 100.00 

* The shareholding of other Shareholders is negligible. 

Summary of Restated Financial Information 

The following details are derived from the Restated Standalone Financial Information: 

(in 	æ million other than share data) 
Particulars For the six months 

ended September 
30, 2021 

For the six months 
ended September 

30, 2020 

As at and for the 
Financial Year 

ended March 31, 
2021 

As at and for the 
Financial Year 

ended March 31, 
2020 

As at and for the 
Financial Year 

ended March 31, 
2019 

Equity Share capital 90.06 90.06 90.06 90.06 90.06 
Net worth (equity 
attributable to the owners) 

7,051.87 4,910.19 5,908.62 4,204.22 2,854.98 

Total Net worth 7,141.93 5,000.24 5,998.68 4,294.28 2,945.03 
Profit after tax (attributable 
to owners) 

1,143.96 704.87 1,703.01 1,356.32 759.77 

Basic and diluted earnings 
�S�H�U���V�K�D�U�H����
_�����V�K�D�U�H�� 

     

- �%�D�V�L�F�����L�Q��
_�� 12.70* 7.83* 18.91 15.06 8.26 
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Particulars For the six months 
ended September 

30, 2021 

For the six months 
ended September 

30, 2020 

As at and for the 
Financial Year 

ended March 31, 
2021 

As at and for the 
Financial Year 

ended March 31, 
2020 

As at and for the 
Financial Year 

ended March 31, 
2019 

- �'�L�O�X�W�H�G�����L�Q��
_�� 12.70* 7.83* 18.91 15.06 8.26 
Net asset value per Equity 
�6�K�D�U�H�����E�D�V�L�F�������L�Q��
_�� 

793.04 555.23 666.09 476.84 327.02 

Total borrowings (as per 
balance sheet) 

1,244.45 469.48 960.37 1,369.48 1,239.74 

EBITDA 1,680.47 1085.97 2573.71 2,168.88 1,531.33 
*not annualized 
Notes: The ratios have been computed as under: 
1. Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordance with Indian Accounting Standard 

33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). 
2. EBITDA: EBITDA stands for Restated profit/ (loss) for the year + tax expense + exceptional items+ Finance costs + depreciation and amortization. 
3. �³�7�R�W�D�O���1�H�W���Z�R�U�W�K�´���P�H�D�Q�V���D�J�J�U�H�J�D�W�H���R�I���V�K�D�U�H���F�D�S�L�W�D�O and other equity. 

�)�R�U���G�H�W�D�L�O�V�����V�H�H���³Restated Standalone Financial Information�´���R�Q���S�D�J�H��225. 

The following details are derived from the Restated Consolidated Financial Information: 

���L�Q��	æ��million other than share data) 
Particulars For the six months 

ended September 30, 
2021 

For the six months 
ended September 30, 

2020 

As at and for the 
Financial Year ended 

March 31, 2021 

As at and for the 
Financial Year ended 

March 31, 2020 
Equity Share capital 90.06 90.06 90.06 90.06 
Net worth (equity attributable to 
the owners) 

7,021.64 4,886.78 5,888.25 4,181.26 

Total Net worth 7,111.70 4,976.84 5,978.31 4,271.31 
Profit after tax (attributable to 
owners) 

1,127.64 683.44 1,694.14 1,334.69 

Basic and diluted earnings per 
�V�K�D�U�H����
_�����V�K�D�U�H�� 

    

- �%�D�V�L�F�����L�Q��
_�� 12.52* 7.59* 18.81 14.82 
- �'�L�O�X�W�H�G�����L�Q��
_�� 12.52* 7.59* 18.81 14.82 
Net asset value per Equity Share 
���E�D�V�L�F�������L�Q��
_�� 

789.81 552.66 663.89 474.30 

Total borrowings (as per balance 
sheet) 

2,629.53 977.53 1,972.48 1530.81 

EBITDA 1,708.29 1,065.38 2,594.43 2,147.75 
*not annualized 
Notes: The ratios have been computed as under: 
1. Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordance with Indian Accounting Standard 

33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). 
2. EBITDA: EBITDA stands for Restated profit/ (loss) for the year + tax expense + exceptional items+ Finance costs + depreciation and amortization. 
3. �³�7�R�W�D�O���1�H�W���Z�R�U�W�K�´���P�H�D�Q�V���D�J�J�U�H�J�D�W�H���R�I���V�K�D�U�H���F�D�S�L�W�D�O and other equity. 

�)�R�U���G�H�W�D�L�O�V�����V�H�H���³Restated Consolidated Financial Information�´���R�Q���S�D�J�H��296. 

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial Information  

The Restated Financial Information does not contain any qualifications by the Statutory Auditors. 

Summary of Outstanding Litigation 

A summary of outstanding litigation proceedings involving our Company, Promoters, Directors and Subsidiaries as on the date 
of this Draft Red Herring Prospectus, is provided below:  

Name of Entity Criminal 
Proceedings 

Tax Proceedings Statutory or 
Regulatory 
Proceedings 

Disciplinary actions 
by the SEBI or Stock 

Exchanges against 
our Promoters 

Material Civil 
Litigations 

Aggregate amount 
involved (	æ in 
million) (to the 

extent quantifiable) 
Company 

By the Company 3 Nil  Nil  Nil  Nil  1.90 
Against the 
Company 

4 3 2 Nil  Nil  41.46 

Directors 
By the Directors Nil  Nil  Nil  Nil  Nil  Nil  
Against the 
Directors 

2 Nil  Nil  Nil  Nil  Nil  

Promoters 
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Name of Entity Criminal 
Proceedings 

Tax Proceedings Statutory or 
Regulatory 
Proceedings 

Disciplinary actions 
by the SEBI or Stock 

Exchanges against 
our Promoters 

Material Civil 
Litigations 

Aggregate amount 
involved (	æ in 
million) (to the 

extent quantifiable) 
Company 

By the Promoters Nil  Nil  Nil  Nil  Nil  Nil  
Against the 
Promoters 

2 Nil  Nil  Nil  Nil  Nil  

Subsidiaries 
By the Subsidiaries Nil  Nil  Nil  Nil  Nil  Nil  
Against the 
Subsidiaries  

Nil  Nil  Nil  Nil  Nil  Nil  

 
As on the date of this Draft Red Herring Prospectus, there are no outstanding litigation proceedings involving our Group 
Company which may have a material impact on our Company as on the date of this Draft Red Herring Prospectus. 

For further details of the outstanding litigation proceedings involving our Company and Promoters�����V�H�H���³Outstanding Litigation 
and Material Developments�  ́beginning on page 419. 

Risk Factors 

For details in relation to certain risks applicable to us, �V�H�H���³Risk Factors�  ́beginning on page 27. 

Summary of contingent liabilities 

Except as stated below, our Company has no contingent liabilities as per Ind AS 37 as at September 30, 2021. 

(in 	æ��million) 
Particulars As at September 30, 2021 

In respect of Guarantee given to GPCB 7.23 
In respect of Letter of Credit outstanding 16.58 
In respect of Guarantee given by the holding company on behalf of subsidiaries 1,870.00 
In respect of Guarantee given to GSPC Gas - 
In respect of Guarantee given to Central Excise Department 0.10 
Capital Commitments 202.18 
Total 2,096.09 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Restated Financial Information�´���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I��Financial Condition 
and Results of Operations �± Contingent Liabilities�´���R�Q���S�D�J�H�V��224 and 387. 

Summary of Related Party Transactions 

A summary of the related party transactions and balances as per Ind AS 24-Related Party Disclosures read with SEBI ICDR 
Regulations and derived from the Restated Standalone Financial Information is as follows:  

���L�Q��	æ���P�L�O�O�L�R�Q�� 
Name of Related Party Nature of 

relationship 
Nature of 

transaction 
Six month 

period 
ended 

September 
30, 2021 

Six month 
period 
ended 

September 
30, 2020 

Financial 
Year 
ended 

March 31, 
2021 

Financial 
Year 
ended 

March 31, 
2020 

Financial 
Year 
ended 

March 31, 
2019 

B.K. Enterprise 

Enterprise in 
which 
relative of 
Director have 
significant 
influence 

Purchase of Goods / 
Services/Land*  

7.57 2.79 19.22 12.19 9.55 

Bhanu Barrel Suppliers 

Enterprise in 
which 
relative of 
Promoter 
have 
significant 
influence 

Purchase of Goods / 
Services/Land*  

0.90 1.55 2.06 4.26 - 

Bhanu Packaging 

Enterprise in 
which 
relative of 
Director have 

Purchase of Goods / 
Services/Land*  

- 4.50 6.60 7.36 5.32 
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Name of Related Party Nature of 
relationship 

Nature of 
transaction 

Six month 
period 
ended 

September 
30, 2021 

Six month 
period 
ended 

September 
30, 2020 

Financial 
Year 
ended 

March 31, 
2021 

Financial 
Year 
ended 

March 31, 
2020 

Financial 
Year 
ended 

March 31, 
2019 

significant 
influence 

Dinanath Ramayan Rai Director of 
the Company Remuneration/Salary 2.68  2.22  4.63  3.75  3.01  

Dhavaldeep Industrial Syndicate 

Enterprise in 
which 
relative of 
Director have 
significant 
influence 

Purchase of Goods / 
Services/Land*  

15.16 0.76 15.52 6.75 12.31 

Freightbridge Logistics Private 
Limited. 

Enterprise in 
which 
relative of 
Director have 
significant 
influence 

Purchase of Goods / 
Services/Land*  

108.44 30.77 101.25 63.90 - 

Hemani Australia Pty Ltd Subsidiary  

Interest 
paid/(received) 

(1.94)  (1.67)  (3.86)  (0.87)  - 

Loan given 
outstanding 

72.11 72.63 73.19 70.96 - 

Investment in equity 
shares  

- - - - - 

Sale of Goods / 
Services*   

87.36 97.42 253.79 27.83 - 

Hemani Korea Ltd Subsidiary  

Interest 
paid/(received) 

(0.19)  (0.14)  (0.33)  - - 

Loan given 
outstanding  

8.06 7.68 7.87 - - 

Investment in equity 
shares  

- - - 6.21  

Sale of Goods / 
Services*  

66.07 17.50 78.97 - - 

Hemani Crop Care Private 
Limited Subsidiary  

Investment in equity 
share 

- - 0.01 0.07 - 

Investment in 
preference shares 

300 - - - - 

Sale of Goods / 
Services*  

175.60 0.41 58.98 - - 

Purchase of Goods / 
Services/Land*  

258.26 2.28 260.98 63.38 - 

Hemani Intermediates Private 
Limited 

Enterprise in 
which KMP 
have 
significant 
influence 
  

Transfer Of 
Undertaking 

- - - - 105.00 

Rent Received 
        (0.75) 

Hemani Life Science Limited  

Enterprise in 
which KMP 
have 
significant 
influence 

Transfer of rights of 
Lease hold Land 

- - - - 168.66 

Jayesh Mohan Dama Promoter of 
the Company 

Interest 
paid/(received) 

0.54  0.45  0.56  2.33  - 

Unsecured loan 
received outstanding  

19.26 3.56 1.67 20.60 20.05 

Rent Paid 0.87  0.79  1.58  1.43  - 
Remuneration/Salary 18.00  14.00  32.00  24.00  45.50  

Kush Shipping Agency 

Enterprise in 
which 
relative of 
Director have 
significant 
influence 

Purchase of Goods / 
Services/Land*  

1.32 0.44 1.74 2.14 1.66 

Mahesh Mukundrai Tanna CFO of the 
Company Remuneration/Salary 0.25  - - - - 
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Name of Related Party Nature of 
relationship 

Nature of 
transaction 

Six month 
period 
ended 

September 
30, 2021 

Six month 
period 
ended 

September 
30, 2020 

Financial 
Year 
ended 

March 31, 
2021 

Financial 
Year 
ended 

March 31, 
2020 

Financial 
Year 
ended 

March 31, 
2019 

Manali Jayesh Dama Relative of 
the Promoter Remuneration/Salary 2.10  1.52  3.53  3.05  2.22  

Meyuri Hiren Shethia Relative of 
the Promoter 

Professional 
Fees/Commission 

- 7.72  6.78  29.88  28.11  

Remuneration/Salary 8.24  4.12  8.24  - - 

Minal Mohan Dama Promoter of 
the Company 

Interest 
paid/(received) 

2.87  1.23  1.23  5.25  1.43  

Unsecured loan 
received outstanding  

111.93 10.94 10.94 13.78 49.69 

Rent Paid 0.87  0.79  1.58  1.43  - 
Remuneration/Salary 9.00  7.00  16.00  12.00  - 

Mohan Sunderji Dama Promoter of 
the Company 

Interest 
paid/(received) 

3.39  2.39  4.75  4.80  1.69  

Unsecured loan 
received outstanding 

80.31 41.57 43.75 39.86 82.79 

Remuneration/Salary 30.00  22.00  52.00  36.00  63.00  
Rent Paid 0.87  0.79  1.58  1.43  - 

Nitin Karsandas Dama Director of 
the Company Remuneration/Salary 0.66  0.64  1.30  1.21  1.09  

Veera International EXIMP 

Enterprise in 
which 
Promoter 
have 
significant 
influence  

Purchase of Goods / 
Services/Land*  

71.97 68.34 188.26 153.90 135.98 

Sale of Goods / 
Services*  

9.81 33.02 60.22 - - 

*Inclusive of tax 

A summary of the related party transactions and balances as per Ind AS 24-Related Party Disclosures read with SEBI ICDR 
Regulations and derived from the Restated Consolidated Financial Information is as follows:  

���L�Q��	æ���P�L�O�O�L�R�Q�� 
Name of Related 

Party 
Nature of 

relationship 
Nature of transaction Six month 

period ended 
September 
30, 2021 

Six month 
period ended 
September 
30, 2020 

Financial 
Year 
ended 

March 31, 
2021 

Financial 
Year 
ended 

March 31, 
2020 

B.K. Enterprise Enterprise in which 
relative of Director 
have significant 
influence 

Purchase of goods/services* 7.57 2.79 38.92 12.19 

Bhanu Barrel Suppliers Enterprise in which 
relative of Promoter 
have significant 
influence 

Purchase of goods/services* 0.90 1.55 2.06 4.26 

Bhanu Packaging Enterprise in which 
relative of Director 
have significant 
influence 

Purchase of goods/services* - 4.50 6.60 7.36 

Bhaskara Sai Chander 
Yarrapotu 

Director of foreign 
Subsidiary 

Remuneration/Salary 22.09 17.01 29.95 12.20 

Chang-Kun-Shin Director of foreign 
Subsidiary 

Remuneration/Salary 3.77 1.88 4.06 3.75 

Dinanath Ramayan Rai Director of the 
Company 

Remuneration/Salary 2.68 2.22 4.63 3.75 

Dhavaldeep Industrial 
Syndicate 

Enterprise in which 
relative of Director 
have significant 
influence 

Purchase of goods/services* 15.16 0.76 18.73 6.75 

Freightbridge Logistics 
Private Limited 

Enterprise in which 
relative of Director 
have significant 
influence 

Purchase of goods/services* 111.67 30.77 102.03 63.90 

Jayesh Mohan Dama Promoter of the 
Company 

Remuneration/Salary 18.00 14.00 32.00 24.00 
Interest Paid 0.54 0.45 0.56 2.33 
Unsecured loan received 19.26 3.56 20.47 20.60 
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Name of Related 
Party 

Nature of 
relationship 

Nature of transaction Six month 
period ended 
September 
30, 2021 

Six month 
period ended 
September 
30, 2020 

Financial 
Year 
ended 

March 31, 
2021 

Financial 
Year 
ended 

March 31, 
2020 

outstanding  
Rent Paid 0.87 0.79 1.58 1.43 

Kush Shipping Agency Enterprise in which 
relative of Director 
have significant 
influence 

Purchase of goods/services* 1.34 0.44 1.77 2.14 

Mahesh Mukundrai 
Tanna 

CFO of the Company Remuneration/Salary 0.25 - - - 

Manali Jayesh Dama Relative of the 
Promoter 

Remuneration/Salary 2.10 - 3.53 3.05 

Meyuri Hiren Shethia Relative of the 
Promoter 

Remuneration/Salary 8.24 4.12 8.24 - 
Professional fees / 
Commission 

- 7.72 6.78 29.88 

Minal Mohan Dama Promoter of the 
Company 

Remuneration/Salary 9.00 7.00 16.00 12.00 
Interest Paid 2.87 1.23 1.23 5.25 
Unsecured loan received 
outstanding 

111.93 10.94 114.61 47.78 

Rent Paid 0.87 0.79 1.58 1.43 
Mohan Sunderji Dama Promoter of the 

Company 
Remuneration/Salary 30.00 22.00 52.00 36.00 
Interest Paid 3.39 2.39 4.75 4.80 
Unsecured loan received 
outstanding 

80.31 41.57 87.25 83.36 

Rent Paid 0.87 0.79 1.58 1.43 
Nitin Karsandas Dama Director of the 

Company 
Remuneration/Salary 0.66 0.64 1.30 1.21 

Veera International 
Eximp 

Enterprise in which 
Promoter have 
significant influence 

Sale of goods/services* 9.81 33.02 60.22 - 
Purchase of goods/services* 71.97 68.34 188.26 153.90 

*Inclusive of Tax 

Issuances of Equity Shares made in the last one year for consideration other than cash or by way of bonus issue 

Except as stated below, our Company has not issued any Equity Shares through bonus issue or for consideration other than cash 
in the one year preceding the date of this Draft Red Herring Prospectus: 

Pursuant to Board and Shareholders resolutions dated December 18, 2021 and December 23, 2021, respectively, our Company 
has issued and allotted 72,046,000 Equity Shares through a bonus issue in the ratio of 4:1, i.e., 4 Equity Shares for every 1 
Equity Share held by the Shareholders whose names appear in the register of members as on December 18, 2021. For details, 
�V�H�H���³Capital Structure �± Notes to the Capital Structure - Equity Share capital history of our Company�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��79. 

Financing Arrangements 

There have been no financing arrangements whereby the Promoters, members of the Promoter Group, our Directors, and their 
relatives have financed the purchase by any other person of securities of our Company (other than in the normal course of the 
business of the relevant financing entity) during a period of six months immediately preceding the date of filing of this Draft 
Red Herring Prospectus. 

Details of price at which specified securities were acquired in the last three years preceding the date of this Draft Red 
Herring Prospectus 

The details of the price at which specified securities were acquired in the last three years preceding the date of this Draft Red 
Herring Prospectus, by our Promoter, Promoter Group, Promoter Selling Shareholders and Shareholders with nominee director 
or other rights is disclosed below: 

S. No. Name of the 
acquirer/shareholder 

Date of acquisition of Equity 
Shares 

Number of Equity Shares 
acquired 

Acquisition price per 
Equity Share 

Promoters and Promoter Selling Shareholders 
1.  Jayesh Mohan Dama December 27, 2021 21,426,968 Nil  
2.  Mohan Sunderji Dama  December 27, 2021 26,978,520 Nil  
3.  Minal Mohan Dama December 27, 2021 23,640,480 Nil  

Promoter Group 
1.   Manali Jayesh Dama December 27, 2021 8 Nil  
2.  Meyuri Hiren Shethia December 27, 2021 8 Nil  

The above details have been certified by Statutory Auditors by way of their certificate dated March 28, 2022. 



 

26 

Note:  
1) None of the Shareholders are entitled with the right to nominate directors or any other rights. 

 

Weighted average price at which specified securities were acquired by our Promoters and the Promoter Selling 
Shareholders 

(1) Weighted average price at which Equity Shares were acquired by the Promoters and Promoter Selling 
Shareholders in the one year preceding the date of this Draft Red Herring Prospectus 

Except as disclosed below, no other Shareholder has acquired Equity Shares in the one year preceding the date of this Draft 
Red Herring Prospectus. The weighted average price at which Equity Shares acquired by the Shareholders in the one year 
preceding the date of this Draft Red Herring Prospectus is as follows: 

a) Promoters and Promoter Selling Shareholders 

S. 
No. 

Name of the Promoter Number of specified securities^ acquired in 
the one year preceding the date of this Draft 

Red Herring Prospectus 

Weighted average price per 
specified security (in 
_)* 

Promoter and Promoter Selling Shareholders 
1.  Jayesh Mohan Dama 21,426,968 Nil  
2.  Mohan Sunderji Dama 26,978,520 Nil  
3.  Minal Mohan Dama 23,640,480 Nil  
 ̂ Specified securities include Equity Shares. 

*  As certified by our Statutory Auditors by way of their certificate dated March 28, 2022. 

Average Cost of Acquisition for Promoters and Promoter Selling Shareholders 

The average cost of acquisition per Equity Share acquired by our Promoters and the Promoter Selling Shareholders, as on the 
date of this Draft Red Herring Prospectus is:  

a) Promoters and Promoter Selling Shareholders 

S. 
No. 

Name of the Promoter Number of Equity Shares held Average cost of acquisition 
per Equity Share (in 
_)*# 

1.  Jayesh Mohan Dama 26,783,710 0.75 
2.  Mohan Sunderji Dama 33,723,150 1.53 
3.  Minal Mohan Dama 29,550,600 0.12 

*  As certified by our Statutory Auditors by way of their certificate dated March 28, 2022. 
# Computed based on the equity shares acquired/allotted/purchased (including acquisition pursuant to transfer). However, the equity shares 

disposed of have not been considered while computing number of Equity Shares held) 

Details of pre-IPO placement 

Our Com�S�D�Q�\���P�D�\���F�R�Q�V�L�G�H�U���D���S�U�L�Y�D�W�H���S�O�D�F�H�P�H�Q�W���R�I���X�S���W�R���>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���I�R�U���F�D�V�K���F�R�Q�V�L�G�H�U�D�W�L�R�Q���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_1,000.00 
million, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. 

If the Pre-IPO Placement is undertaken, the amount raised from the Pre-IPO Placement will be reduced from the Fresh Issue, 
subject to the offer complying with rule 19(2)(b) of the SCRR. 

Split or Consolidation of Equity Shares in the last one year 

Except as disclosed below, our Company has not undertaken a split or consolidation of the Equity Shares in the one year 
preceding the date of this Draft Red Herring Prospectus:  

Date Particulars 
December 23, 2021 �(�D�F�K���H�T�X�L�W�\���V�K�D�U�H���R�I���I�D�F�H���Y�D�O�X�H���R�I��
_10 each was split into 2 Equity Shares of face value �R�I��
_5 each 

 
Exemption from complying with any provisions of securities laws, if any, granted by SEBI 

We have made an exemption application dated March 28, 2022 under Regulation 300(1)(c) of the SEBI ICDR Regulations to 
SEBI along with the Draft Red Herring Prospectus, (a) for excluding an immediate relative of our Promoters, (i) Premji Sunderji 
Hemani (ii) the body corporates where he, his relatives, or the HUFs and firms where he or his relatives are members, hold 20% 
or more equity share capital; (iii) any body corporate where the entities mentioned in (ii) above hold 20% or more equity share 
capital and (iv) any HUF or firm in which he along with his relatives hold 20% or more of its total capital from being considered 
�D�V���S�D�U�W���R�I���W�K�H���³�S�U�R�P�R�W�H�U���J�U�R�X�S�´���R�I��our Company and (b) for not �F�O�D�V�V�L�I�\�L�Q�J���+�H�P�D�Q�L���,�Q�W�H�U�P�H�G�L�D�W�H�V���3�U�L�Y�D�W�H���/�L�P�L�W�H�G���D�V���D���µ�J�U�R�X�S��
�F�R�P�S�D�Q�\�´���R�I���W�K�H���&�R�P�S�D�Q�\ and disclosing information as required under SEBI ICDR Regulations. Our Company undertakes to 
update the disclosures included above in the Red Herring Prospectus based on the outcome of the exemption application. 
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SECTION II: RISK FACTORS  

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this Draft 
Red Herring Prospectus, including the risks and uncertainties described below before making an investment in the Equity 
Shares. 

We have described the risks and uncertainties that we consider material, but these risks and uncertainties may not be the only 
risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unless specified 
or quantified in the relevant risk factor below, we are not in a position to quantify the financial or other implication of any of 
the risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks that are 
currently not known or deemed to be not relevant or material now actually occur or become material in the future, our business, 
cash flows, prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares could 
�G�H�F�O�L�Q�H�����D�Q�G���\�R�X���P�D�\���O�R�V�H���D�O�O���R�U���S�D�U�W���R�I���\�R�X�U���L�Q�Y�H�V�W�P�H�Q�W�����)�R�U���P�R�U�H���G�H�W�D�L�O�V���R�Q���R�X�U���E�X�V�L�Q�H�V�V���D�Q�G���R�S�H�U�D�W�L�R�Q�V�����V�H�H���³�2�X�U���%�X�V�L�Q�H�V�V�´, 
�³�,�Q�G�X�V�W�U�\�� �2�Y�H�U�Y�L�H�Z�´���� �³�.�H�\�� �5�H�J�X�O�D�W�L�R�Q�V�� �D�Q�G�� �3�R�O�L�F�L�H�V�� �L�Q�� �,�Q�G�L�D�´�� �D�Q�G�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O��
�&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V�´�� �E�H�J�L�Q�Q�L�Q�J�� �R�Q�� �S�D�J�H�V��163, 114, 190 and 372, respectively, as well as other financial 
information included elsewhere in this Draft Red Herring Prospectus. In making an investment decision, you must rely on your 
own examination of us and the terms of the Offer, including the merits and risks involved, and you should consult your tax, 
financial and legal advisors about the particular consequences of investing in the Offer. Prospective investors should pay 
particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory 
environment which may differ in certain respects from that of other countries. 

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and 
uncertainties. Our actual results could differ materially from those anticipated in these forward- looking statements as a result 
�R�I�� �F�H�U�W�D�L�Q�� �I�D�F�W�R�U�V���� �L�Q�F�O�X�G�L�Q�J�� �E�X�W�� �Q�R�W�� �O�L�P�L�W�H�G�� �W�R�� �W�K�H�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�� �G�H�V�F�U�L�E�H�G�� �E�H�O�R�Z���� �)�R�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³�)�R�U�Z�D�U�G-Looking 
�6�W�D�W�H�P�H�Q�W�V�´���R�Q���S�D�J�H��17. 

Unless otherwise indicated, industry and market data used in this section has been derived from the F&S Report prepared and 
released by Frost & Sullivan and commissioned and paid for by us in connection with the Offer. Unless otherwise indicated, 
all financial, operational, industry and other related information derived from the F&S Report and included herein with respect 
to any particular year, refers to such information for the relevant year. 

Our fiscal year ends on March 31 of each year, and references to a particular fiscal period are to the twelve months ended 
March 31 of tha�W�� �\�H�D�U���� �5�H�I�H�U�H�Q�F�H�V�� �L�Q�� �W�K�L�V�� �V�H�F�W�L�R�Q�� �W�R�� �D�� �³�V�L�[�� �P�R�Q�W�K�� �S�H�U�L�R�G�´�� �R�U�� �³�+�D�O�I�� �<�H�D�U�´�� �U�H�I�H�U�V�� �W�R�� �W�K�H�� �V�L�[�� �P�R�Q�W�K�V�� �H�Q�G�H�G��
September 30 of a particular fiscal year. 

�8�Q�O�H�V�V�� �R�W�K�H�U�Z�L�V�H�� �V�W�D�W�H�G���� �U�H�I�H�U�H�Q�F�H�V�� �W�R���³�W�K�H�� �&�R�P�S�D�Q�\�´���� �³�R�X�U���&�R�P�S�D�Q�\�´���� �³�Z�H�´���� �³�X�V�´���� �D�Q�G���³�R�X�U�´���D�U�H�� �W�R��Hemani Industries 
Limited and its subsidiaries.  

Unless otherwise specified or as the context requires, financial and operational information contained in this section for the 
six months ended September 30, 2021, Fiscal 2021 and Fiscal 2020 is provided on a consolidated basis and derived from our 
Restated Consolidated Financial Statements, and financial information contained in this section for Fiscal 2019 is provided 
on a standalone basis and derived from our Restated Standalone Financial Statements.  

Internal Risks 

Risks Relating to our Business  

1. Our business is dependent and will continue to depend on our manufacturing facilities, and we are subject to certain 
risks in our manufacturing process. Any slowdown or shutdown in our manufacturing operations or under-
utilization of our manufacturing facilities, strikes, work stoppages or increased wage demands by our employees 
that could interfere with our operations also could have an adverse effect on our business, results of operations and 
financial condition. 

We operate three modern manufacturing facilities in Gujarat, our Dahej Facility, Ankleshwar Facility and Saykha Facility. Our 
business is dependent upon our ability to manage our manufacturing facilities, which are subject to various operating risks, 
including those beyond our control, such as the breakdown, failure of equipment or industrial accidents, severe weather 
conditions and natural disasters. Any significant malfunction or breakdown of our machinery, our equipment, our reactors, our 
automation �V�\�V�W�H�P�V�����R�X�U���,�7���V�\�V�W�H�P�V���R�U���D�Q�\���R�W�K�H�U���S�D�U�W���R�I���R�X�U���P�D�Q�X�I�D�F�W�X�U�L�Q�J���S�U�R�F�H�V�V�H�V���R�U���V�\�V�W�H�P�V�����W�R�J�H�W�K�H�U�����R�X�U���³Manufacturing 
Assets�´���� �P�D�\�� �H�Q�W�D�L�O�� �V�L�J�Q�L�I�L�F�D�Q�W�� �U�H�S�D�L�U�� �D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H�� �F�R�V�W�V�� �D�Q�G�� �F�D�X�V�H�� �G�H�O�D�\�V�� �L�Q�� �R�X�U�� �R�S�H�U�D�W�L�R�Q�V���� �,�I�� �Z�H�� �D�U�H�� �X�Q�D�E�O�H�� �W�R�� �U�H�S�D�L�U��
Manufacturing Assets in a timely manner or at all, our operations may need to be suspended until we procure the appropriate 
Manufacturing Assets to replace them. In addition, we may be required to carry out planned shutdowns of our facilities for 
maintenance, statutory inspections, customer audits and testing, or may shut down certain facilities for capacity expansion and 
equipment upgrades.  
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As on December 31, 2021, we had 882 employees (excluding trainees) and more than 552 temporary and retainership 
employees. The success of our operations depends on availability of labour and good relationships with our labour force. As of 
the date of this Draft Red Herring Prospectus, employees at our Ankleshwar Facility are members of Rajya General Kamdar 
Mandal labour union, and our employees at our other facilities are not members of any organised labour unions. Shortage of 
skilled or unskilled personnel or increased wage demands could have an adverse effect on our business and results of operations. 
In addition, work stoppages caused by disagreements with employees like strikes and lockouts may adversely affect our 
operations. We have had instances of strikes and labour disputes at our Ankleshwar Facility in 1998. We may experience strikes 
or lockouts on account of labour disputes in the future. Such events could disrupt our operations and may have a material 
adverse effect on our business, results of operations and financial condition. In addition, we also may face protests from local 
citizens at our existing facilities or while setting up new facilities, which may delay or halt our operations.  

Further, we may be subject to manufacturing disruptions due to contraventions by us of any of the conditions of our regulatory 
approvals, which may require our manufacturing facilities to cease, or limit, production until the disputes concerning such 
approvals are resolved. 

We have experienced significant disruptions at our manufacturing facilities in the past, and we cannot assure you that there will 
not be any disruptions in our operations in the future. In June 2020, we had an explosion and fire incident at our Ankleshwar 
Facility, which resulted in three employee fatalities and injuries to six other employees, as well as significant damage to our 
property. Due to this incident, our Ankleshwar Facility was required to shut down for 23 days during which production at our 
Ankleshwar Facility was halted. �:�H�� �P�D�G�H�� �D�� �F�O�D�L�P�� �R�I�� 
_�������������� �P�L�O�O�L�R�Q�� �X�Q�G�H�U���Rur insurance policies in connection with this 
explosion and fire incident in June 2020 as well as 
_15.00 million for a claim of goods damaged at the job worker premises in 
June, 2020, each of which was covered excluding deductibles and mandatory deductions. We may experience similar or more 
severe disruptions in the future. Events like these could result in liabilities, or adversely affect our reputation with suppliers, 
customers, regulators, employees and the public, which could in turn affect our financial condition and business performance. 
Our inability to effectively respond to such events and rectify any disruption, in a timely manner and at an acceptable cost, 
could lead to the slowdown or shutdown of our operations or the under-utilization of our manufacturing facilities, which in turn 
may have an adverse effect on our business, results of operations and financial condition.  

2. Our operations are subject to environmental, safety, health and labour laws and other applicable regulations. We 
have received notices from regulatory authorities in the past; and in particular from the environmental authorities, 
which may result in litigation, penalties, fines or cancellation or suspension of our operating licenses. We may 
incur material costs to comply with these regulations or suffer material liabilities or damages in the event of an 
incident of non-compliance of environmental and other similar laws and regulations which may adversely affect 
our business, results of operations and financial condition.  

Our operations are subject to extensive environmental and hazardous waste management laws and regulations in India, 
�L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �(�Q�Y�L�U�R�Q�P�H�Q�W�D�O�� �3�U�R�W�H�F�W�L�R�Q�� �$�F�W���� ������������ �D�V�� �D�P�H�Q�G�H�G�� ���W�K�H�� �³Environment Act�´������ �W�K�H�� �$�L�U Act, the Water Act, the 
Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, as amended, and other regulations 
promulgated by the Ministry of Environment, Forest and Climate �&�K�D�Q�J�H���� �*�R�Y�H�U�Q�P�H�Q�W�� �R�I�� �,�Q�G�L�D�� ���³MoEF�´���� �D�Q�G�� �Y�D�U�L�R�X�V��
statutory and regulatory authorities and agencies in India. The agrochemical industry is subject to strict regulations with respect 
to a range of environmental matters including limitations on land use, licensing requirements, management of materials used 
in manufacturing activities, the storage of inflammable and hazardous substances and associated risks, the storage, treatment 
and disposal of wastes, remediation of contaminated soil and groundwater, air quality standards, water pollution and discharge 
of hazardous materials into the environment. For details of the key �U�H�J�X�O�D�W�L�R�Q�V���D�S�S�O�L�F�D�E�O�H���W�R���R�X�U���E�X�V�L�Q�H�V�V���L�Q���,�Q�G�L�D�����V�H�H���³Key 
Regulations and Policies in India�´���R�Q���S�D�J�H��190.  

As a result, our operations, particularly at our manufacturing plants, are subject to stringent scrutiny, inspection and audit from 
third party environmental agencies, including governmental authorities. During the course of and post such audits and 
inspections, we receive routine notices from the environmental authorities, in connection with each of our manufacturing plants. 
Certain such notices received are industry-wide notices that are dispatched by the authorities and are not specific to us. We 
routinely reply to each such notice received. Additionally, we have, from time to time, also received show cause notices from 
the environmental authorities to which we seek to provide adequate responses. Typically, such notices require us to provide the 
regulatory authorities with information such as production data during a period, power and water consumption data, amongst 
others. Furthermore, if the authorities deem that our responses do not sufficiently address the concerns raised in these notices, 
there is also a possibility that the environmental authorities may cancel, suspend or withdraw the approvals, permits or consents 
granted to us or may order the closure of the manufacturing unit until the concerns are sufficiently addressed or remedied. In 
the event that such environmental notices result in litigations, fines or the cancellation of our licenses, it could adversely affect 
our business, results of operations and financial condition. 

We handle and use hazardous materials in our R&D and manufacturing activities and the improper handling or storage of these 
materials could result in accidents, injure our personnel, property and damage the environment. Any accident at our facilities 
may result in personal injury or loss of life, substantial damage to or destruction of property and equipment resulting in the 
suspension of operations. We may experience similar or more severe accidents in the future. Environmental laws and 
regulations in India have become and continue to be more stringent, and the scope and extent of new environmental regulations, 
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including their effect on our operations, cannot be predicted with any certainty. In case of any change in environmental or 
pollution regulations, we may be required to invest in, among other things, environmental monitoring, pollution control 
equipment, and emissions management and other expenditure to comply with environmental standards. Any failure on our part 
to comply with any existing or future regulations applicable to us may result in legal proceedings, including public interest 
litigation, being commenced against us, third party claims or the levy of regulatory fines. Any of the foregoing could subject 
us to legal proceedings, which could lower our profits in the event we were found liable and could also adversely affect our 
reputation. Additionally, the government or the relevant regulatory bodies may require us to shut down our manufacturing 
plants, which in turn could lead to product shortages that delay or prevent us from fulfilling our obligations to customers.  

For example, the Aryavart Foundation has filed a petition against our Company before the National Green Tribunal, Western 
�=�R�Q�H�����³�W�K�H��NGT�´�����X�Qder Sections 18(1) read with Sections 14, 15 and 17 of the National Green Tribunal Act, 2010, alleging 
non-compliance of environmental obligations set out in the consent to establish and consolidated consent and authorization 
with respect to Dahej Facility by alleged discharge of untreated trade effluents into the drainage system of the Gujarat Industrial 
�'�H�Y�H�O�R�S�P�H�Q�W���&�R�U�S�R�U�D�W�L�R�Q�����W�K�H���³GIDC�¶����since 2010. The NGT through its order dated August 16, 2021 had issued a notice to 
our Company. Further, through its order dated October 4, 2021, NGT has directed Gujarat Pollution Control Board or any other 
organization to conduct a survey for environmental damage caused by release of effluents by the Company in GIDC Dahej to 
undertake inspection of the industrial units �I�D�O�O�L�Q�J���X�Q�G�H�U���³�U�H�G���F�D�W�H�J�R�U�\�´ and find out whether they discharge untreated/partly 
treated effluents. The matter is currently pending. Also, we have paid fines and penalties in past. For example, on February 22, 
2021, we paid a fine of 
_10 million to the Gujarat Pollution Control Board in respect of explosion and fire incident at our 
Ankleshwar Facility in June 2020. We cannot assure you that other notices that we may receive will not culminate in legal 
proceedings in the future, neither can we assure you that further fines, penalties or damages will not be imposed on us pursuant 
to such notices. �3�O�H�D�V�H���D�O�V�R�����V�H�H���³Outstanding Litigation and Material Developments�´���R�Q���S�D�J�H 419.  

We are also subject to the laws and regulations governing employees, including in relation to minimum wage and maximum 
working hours, overtime, working conditions, hiring and termination of employees, contract labour and work permits. We have 
incurred and expect to continue incurring costs for compliance with such laws and regulations. In the six months ended 
September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, we have incurred 
_67.89 million, 
_233.70 million, 
_145.86 
million and 
_91.73 million in compliance costs, respectively, which have amounted to 0.95%, 1.99%, 1.46% and 1.04% of our 
revenue from operations in such respective periods. We have also made and expect to continue making capital expenditures on 
an on-going basis to comply with all applicable environmental, health and safety and labour laws and regulations. These laws 
and regulations have, however, become increasingly stringent and it is possible that they will become significantly more 
stringent in the future. We cannot assure you that we will not be found to be in non-compliance with, or remain in compliance 
with all applicable environmental, health and safety and labour laws and regulations or the terms and conditions of any consents 
or permits in the future or that such compliance will not result in a curtailment of production or a material increase in the costs 
of production. 

As a consequence of unanticipated regulatory or other developments, future environmental and regulatory related expenditures 
may vary substantially from those currently anticipated. We cannot assure you that our costs of complying with current and 
future environmental laws and other regulations will not adversely affect our business, results of operations or financial 
condition. In addition, we could incur substantial costs, our products could be restricted from entering certain markets, and we 
could face other sanctions, if we were to violate or become liable under environmental laws or if our products become non-
compliant with applicable regulations. Our potential exposure includes fines and civil or criminal sanctions, third-party property 
damage or personal injury claims and clean-up costs. The amount and timing of costs under environmental, health and safety 
and labour laws are difficult to predict. 

3. The impact of the COVID-19 pandemic is uncertain and still evolving, and could adversely affect our business, 
results of operations and financial condition. 

In December 2019, a human infection was traced to a novel strain of coronavirus (also known as COVID-19) and has since 
spread to over 200 countries and territories. The outbreak of COVID-19 was declared a pandemic by the World Health 
Organization on March 11, 2020, and as of the date of this Draft Red Herring Prospectus, it is still ongoing and rapidly evolving. 
The GoI initiated a nation-wide lockdown from March 24, 2020 that lasted until May 31, 2020 and has been extended 
periodically by varying degrees by state governments and local administrations. Although the nationwide lockdown was lifted 
on June 1, 2020, restrictions on non-essential activities and travel were imposed until August 31, 2020 in multiple states across 
specific districts that were witnessing increases in COVID-19 cases. The second wave of COVID-19 infections impacted India 
in April, May and June 2021. The second wave resulted in significant strain on the health infrastructure in the country resulting 
in several states announcing lockdown measures. The second wave also resulted in a large part of the population working from 
home and implementing social distancing measures. In June 2021, the COVID-19 reported cases from the second wave declined 
and the GoI and state governments started gradually easing some of the strict precautionary measures. 

Globally, border controls, travel restrictions and quarantine measures have been imposed by various countries in an effort to 
contain the spread of the COVID-19 outbreak, which have resulted in a period of business disruption as well as restrictions on 
�E�X�V�L�Q�H�V�V�� �D�F�W�L�Y�L�W�\�� �D�Q�G���W�K�H���P�R�Y�H�P�H�Q�W���R�I���S�H�R�S�O�H���F�R�P�S�U�L�V�L�Q�J�� �D�� �V�L�J�Q�L�I�L�F�D�Q�W���S�R�U�W�L�R�Q���R�I�� �W�K�H���Z�R�U�O�G�¶�V�� �S�R�S�X�O�D�W�L�R�Q���� �D�Q�G���D���G�H�F�U�H�D�V�H�� �L�Q��
economic activity in a number of countries, including India. Moreover, there is no assurance that such measures will be effective 
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in ending or restricting the spread of COVID-19, and many countries have experienced further COVID19 outbreaks even after 
such measures had been eased.  

The COVID-19 pandemic has also resulted in economic challenges driven by labour shortage, logistics disruptions and reduced 
demand. As a result, many industries have been exposed to disruptions in carrying out business operations, resulting in loss of 
business and reduction in cash flows, which has created stress in different sectors of the economy. Any downturn in the 
macroeconomic environment in India could also adversely affect our business, results of operation, financial condition and 
prospects. 

Our manufacturing has been impacted during the COVID -19 pandemic as set forth below. 

�x Due to the nation-wide lockdown, our Ankleshwar Facility was shut down on March 26, 2020 but reopened on March 
31, 2020 after being deemed engaged in essential services, our Dahej Facility was shut down on March 25, 2020 but 
reopened on March 31, 2020 after being deemed engaged in essential services.  

�$�Q�\���I�X�W�X�U�H���U�H�V�W�U�L�F�W�L�R�Q�V���R�Q���R�X�U���Z�R�U�N�I�R�U�F�H�¶�V���D�F�F�H�V�V���W�R���D�Q�\���R�I���R�X�U���P�D�Q�X�I�D�F�W�X�U�L�Q�J���I�D�F�L�O�L�W�L�H�V���D�Q�G���W�K�H���K�H�D�O�W�K���D�Q�G���D�Y�D�L�O�D�E�L�O�L�W�\��
of our workforce could limit our ability to meet customer orders and have a material adverse effect on our business, 
results of operations and financial condition.  

�x Due to COVID-19 lockdowns, the majority of our management and administrative employees worked from their 
homes remotely and faced technology constraints as their homes may not have been well-equipped to work like they 
were in the office, including access to networks, information systems, applications and other tools available to them. 
The continuation of work-from-home measures introduces additional operational risk, especially cybersecurity risk. 
These cyber risks include greater phishing, malware, and other cybersecurity attacks, vulnerability to disruptions of 
our information technology infrastructure and telecommunications systems for remote operations, increased risk of 
unauthorized dissemination of confidential information, limited ability to restore systems in the event of a systems 
failure or interruption, and a greater risk of a security breach resulting in destruction or misuse of valuable information. 

�x Some of our employees have also been infected with the COVID-19 virus during the pandemic. Accordingly, we may 
lose key management and employee personnel hours due to COVID-19-related illness and related issues in the future.  

�x We rely on many suppliers and contractors. During Fiscal 2021 and Fiscal 2022, we have faced several challenges and 
continue to face challenges to obtain materials and supplies and some materials and supplies are now often at higher 
prices than in the past year. Increases in prices of raw materials could have a material adverse effect on our business, 
results of operations and financial condition. In addition, global logistics disruptions have resulted in an increase in 
our freights and logistics costs and may continue to do so.  

�x Our business may be affected by a variety of external factors that may affect the price or marketability of our products 
and services, including disruptions in the capital markets, changes in interest rates that may increase our funding costs 
and reduced demand for our products due to economic conditions. The COVID-19 pandemic has significantly 
increased economic and demand uncertainty and has led to disruption and volatility in the global and domestic capital 
markets, which could increase the cost of capital and adversely impact access to capital. A period of extremely volatile 
and unstable market conditions would likely increase our funding costs and negatively affect market risk mitigation 
strategies. Furthermore, the volatility in global and domestic capital markets may cause increased volatility in currency 
exchange rates reducing our ability or increase the costs to mitigate these risks. Any depreciation of the Indian rupee 
could result in increased costs of our imports of raw materials. 

The extent to which the COVID-19 pandemic, and the related global economic impact, affect our business, results of operations 
and financial condition will depend on future developments that are highly uncertain and cannot be predicted, including the 
spread, scope and duration of the COVID-19 pandemic and any recovery period, the effectiveness of further steps taken by the 
GoI and the RBI to mitigate the economic impacts in response to the pandemic, the effects on our customers, counterparties, 
employees and third-party service providers, and the time it takes for economic activities to return to pre-pandemic levels. As 
of the date of this Draft Red Herring Prospectus, there is significant uncertainty relating to the severity of long-term adverse 
impact of the ongoing COVID-19 pandemic on the domestic and global economy, domestic and global financial markets, and 
we are unable to accurately predict the long-term impact of the COVID-19 pandemic on our business. To the extent that the 
COVID-19 pandemic adversely affects our business and operations, it may also have the effect of heightening many of the 
other risks described in this section. 

4. We rely on a combination of trade mark, trade secret, copyright law and contractual restrictions to protect our 
intellectual property. We do not own any patents. If we are unable to protect our intellectual property rights, our 
business, results of operations and financial condition may be adversely affected.  

The protection of our intellectual property is crucial to the success of our business. We rely on a combination of trademark, 
trade secret, and copyright law and contractual restrictions to protect our intellectual property.  
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We do not own any patents. While our agreements with our employees and consultants who develop our intellectual property 
including our proprietary intermediates and specialty chemical products, technology, systems and processes on our behalf 
include confidentiality provisions and provisions on ownership of intellectual property developed during employment or 
specific assignments, as applicable, these agreements may not effectively prevent unauthorized use or disclosure of our 
confidential information, our intellectual property including our proprietary products, technology, systems and processes and 
may not provide an adequate remedy in the event of unauthorized use or disclosure of our confidential information or 
infringement of our intellectual property. Despite our efforts to protect our proprietary rights, unauthorized parties may copy 
aspects of our proprietary products, technology, systems and processes and use information that we consider proprietary. In 
addition, unauthorized parties may also attempt, or successfully endeavor, to obtain our intellectual property, confidential 
information, and trade secrets through various methods, including through cybersecurity attacks, and legal or other methods of 
protecting this data may be inadequate. In addition, our trade secrets may become known or independently developed by our 
competitors, and in such cases, we may no longer enjoy the exclusive use of some of our formulations or maintain the 
confidentiality of information relating to our products. 

We have obtained trademark registrations in India for 33 product names���� �)�R�U�� �I�X�U�W�K�H�U�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �³Our Business �± 
Intellectual Property�´�� �R�Q���S�D�J�H��187. We, however, do have trademark registrations for our brand names in the international 
markets where our products are exported. The measures we take to protect our intellectual property rights include applying for 
registration of our brand names, which may not be granted, due to various reasons such as similarity with any other registered 
trademark and prior usage. We have had trademark registrations for 11 product names refused, objected or opposed.  

Accordingly, our efforts to protect our intellectual property may not be adequate. 

�$�Q���D�J�U�H�H�P�H�Q�W���G�D�W�H�G���-�X�Q�H�����������������������³the Family Arrangement�´�� was entered into by the Promoters and Mohan Sunderji Dama 
HUF ���³Mohan Group�´����with Premji Sunderji Hemani, Naina Premji Hemani, Jailesh Premji Hemani, Premji Sunderji Hemani 
HUF ���K�H�U�H�L�Q�D�I�W�H�U�� �U�H�I�H�U�U�H�G�� �W�R�� �D�V�� �³Premji Group �´���� �D�Q�G�� �R�X�U�� �&�R�P�S�D�Q�\���� �+�H�P�D�Q�L�� �&�K�H�P�L�R�U�J�D�Q�L�F�� �3�Y�W���� �/�W�G������ �,�G�H�D�O�� �'�\�H-Chem 
Industries (a partnership firm), Premonit International Eximp (a partnership firm) and Hemani Intermediates Private Limited, 
pursuant to which our Co�P�S�D�Q�\���L�V���H�Q�W�L�W�O�H�G���W�R���X�V�H���W�K�H���E�U�D�Q�G���Q�D�P�H���³�+�H�P�D�Q�L�´���I�R�U���L�W�V���E�X�V�L�Q�H�V�V�� In accordance with the Family 
Arrangement, the �3�U�H�P�M�L���*�U�R�X�S���F�R�P�S�D�Q�L�H�V���P�D�\���D�O�V�R���X�V�H���³�+�H�P�D�Q�L�´���L�Q���W�K�H�L�U���F�R�P�S�D�Q�\���Q�D�P�H�V���D�Q�G���E�U�D�Q�G�V�� Any misuse of the 
�³�+�H�P�D�Q�L�´���E�U�D�Q�G���E�\���F�R�P�S�D�Q�L�H�V��in Premji Group or negative publicity associated with their businesses could adversely affect 
our brand. �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V�� �U�H�J�D�U�G�L�Q�J�� �W�K�H�� �)�D�P�L�O�\�� �$�U�U�D�Q�J�H�P�H�Q�W���� �V�H�H�� �³History and Certain Corporate Matters-Family 
Arrangement�´��beginning on page 198. We also may need to litigate to protect our intellectual property or to defend against 
third party claims made over our intellectual property. Any such litigation could be time consuming and costly and the outcome 
cannot be guaranteed. We may not be able to detect any unauthorised use or take appropriate and timely steps to enforce or 
protect our intellectual property. Any inability to use or protect our intellectual property could affect our relationships with our 
customers, which could materially and adversely affect our brand, business, results of operations and financial condition.  

Further, third parties may challenge the measures that we take to protect our intellectual property rights and, as a result, our 
products may not always have the full benefit of intellectual property rights protection. We may also inadvertently use the 
trademarks registered by third parties which may lead to such third parties taking legal action against us by way of infringement 
proceedings and may be required to pay damages and penalties for the use of trademarks belonging to such third parties. We 
may also have to change the brand name used for our products and expend monies in the registering and marketing of a new 
and alternative brand names for the same products. As a result, we may lose market share and suffer a decline in our revenues 
and net earnings if we cannot successfully defend one or more trademarks. We do not believe that any of our products infringe 
the valid intellectual property rights of third parties. However, we may be unaware of intellectual property rights of others that 
may cover some of our products or services. In that event, we may also be susceptible to claims from third parties asserting 
infringement and other related claims. If such claims are raised, those claims could: (a) adversely affect our relationships with 
current or future customers: (b) result in costly litigation; (c) cause product shipment delays or stoppages; (d) divert 
management's attention and resources; (e) subject us to significant liabilities; (f) require us to enter into potentially expensive 
royalty or licensing agreements and (g) require us to cease certain activities. In the case of an infringement claim made by a 
third party, we may be required to defend such claims at our own cost and liability and may need to indemnify and hold harmless 
our customers. Furthermore, necessary licenses may not be available to us on satisfactory terms, if at all. In addition, we may 
decide to settle a claim or action against us, which settlement could be costly. We may also be liable for any past infringement 
that we are not aware of. Any of the foregoing could adversely affect our business, results of operations and financial condition. 

In addition, in certain cases, our customers share their intellectual property rights in the course of the product development 
process and contract manufacturing that we carry out for them. If our customer's intellectual property rights are misappropriated 
by our employees in violation of any applicable confidentiality agreements, our customers may seek damages and compensation 
from us. This could have an adverse effect on our business, results of operations and financial condition and damage our 
reputation and relationships with our customers. 

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

Regulations and policies implemented by the Government of India as well as the countries to which we export our products 
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can affect the demand for, expenses related to and availability of our products. In particular, since majority of our revenues are 
derived from exports, any amendments to the export-import policies of the GoI as well as the registration requirements in the 
countries where we export products may potentially impact the business of our Company. We have incurred and expect to 
continue incurring costs for compliance with such laws and regulations. Any changes in government regulations and policies, 
such as the withdrawal of or changes in tax benefits, incentives and subsidies levied by India or other countries, could adversely 
affect our business and results of operations. Protectionist measures, including countervailing duties and tariffs and government 
subsidization adopted or currently contemplated by governments in some of our export markets could adversely affect our sales. 

Further, regulatory requirements with respect to our products and the products of our customers are subject to change. The 
Government of India has from time to time determined that the use of certain pesticides will likely involve risk to human beings 
and animals and have prohibited or restricted the manufacture, import, formulation, transportation, sale and/or use of such 
pesticides in India. For instance, in 2018, the Department of Agriculture, Co-operation and Farmers Welfare, Ministry of 
�$�J�U�L�F�X�O�W�X�U�H���D�Q�G���)�D�U�P�H�U�V���:�H�O�I�D�U�H�����*�R�Y�H�U�Q�P�H�Q�W���R�I���,�Q�G�L�D�����³Ministry of Agriculture �´�������S�X�U�V�X�D�Q�W���W�R���D���Q�R�W�L�I�L�F�D�W�L�R�Q���G�D�W�H�G���$�X�J�X�V�W��
8, 2018 had imposed a ban on 18 pesticides in India for manufacture, import, formulate, transport, sell, use. Further, in May 
2020, the Ministry of Agriculture has further issued a notification proposing to ban 27 insecticides in India for the import, 
manufacture, sale, transport, distribution and usage citing that several countries had already imposed a ban on these insecticides. 
These 27 proposed banned pesticides are highly hazardous with potential to cause severe health problems, including, hormonal 
changes, carcinogenic, neurotoxic, reproductive and development health effect as well as environmental impacts, such as, 
higher toxicity level for bees (Source: F&S Report, March 2022). The proposed list of 27 banned insecticides, includes Delta 
Metherin, which we currently manufacture. The proposed ban has not come into effect as of the date of this Draft Red Herring 
Prospectus, and its timing and impact is currently uncertain. Pursuant to an addendum to notification dated June 10, 2020 issued 
by the Ministry of Agriculture, in partial modification of the May 2020 notification, it was clarified that the proposed ban would 
not cover manufacture for export purposes only. Since the proposed ban is unlikely to be enforced on exports from India, this 
proposed ban is unlikely to be enforced on products that we manufacture. (Source: F&S Report, March 2022). Further, the 
�3�H�V�W�L�F�L�G�H���0�D�Q�D�J�H�P�H�Q�W���%�L�O�O�����������������Z�K�L�F�K���L�V���S�U�R�S�R�V�H�G���D�V���W�K�H���V�X�F�F�H�V�V�R�U���W�R���W�K�H���,�Q�V�H�F�W�L�F�L�G�H�V���$�F�W�����������������W�K�H���³Insecticides Act�´����
contains provisions for registration of pesticides and the evaluation criteria for such registration, regulation of advertisements 
by manufacturers and compensation for loss due to use of low quality pesticides, amongst other provisions. For details regarding 
certain key regulations applicable to o�X�U���E�X�V�L�Q�H�V�V���L�Q���,�Q�G�L�D�����V�H�H���³Key Regulations and Policies in India�´���R�Q���S�D�J�H��190. An adverse 
change in the regulations governing the development of our products and their usage by our customers, including the 
development of licensing requirements and technical standards and specifications or the imposition of onerous requirements, 
may have an adverse impact on our operations. 

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

6. We are subject to certain risks consequent to our operations involving the manufacture, usage and storage of 
various hazardous substances and dangerous machinery and chemical processes. 

Our manufacturing processes involve manufacturing, storage and transportation of various hazardous substances, such as 
Thionyl Chloride, Methanol, Sodium Cyanide, Caustic Lye, N Hexane, Sulphuric Acid, Bromine, Asetic Anhydride and 
Benzaldehyde, amongst others, and we are required to obtain approvals from the relevant authorities to store such hazardous 
substances. Despite compliance with requisite safety requirements and standards, we are subject to operating risks associated 
with handling of such hazardous materials, including the possibility for leakages and ruptures from containers, explosions, and 
the discharge or release of toxic or hazardous substances, which in turn may cause personal injury, property damage and 
environmental contamination. In the event of occurrence of any such accidents, our business operations may be interrupted. 
Any of these occurrences may result in the shutdown of one or more of our manufacturing facilities and expose us to civil 
and/or criminal liability which could have an adverse effect on our business, financial condition and results of operations. 
Further, such occurrences may result in the termination of our approvals for storing such substances or penalties thereunder. 
Moreover, certain environmental laws impose strict liability for accidents and damages resulting from hazardous substances 
and any failure to comply with such laws may lead to closure, penalties, fines and imprisonment.  

Further, our manufacturing and operations are subject to risks from industrial accidents at our facilities. Our operations involve 
the operation of machinery, equipment and various chemical processes and reactions. These activities can be extremely 
dangerous and any accident, including any mechanical and operational failures could cause serious injury to people or property 
and in certain circumstances, even death, and this may adversely affect our production schedules, costs, sales and ability to 
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meet customer demand. Since April 1, 2018, we have had two serious accidents at our facilities. In November 2018, we had a 
fire incident at our Dahej Facility, which resulted in significant damage to our property and loss of raw materials and chemical 
products. On June 12, 2020, we had an explosion and fire incident at our Ankleshwar Facility, which resulted in three employee 
fatalities and injuries to six other employees, as well as significant damage to our property. We may experience similar or more 
severe accidents in the future. If we experience, any such industrial accidents in the future our business, financial condition and 
results of operations may be adversely impacted. 

7. We require certain approvals and licenses in the ordinary course of business, including certain registrations from 
�W�K�H���&�H�Q�W�U�D�O���,�Q�V�H�F�W�L�F�L�G�H�V���%�R�D�U�G���D�Q�G���5�H�J�L�V�W�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H�����³�&�,�%�5�&�´�����I�R�U���R�X�U���S�U�R�G�X�F�W�V���P�D�Q�X�I�D�F�W�X�U�H�G���D�Q�G���V�R�O�G���L�Q��
India as well as for exports to other jurisdictions. Any failure to successfully obtain such registrations or renew or 
maintain our statutory and regulatory permits and approvals required to operate our business and manufacturing 
facilities would adversely affect our operations, results of operations and financial condition.  

Our operations are subject to extensive government regulation, and we are required to obtain and maintain various statutory 
and regulatory permits, approvals, licenses and registrations to operate our business. Several of these approvals are granted for 
a limited duration- certain of which may have expired and have been applied for and certain of which are due to expire in the 
near future. For instance, our Company has made an application for renewal of the certificate of use of boiler for the Dahej 
�)�D�F�L�O�L�W�\�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���P�D�W�H�U�L�D�O���S�H�Q�G�L�Q�J���D�S�S�U�R�Y�D�O�V�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Government and 
other Approvals�´���R�Q���S�D�J�H��423.  

In particular, we are engaged in the manufacture of Intermediates, Technicals and Formulations and our products are required 
to obtain regulatory pre-approval. As per Section 9 of the Insecticides Act, any person desiring to import or manufacture any 
insecticides, herbicides and fungicides may apply to the registration committee, i.e. CIBRC, for registration of such insecticide 
and there is a separate registration for each insecticide, herbicide and fungicide. Accordingly, we provide each of our 
agrochemical Technicals and Formulations to the CIBRC for their approval where they undertake testing to check the 
composition and purity profile of our agrochemical Technicals and Formulations before granting registrations. In addition, 
under Section 13 of the Insecticides Act, any person desiring to manufacture, sell, stock or exhibit for sale or distribute any 
insecticides, herbicides and fungicides, is required to make an application to the licensing officer of the respective state authority 
for the grant of license. In particular, for our Company, we obtain licenses under Section 13 of the Insecticides Act from the 
Department of Agriculture, Gujarat, which makes periodic visits to inspect the infrastructure facilities available at our 
manufacturing facilities as well as our agrochemical Technicals and Formulations. As of the date of this Draft Red Herring 
Prospectus, we have obtained registrations and license to manufacture from the CIBRC (Delhi) and the Department of 
Agriculture, Gujarat for Technicals and Formulations for sale in India and for export.  

In addition, as of the date of this Draft Red Herring Prospectus, we have also applied for registration from the CIBRC for the 
registration of Technicals and Formulations for manufacturing and sale, which are pending at various stages. The final approval 
from CIBRC may take from two months to one year depending on the category of the requested registration. This registration 
process increases our cost of developing new products and does not guarantee that we will be successful in selling these products 
after their registration is granted. Further, a submission of an application to a regulatory authority does not itself lead to a grant 
of such application. Although, we have duly obtained such approvals for manufacturing and exporting the products we 
manufacture and distribute in India and in the international markets, there can be no assurance that we will be able to maintain 
or obtain the necessary approvals or registrations and approvals in the future. If we are unable to successfully obtain registrations 
in a timely manner, we may lose the market opportunities which may result in our delay or failure to recover the costs incurred 
towards seeking registrations and approvals and other related activities and may adversely affect our business, results of 
operations and financial condition. 

There may be instances where we have not applied for or obtained licenses or registrations in the ordinary course of business. 
Moreover, some of our licenses and approvals expire from time to time in the ordinary course of business and there can be no 
assurance that we will be able to apply and obtain such approvals, licenses or renewals in a timely manner or that the approvals, 
licenses, permits and registrations may not be revoked in the event of any non-compliance with any terms or conditions imposed 
thereof. For further �L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³Government and Other Approvals�´���R�Q���S�D�J�H��423. Further, we will be required to renew 
such permits and approvals and obtain new permits and approvals for any proposed operations or products. While we believe 
that we will be able to renew or obtain such permits and approvals as and when required, there can be no assurance that the 
relevant authorities will issue any of such permits or approvals in the time-frame anticipated by us or at all.  

Further, these permits, licenses and approvals could be subject to several conditions, and we cannot assure you that we would 
be able to continuously meet such conditions or be able to prove compliance with such conditions to the statutory authorities, 
and this may lead to cancellation, revocation or suspension of relevant permits, licenses or approvals. An inability to renew, 
maintain or obtain any required permits, licenses, registrations or approvals may result in the interruption of a part or all of our 
operations and have a material adverse effect on our business, results of operations and financial condition.  

8. Our reliance on certain industries for a significant portion of our sales could have an adverse effect on our business.  

Generally, our Intermediates, Technicals and Formulations and other specialty chemicals products cater to the agrochemicals 
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industry, as well as the industries catering to crop protection, veterinary, wood protection, public health and human health. 
Factors affecting any of these industries in general, or any of our customers in particular, could have a cascading adverse effect 
on our business, results of operations and financial condition. Such factors include, but are not limited to, the following: 

a. �V�H�D�V�R�Q�D�O�L�W�\���R�I���G�H�P�D�Q�G���I�R�U���R�X�U���F�X�V�W�R�P�H�U�V�¶���S�U�R�G�X�F�W�V�����Z�K�L�F�K���P�D�\���F�D�X�V�H���R�X�U���P�D�Q�X�I�D�F�W�X�U�L�Q�J���F�D�S�D�F�L�W�L�H�V���W�R���E�H���X�Q�G�H�U�X�W�L�O�L�V�H�G��
during specific periods; 

b. �R�X�U���F�X�V�W�R�P�H�U�V�¶���I�D�L�O�X�U�H���W�R���V�X�F�F�H�V�V�I�X�O�O�\���P�D�U�N�H�W���W�K�H�L�U���S�U�R�G�X�F�W�V���R�U���W�R���F�R�Ppete effectively; 

c. change in any registration requirements or non-renewal of registrations or imposition of a regulatory ban, or trade 
�V�D�Q�F�W�L�R�Q�V���L�P�S�R�V�H�G���D�F�U�R�V�V���W�K�H���F�R�X�Q�W�U�\���R�U���D�Q�\���V�X�F�K���U�H�V�W�U�L�F�W�L�R�Q�V���R�Q���W�K�H���E�X�V�L�Q�H�V�V���R�U���S�U�R�G�X�F�W���R�U���F�X�V�W�R�P�H�U�¶�V���I�L�Q�D�O���S�U�R�G�X�F�W�� 

d. loss of market share, which may lead our customers to reduce or discontinue the purchase of our products;  

e. economic conditions of the markets in which our customers operate; 

f. regulatory issues faced by these industries in India and internationally; 

g. downturns or industry cycles that impact demand; and 

h. changes in technology or customer requirements that alter demands for our products. 

For any of the above reasons or for any other reason whatsoever, in the event sales to our customers were to substantially 
decrease, our business, results of operations and financial condition could be adversely affected. 

9. We derive a significant part of our revenue from major customers and we do not have long term contracts with 
most of these customers. If one or more of such customers choose not to source their requirements from us or to 
terminate our long-term contracts, our business, results of operations and financial condition may be adversely 
affected.  

Our customer base currently comprises a host of multinational and domestic companies. We currently generate a significant 
portion of our revenues from a limited number of major customers. The following table sets out our revenue from our largest 
customer, top 5 customers, top 10 customers and top 20 customers for the six months ended September 30, 2021, Fiscal 2021, 
Fiscal 2020 and Fiscal 2019, including as a percentage of revenue from operations for the respective periods.  

Particulars Six months ended 
September 30, 2021 

Fiscal 2021 Fiscal 2020 Fiscal 2019 

Revenue 
(in 
_ 

millions) 

% of 
revenue 

from 
operations 

Revenue 
(in 
_ 

millions) 

% of 
revenue 

from 
operations 

Revenue 
(in 
_ 

millions) 

% of 
revenue 

from 
operations 

Revenue 
(in 
_ 

millions) 

% of 
revenue 

from 
operations 

Largest 
customer 

714.10 10.21 1,089.67 9.30 1,064.22 10.64 1,249.67 14.16 

Top 5 
customers 

2170.26 31.03 2,815.14 24.02 3,137.00 31.37 2,696.38 30.56 

Top 10 
customers 

2802.04 40.06 3,840.43 32.77 4,221.49 42.21 3,696.21 41.89 

Top 20 
customers 

3558.64 50.88 5,009.02 42.74 5,348.99 53.49 4,736.11 53.68 

 
We expect that we will continue to be reliant on our major customers for the foreseeable future. Accordingly, any failure to 
retain these customers and/or negotiate and execute contracts on terms that are commercially viable, with these select customers, 
could adversely affect our business, results of operations and financial condition. We have had recovery claims with the Export 
Guarantee Corporation of India Limited and for certain customers in China and Uganda, but we have had no recovery claims 
in respect of our top twenty customers. In addition, any defaults or delays in payments by a major customer or the insolvency 
or financial distress by a major customer may have an adverse effect on business, results of operations and financial condition.  

We usually do not enter into long-term contracts with our customers and have a number of supply contracts with customers of 
three years duration which are linked to a formula based pricing structure. Our supply contracts with customers generally can 
be terminated by our customers with notice. Accordingly, the termination of supply contracts could adversely affect our 
business, results of operations and financial condition.  

For other customers, we instead rely on purchase orders to govern the volume and other terms of our sales of products. Many 
of the purchase orders we receive from our customers specify a price per unit and delivery schedule. However, such orders may 
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be amended or cancelled prior to finalisation, and should such an amendment or cancellation take place, it may adversely impact 
our production schedules and inventories.  

Cancellation by customers or delay or reduction in their orders or instances where anticipated orders fail to materialize can 
result in mismatch between our inventories of raw materials and of manufactured products, thereby increasing our costs relating 
to maintaining our inventory and reduction of our margins, which may adversely affect our profitability and liquidity. Further, 
we may not find any customers or purchasers for the surplus or excess capacity, in which case we would be forced to incur a 
loss. Further, our inability to find customers for surplus products may result in excessive inventories which may become 
obsolete and may be required to be written off in the future. 

Additionally, our customers have high and stringent standards for product quality and quantity as well as delivery schedules. 
�$�Q�\���I�D�L�O�X�U�H���W�R���P�H�H�W���R�X�U���F�X�V�W�R�P�H�U�V�¶���H�[�S�H�F�W�D�W�L�R�Q�V���R�U���U�H�T�X�L�U�H�P�H�Q�W�V���F�R�X�O�G���U�H�V�X�O�W���L�Q���W�K�H���F�D�Q�F�H�O�O�D�W�L�R�Q���R�U���Q�R�Q-renewal of contracts or 
purchase orders. There are also a number of factors, other than our performance that could cause the loss of a customer. 
Customers may demand price reductions, set-off any payment obligations, require indemnification for themselves or their 
affiliates, or replace their existing products with alternative products, any of which may have an adverse effect on our business, 
results of operations and financial condition. 

10. Our manufacturing facilities are located in Gujarat exposing us to regulatory and other geography specific risks 
such as labour unrests, terrorist attacks, other acts of violence and occurrence of natural and man-made disasters.  

As on date of this Draft Red Herring Prospectus, all of our manufacturing facilities (including our R&D facility) are located in 
Gujarat. Additionally, we have over 121,436.34 square meters of land in Plot No. T-35 to 37 and T-45 to 47 at GIDC Industrial 
Estate, Saykha, Gujarat available for future development. Accordingly, a large part of our current manufacturing operations is 
concentrated in one geographic area. The concentration of all of our operations in Gujarat heightens our exposure to adverse 
developments related to regulation, as well as economic, demographic and other changes in Gujarat as well as the occurrence 
of natural and man-made disasters in Gujarat, which may adversely affect business, results of operations and financial condition. 
Our manufacturing operations require significant labour and are also reliant on government policies in terms of taxes, duties 
and incentives made applicable by the state government. As a result, any unfavourable policies in Gujarat, could adversely 
affect our business, results of operations and financial condition. Furthermore, Gujarat has experienced social and civil unrest 
in the past within the state and such tensions could lead to political or economic instability in Gujarat and a possible adverse 
effect on our business, results of operations and financial condition. There can be no assurance that such situations will not 
recur or be more intense than in the past. 

11. Increasing use of alternative pest management and crop protection measures such as biotechnology products, pest 
resistant seeds or genetically modified crops may reduce demand for our products and adversely affect our business, 
results of operations and financial condition.  

Alternative pest management and crop protection measures, such as, organic farming, biotechnology products, pest resistant 
seeds or genetically modified crops may reduce the demand of our agrochemicals products. The growth and acceptance of such 
alternative pest management and crop protection products and measures by consumers may have an adverse effect on the sales 
of chemical pesticides which may, in turn, affect the results of operations and financial condition of our Company. Zero budget 
farming is another such alternative to crop protecting chemicals which is a farming methodology that involves no use of 
chemical fertilizers. The concept was referred to in the Union Budget for Fiscal 2019 of the Government of India. 
Implementation of zero budget farming may impact the sale of agrochemical fertilizers, thereby causing a decline in the business 
operations and revenue of our Company. Further, genetically modified crops are crops whose DNA has been altered to provide 
them with certain desirable characteristics. The characteristics are usually targeted at higher yields, lower sensitivity to weather 
conditions, and resistance to common pests. In particular, significant research is being carried out to develop and commercialize 
seed traits that carry resistance to many of the pests, such as insects and fungi, for which farmers currently use crop protection 
products. Successful commercialization of such traits may result in lower demand for certain of our products. Conversely, there 
have been instances of species of weeds and insects evolving to have resistance to agrochemicals products designed to control 
or eradicate them. Such resistance may result in reduced demand for the affected product, which may not be offset by increased 
sales of alternative products. If we fail to adapt our product range to respond to such developments, demand for our products 
or their price may decline and adversely affect our business, results of operations and financial condition. 

12. Our inability to successfully implement some or all our business strategies in a timely manner or at all could have 
an adverse effect on our business. 

As part of our strategy aimed towards business growth and improvement of market position, we intend to implement several 
business strategies, which include:  

�x Expand manufacturing capacities;  

�x Grow our product portfolio in agrochemicals; 
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�x Develop our own branded consumer products;  

�x Expand our sales and distribution network into new international markets; and 

�x Continue our focus on quality, environment, health and safety. 

The aforesaid strategies are subject to certain risks and uncertainties. Our strategies may not succeed due to various factors, 
many of which are beyond our control, including our inability to reduce our debt and our operating costs, our failure to develop 
new products and services with sufficient growth potential as per the changing market preferences and trends, our failure to 
execute agreements with our technology and strategic partners, our failure to effectively market these new products and services 
or foresee challenges with respect to our business initiatives, our failure to sufficiently upgrade our infrastructure, machines, 
automation, equipment and technology as required to cater to the requirement of changing demand and market preferences, our 
failure to maintain highest quality and consistency in our operations or to ensure scaling of our operations to correspond with 
our strategies and customer demand, changes in GoI policy or regulation, our inability to respond to regular competition, and 
other operational and management difficulties. Any failure on our part to implement our strategy due to many reasons as 
attributed aforesaid could be detrimental to our long-term business outlook and our growth prospects and may materially 
adversely affect our business, results of operations and financial condition. Further, for any reason, in the event the benefits we 
realize are less than our estimates or the implementation of these strategies and operating plans adversely affect our operations 
or cost more or take longer to effectuate than we expect, or if our assumptions prove inaccurate, our results of operations may 
be materially adversely affected. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���R�X�U���V�W�U�D�W�H�J�L�H�V�����V�H�H���³Our Business�´���R�Q���S�D�J�H��163. 

13. Our agrochemicals business is subject to climatic conditions, the overall area under cultivation, and the cropping 
pattern adopted by the farming community. Seasonal variations and unfavourable local and global weather patterns 
may have an adverse effect on our business, results of operations and financial condition.  

We are engaged in the manufacture of agrochemical Intermediates, Technicals and Formulations. Our business is sensitive to 
weather conditions, such as drought, floods, cyclones and natural disasters, as well as events such as pest infestations. The 
weather can affect the presence of disease and pest infestations in the short term on a regional basis, and accordingly, may 
adversely affect the demand for crop protection products. For example, in May 2020, the eastern states of India, including 
Odisha and West Bengal received significant rainfall due to cyclone Amphan and further the locust plague in central and 
western India and South Asian countries, may have a long-term impact on the agricultural economy of India. Our results of 
operations are significantly affected by weather conditions in the agricultural regions in which our products are used. The most 
important determinant of our sales is the volume of crops planted. Adverse conditions early in the season, especially drought 
conditions, can result in significantly lower than normal plantings of crops and therefore lower demand for crop protection 
products. This can result in our sales in a particular region varying substantially from year to year. Weather conditions can also 
result in earlier or later plantings and affect the levels of pest infestations, which may affect both the timing and volume of our 
sales or the product mix. Adverse weather conditions may also cause volatility in the prices of commodities, which may affect 
�I�D�U�P�H�U�V�¶ decisions about the types and quantum of crops to plant and may consequently affect the sales of our agrochemical 
Intermediates, Technicals and Formulations. The increasing concern over climate change may also result in enhanced regional 
and global legal and regulatory requirements to reduce or mitigate the effects of greenhouse gases, as well as more stringent 
regulation of water rights. Thus, we may be subjected to decreased availability of water, which could impact our manufacturing 
operations. In the event that such regulations are enacted and are more aggressive than the sustainability measures that we are 
currently undertaking to monitor our emissions, improve our energy efficiencies, and reduce and reuse water, we may 
experience significant increases in our costs of operations. 

Further, the sales of agrochemical products are seasonal due to the occurrence of monsoons, with the demand for pesticides 
generally higher during the monsoon season in India and other jurisdictions where our products are exported. Lack of monsoons 
in a particular year may result in the decline in demand for our products. As a result of such seasonal fluctuations, our sales and 
results of operations may vary by fiscal quarter and may not be relied upon as indicators of the sales or results of operations of 
other fiscal quarters, or of our future performance. Any significant reduction in the area under cultivation for these crops may 
significantly reduce the demand for our products. Further, the demand for our products is dependent on the cropping pattern 
which may vary year on year for these major crops. Any significant changes in the cultivable area and the cropping pattern for 
these crops may impact our sales and profitability. 

14. Resistance from farmers to crop protection chemicals and the inappropriate application of our products from 
farmers may adversely affect our business, financial condition and results of operations.  

Some crop protection chemical products, which may include some of our products, are facing increasing resistance from certain 
activist groups because of concerns over their alleged effects on food safety and the environment. These groups attempt to 
influence and, in some cases, litigate against governmental regulatory bodies to restrict the use of crop protection chemical 
products in their jurisdictions. Further, there can be no assurance that such resistance would not continue to spread in the future 
and any future resistance could adversely affect our business, financial condition and results of operation. Further, farmers are 
required to be educated with the latest information on crop management, such as the appropriate kind of pesticide, its dosage 
and quantity and the frequency of its application, in order to apply pesticides, including our products, appropriately and 
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effectively. Although majority of our packaging contains information about the optimum dosage and usage method, lack of 
education and awareness among farmers may lead to an inappropriate application of our products, which could result in crop 
damage, and other serious consequences. There can be no assurance that incidents involving inappropriate use of our products 
will not occur in the future, or that farmers will be adequately educated on the safe use of our products. Any inappropriate 
application of our products could result in a potential consumer dispute and adversely affect our brand image, prospects, 
business, financial condition and results of operations. 

15. Our proposed capacity expansion plans relating to our manufacturing facilities are subject to the risk of 
unanticipated delays in implementation and cost overruns. Further the objects of the Offer include orders for plant 
and machinery which have not yet been placed. 

We have made and intend to continue making investments to expand the capacity of our manufacturing facilities to aid our 
growth efforts. We intend to use a part of the Net Proceeds to develop a new manufacturing facility in Saykha, GIDC Industrial 
Estate, Gujarat for the capacity expansion of our manufacturing facilities and to provide raw materials for our existing 
�P�D�Q�X�I�D�F�W�X�U�L�Q�J���S�U�R�F�H�V�V�H�V�����³Proposed Expansion�´�������7�K�L�V���I�D�F�L�O�L�W�\���D�W���6�D�\�N�K�D���L�V���L�Q�W�H�Q�G�H�G���W�R���E�H���I�X�Q�G�H�G���I�U�R�P���W�K�H���S�U�R�F�H�H�G�V���R�I���W�K�H��
Offer. In the Proposed Expansion, we intend to construct three plants for manufacturing (i) 500 TPM Benzaldehyde; (ii) 500 
TPM Benzyl Alcohol; and (iii) 650 TPM �%�H�Q�]�\�O���&�K�O�R�U�L�G�H�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��92.  

The Proposed Expansion will be subject to the potential problems and uncertainties that construction projects face including 
cost overruns or delays. Problems that could adversely affect our expansion plans include increased costs of equipment or 
manpower, inadequate performance of the equipment and machinery installed in our manufacturing facilities, delays in 
completion, defects in design or construction, the possibility of unanticipated future regulatory restrictions, labour shortages, 
delays in receiving governmental, statutory and other regulatory approvals, incremental pre-operating expenses, unforeseen 
taxes and duties, interest and finance charges, environment and ecology costs and other external factors which may not be 
within the control of our management. There can be no assurance that the proposed capacity additions and expansions will be 
completed as planned or on schedule, and if they are not completed in a timely manner, or at all, our budgeted costs may be 
insufficient to meet our proposed capital expenditure requirements. If our actual capital expenditures significantly exceed our 
budgets, or even if our budgets were sufficient to cover these projects, we may not be able to achieve the intended economic 
benefits of these projects, which in turn may materially and adversely affect our financial condition, results of operations, cash 
flows, and prospects. There can be no assurance that we will be able to complete the aforementioned expansion and additions 
in accordance with the proposed schedule of implementation and any delay could have an adverse impact on our growth, 
prospects, cash flows and financial condition. 

Further, the objects of the Offer include orders for plant and machinery which have not yet been placed. Accordingly, orders 
�Z�R�U�W�K��
_992.88 million, which constitutes approximately 100.00% of the total estimated costs in relation to the construction of 
buildings, civil works and purchase of utilities and plant and machinery (including expenditure for charges such as erection or 
services, loading or unloading), are yet to be placed. There can be no assurance that we will be able to place orders for such 
plant and machinery, in a timely manner or at all. Further, the costs of such plant and machinery may escalate or vary based on 
external factors which may not be in our control. Additionally, in the event of any delay in placement of such orders, the 
proposed schedule of implementation and deployment of the Net Proceeds may be extended or may vary accordingly. For 
�G�H�W�D�L�O�V�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��92. The actual costs of such plant and machinery may be subject to change due to 
factors beyond our control. Further, any deviation on the costs provided in the quotations will be subject to applicable law. 
However, we may have to revise our funding requirements and deployment on account of a variety of factors such as our 
business and financial condition and market conditions, business and strategy, competition, negotiation with vendors, variation 
in cost estimates on account of factors, including changes in design or configuration of the Proposed Expansion, incremental 
pre-operative expenses and other external factors such as any changes in the business environment and interest or exchange 
rate fluctuations, which may not be within our control. We also place reliance on Lele & Associates Consultants and Engineers 
Private Limited, an engineering and consultancy firm, for basic and detailed engineering services including procurement 
assistance, inspection services and supervision services during construction, testing & commissioning for the Proposed 
Expansion. 

The Proposed Expansion will require us to obtain various approvals, which are routine in nature including approvals such as 
consent to establish and in-principle approval of building layout and fire-�I�L�J�K�W�L�Q�J���V�\�V�W�H�P�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Objects of 
the Offer �± Funding capital expenditure for the Proposed Expansion �± Government approvals�´���R�Q���S�D�J�H��99. In addition to such 
pending approvals, we will also need to apply for certain additional approvals required for the Proposed Expansion. There can 
be no assurance that we will be able to obtain these registrations and approvals in a timely manner or at all. Further, in the event 
of any unanticipated delay in receipt of such approvals, the proposed schedule of implementation and deployment of the Net 
Proceeds may be extended or may vary accordingly. 

16. We are required to comply with the applicable regulations of the international markets where we export our 
products as well as obtain registrations from international agencies through our customers to enable exports of our 
products to other jurisdictions. Further, our international operations are subject to regulatory risks that could 
adversely affect our business and results of operations.  
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As of December 31, 2021, we exported our products to over 60 countries, including China, the United States, the United 
Kingdom, Australia and Russia, which are governed by their respective laws and require us or our customers to obtain approvals 
/ registrations from their respective relevant authorities. During the six month period ended September 30, 2021 and during 
Fiscal 2021, Fiscal 2020 and Fiscal 2019, our revenues from expor�W�V���Z�H�U�H�� 
_������������������ �P�L�O�O�L�R�Q���� 
_������������������ �P�L�O�O�L�R�Q����
_������������������
�P�L�O�O�L�R�Q���D�Q�G��
_�������������������P�L�O�O�L�R�Q���U�H�V�S�H�F�W�L�Y�H�O�\�����D�Q�G���R�X�U���U�H�Y�H�Q�X�H�V���I�U�R�P���H�[�S�R�U�W�V���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���U�H�Y�H�Q�X�H�V���I�U�R�P���R�S�H�U�D�W�L�R�Q�V���Z�H�U�H��
58.18%, 61.68%, 65.62% and 70.74%, respectively, during the same periods. We undertake these exports either through our 
customers who get our products registered with their respective regulatory authority or by ourselves by registering our products 
with the respective regulatory authority directly, such as Cofepris for Mexico, EPA for the United States, HAC for the United 
Kingdom, and APVMA for Australia. The name of our Company appears on the label of the package of the product as the 
�³�V�R�X�U�F�H�´�� �R�U�� �³�P�D�Q�X�I�D�F�W�X�U�H�U�´�� �R�I�� �W�K�H�V�H�� �S�U�R�G�X�F�W�V�� �P�H�D�Q�W�� �I�R�U�� �V�D�O�H�� �L�Q�� �D�� �F�R�X�Q�W�U�\���� �:�H�� �D�U�H�� �D�O�V�R�� �U�H�T�X�L�U�H�G�� �W�R��comply with the local 
packaging disclosure requirements for the direct export and sale of our Formulations. Each applicable authority may impose its 
own requirements and / or delay or refuse to grant registration, even when a product has already been approved in another 
country. Even after we obtain all the requisite regulatory or governmental pre-approvals and registrations, our products may be 
subject to other continual governmental oversight in connection with, among other things, quality control. In addition, after a 
period of time, in certain countries, the products are re-evaluated for their continued use and additional data may be required in 
relation to their safety aspects, which may become more stringent. There can be no assurance that we or our distributors, dealers 
or customers would be able to obtain the necessary approvals to import and / or undertake sales of our products, or that we will 
be able to register or re-register our products in the countries where we export. If we are unable to do so in a cost effective and 
timely manner, it would restrict our ability to buy and sell our products in the relevant markets, which could have an adverse 
effect on our business, results of operations and financial condition.  

In addition, our international operations are subject to risks that are specific to each country and region in which we operate, as 
well as risks associated with international operations, in general. These risks include complying with changes in foreign laws, 
regulations and policies, including restrictions on trade, import and export license requirements, and tariffs and taxes, 
intellectual property enforcement issues and changes in foreign trade and investment policies. Any developments in the global 
agrochemicals industry or the industries in which our customers operate could have an impact on our sales from exports. From 
time to time, tariffs, quotas and other tariff and non-tariff trade barriers may be imposed on our products in jurisdictions in 
which we operate or seek to sell our products. 

We may also be prohibited from exporting to certain restricted countries that may be added to a sanctions list maintained by 
the Government of India or other foreign governments, such as the Specially Designated Nationals and Blocked Persons list 
maintained by the Office of Foreign Assets Control of the US Department of Treasury in the United States. Any such imposition 
of trade barriers may have a material adverse effect on our business, results of operations and financial condition. 

17. If we do not successfully develop our branded Formulation products in a timely and cost-effective manner, our 
business, results of operations and financial condition may be adversely affected. 

We intend to grow our portfolio of Formulations products as our own branded consumer products. Our growth strategy depends 
on our ability to successfully develop our own branded product portfolio in a timely and cost-effective manner. The 
development and commercialisation of new branded products are complex, time-consuming, costly and involves a high degree 
of business risk. The success of our new branded product portfolio will depend on several factors, including our ability to 
properly anticipate customer needs; obtain timely regulatory approvals; establish collaborations with suppliers and customers; 
and successfully market and sell our products. Additionally, some of our competitors may have significantly greater financial, 
marketing, sales, research and development and technological resources. These competitors may also be in a better position to 
identify market trends, adapt to changes in industry and offer innovative new products. Further, our new portfolio may compete 
with the products of our existing customers, which may result in the loss of these customers or loss of sales from these 
customers. Accordingly, if we do not successfully develop our own branded consumer products in a timely, cost-effective 
manner that is attractive to consumers, our business, results of operations and financial condition may be adversely affected. 

18. Our success largely depends upon the knowledge and experience of our Promoters and our Key Managerial 
Personnel as well as our ability to attract and retain skilled personnel. Any loss of our Key Managerial Personnel 
or our ability to attract and retain them and other skilled personnel could adversely affect our business, results of 
operations and financial condition.  

Our success largely depends upon the knowledge and experience of our Promoters, Directors and our Key Managerial 
Personnel, including our senior management, as well as our ability to attract and retain skilled personnel. Any loss of our 
Directors or Key Managerial Personnel or our ability to attract and retain them and other skilled personnel could adversely 
affect our business, results of operations and financial condition. We depend on the management skills and guidance of our 
Promoters for development of business strategies, monitoring their successful implementation and meeting future challenges. 
Further, we also significantly depend on the expertise, experience and continued efforts of our Key Managerial Personnel. Our 
future performance will depend largely on our ability to retain the continued service of our management team. If one or more 
of our Key Managerial Personnel are unable or unwilling to continue in his or her present position, it could be difficult for us 
to find a suitable or timely replacement and our business, results of operations and financial condition could be adversely 
affected. 
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In addition, we may require a long period of time to hire and train replacement personnel when skilled personnel terminate their 
employment with us. We may also be required to increase our levels of employee compensation more rapidly than in the past 
to remain competitive in attracting and retaining skilled employees that our business requires. For the nine months ended 
December 31, 2021 and for Fiscal 2021, the attrition rate of our employees was 1.19% and 0.52%, respectively. Further, during 
the last three preceding years prior to the filing of the DRHP, one key managerial personnel had resigned from our Company. 
�)�R�U���G�H�W�D�L�O�V���R�I���F�K�D�Q�J�H�V���L�Q���.�H�\���0�D�Q�D�J�H�U�L�D�O���3�H�U�V�R�Q�Q�H�O���L�Q���W�K�H���O�D�V�W���W�K�U�H�H���\�H�D�U�V�����S�O�H�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³Our Management �± 
Changes in the Key Managerial Personnel�´���R�Q���S�D�J�H��260 of this Red Herring Prospectus. The loss of the services of such persons 
could have an adverse effect on our business, results of operations, cash flows and financial condition.  

Further, our ability to successfully carry out research and development depends on our ability to attract and retain skilled 
scientists. The personnel at the helm of our R&D functions are critical for new product launches and creating differentiated 
offering for our businesses. While we believe we have an experienced technical and production team, we may not be able to 
continuously attract or retain such personnel, or retain them on acceptable terms, given the demand for such personnel. 

There is significant competition for management and other skilled personnel in the chemicals industry in which we operate, 
and it may be difficult to attract and retain the personnel we require in the future. There can be no assurance that our competitors 
will not offer better compensation packages, incentives and other perquisites to such skilled personnel. Further, as on the date 
of this Draft Red Herring Prospectus, we do not have key man insurance policies. In the event that we are not able to attract 
and retain talented employees as required for conducting our business, or if we experience high attrition levels which are largely 
out of our control, or if we are unable to motivate and retain existing employees, our business, results of operations and financial 
condition may be adve�U�V�H�O�\���D�I�I�H�F�W�H�G�����)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³Our Management�´���R�Q���S�D�J�H��202. 

19. We depend on a limited number of suppliers for some of raw materials. A material portion of our raw materials are 
imported. We do not have long-term agreements with suppliers for our raw materials and an increase in the cost, 
or a shortfall in the availability or quality, of such raw materials could have an adverse effect on our business, 
results of operations and financial condition.  

In the six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, our cost of materials consumed were 

_������������������ �P�L�O�O�L�R�Q���� 
_������������������ �P�L�O�O�L�R�Q���� 
_������������������ �P�L�O�O�L�R�Q���� �D�Q�G�� 
_������������������million, respectively, which represented 59.89%, 
52.69%, 56.09% and 59.00% of our revenue from operations, respectively. We depend on a limited number of suppliers for 
some of our raw materials. In the six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, we made 
�S�X�U�F�K�D�V�H�V���R�I��
_�������������������P�L�O�O�L�R�Q����
_�������������������P�L�O�O�L�R�Q����
_�������������������P�L�O�O�L�R�Q���D�Q�G��
_�������������������P�L�O�O�L�R�Q�����U�H�V�S�H�F�W�L�Y�H�O�\�����I�U�R�P���R�X�U���W�R�S���I�L�Y�H��
suppliers, respectively, which accounted for 26.09%, 25.43%, 27.14%, and 26.10% of our cost of materials consumed for such 
respective periods. The loss of one or more such suppliers, if we are not able to find an alternative source of supply, could 
adversely affect our business, results of operations and financial condition. In addition, we usually do not enter into long-term 
supply contracts with any of our raw material suppliers and typically source raw materials from third-party suppliers under 
contracts of shorter period or the open market. The absence of long-term contracts at fixed prices exposes us to volatility in the 
prices of raw materials that we require and we may be unable to pass these costs onto our customers, which may reduce our 
profit margins.  

In the six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, our consumption of imported raw 
�P�D�W�H�U�L�D�O�V���Z�D�V��
_�������������������P�L�O�O�L�R�Q����
_�������������������P�L�O�O�L�R�Q����
_���������������P�L�O�O�L�R�Q�����D�Q�G��
_���������������P�L�O�O�L�R�Q�����D�Q�G���F�R�Q�V�W�L�W�X�W�H�G����������������������������������
14.63% and 11.25%, respectively, of our total raw material consumption. Some of our raw material imports are regulated by 
the Manufacture, Storage and Import of Hazardous Chemical Rules, 1989 that, inter alia, allows the concerned authority to stop 
any import if it is deemed that the chemicals proposed to be imported may cause major accidents. We are unable to assure you 
that such regulations would not be made more stringent which would consequently restrict our ability to import raw materials 
from other jurisdictions. We also cannot assure you that, under these circumstances, we will be successful in identifying 
alternate suppliers for raw materials or we will be able to source the raw materials at favourable terms in a timely manner. Any 
restriction on import of raw materials could have an adverse effect on our ability to deliver products to our customers, and our 
business, results of operations and financial condition. 

We may face a risk that one or more of our existing suppliers may discontinue their supplies to us or that trade restrictions, 
sanctions or higher tariffs may be placed by India on imports from another country or similar restrictions placed by the exporting 
country for supply of products to India. Any inability on our part to procure raw materials from alternate suppliers in a timely 
fashion, or on commercially acceptable terms, whether due to a breakdown of relationship with our suppliers, imposition of 
trade restrictions, sanctions or higher tariffs or otherwise, may significantly impact our sourcing decisions and may lead to 
increased cost of purchases, shortages of materials, or both. Any such occurrences could impact our supply commitment to our 
customers and adversely affect our manufacturing activities and, as a result, may adversely affect our business, results of 
operations and financial condition. 

20. We are subject to strict technical specifications, quality requirements, regular inspections and audits by our 
customers including various multinational corporations. Our failure to comply with quality standards and technical 
specifications prescribed by such customers may lead to loss of business from such customers and could negatively 
impact our reputation, which would have an adverse impact on our business prospects and results of operations.  
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We are engaged in the manufacture of agrochemicals Intermediates, Technicals and Formulations that are used in the 
manufacture of insecticides, herbicides and fungicides, based on the technical specifications provided by our customers 
including various multinational corporations. The manufacture of Intermediates, Technicals and Formulations is complex, and 
we may experience problems during the manufacture of Technicals, Intermediates and Formulations for a variety of reasons, 
including equipment malfunction, failure to follow specific protocols and procedures, manufacturing quality concerns, 
problems with raw materials, lack of technical know-how, natural disaster related events or other environmental factors. If our 
vendors fail to provide the raw materials of the specified quality or technical specification or if customers fail to provide 
technical know-how required for our products for any reason, the manufacture of our Intermediates, Technicals and 
Formulations could be disrupted, delayed or interrupted. Given the nature of our products and the sector in which we operate, 
our customers have stringent standards for product quality. Any failure on our part to maintain the applicable standards and 
manufacture products according to prescribed specifications, may lead to loss of reputation and goodwill of our Company or 
rejection of the product, which will require us to incur additional cost that will not be borne by the customer, to replace the 
rejected product, and loss of the customer which could have adverse effect on our reputation, business, results of operations 
and financial condition. Additionally, such failure could expose us to monetary liability litigation. 

Further, certain agreements with our customers require us to strictly adhere to the know-how and technical specifications 
mentioned therein. In particular, our agreement with specific customers require us to (i) obtain prior approval from the customer 
in order to make any changes in the manufacturing or test processes; (ii) indemnify the customer against all losses, damages 
and claims, arising from the manufacture and delivery of the products, failure to comply by the terms and conditions of the 
agreement, violation of environmental laws and any negligence or willful conduct; and (iii) be liable for any actual damages 
from lost sales in the event we fail to deliver the product in accordance with the purchase order, subject to the terms of the said 
agreement In addition, these agreements provide that the customers will be entitled to terminate or seek payment from us in the 
event we are unable to deliver the amount of product ordered, subject to the terms of such agreement. Failure to adhere to the 
know-how and technical specifications mentioned in our contracts may lead to cancellation of existing and future orders or 
expose us to warranty claims. In the past, we have received certain complaints from our customers for which our Company has 
undertaken corrective measures, as appropriate, and there can be no assurance that we would not receive such complaints in 
the future as well.  

In addition, prior to placing the orders, there is an audit and review process that is undertaken by certain customers. This may 
involve inspection of our manufacturing facility and equipment, review of the manufacturing processes and raw materials, 
technical review of the specification of the proposed product, review of our logistical capabilities, and inspections and reviews 
of prototypes of the product. Further, the finished product delivered by us is further subject to laboratory validation by certain 
customers. In particular, our agreements with specific customer provides the customer the right to inspect our manufacturing 
facilities, and in the event our customer does not approve the condition of our facility or equipment or if we are unable to 
manufacture the product meeting the specifications �L�Q�� �D�� �U�H�D�V�R�Q�D�E�O�H�� �S�H�U�L�R�G�� �R�I�� �W�L�P�H���� �L�Q�� �R�X�U�� �F�X�V�W�R�P�H�U�V�¶�� �V�R�O�H discretion, the 
customer has the right to terminate the agreement upon a written notice, subject to a certain cure period We are therefore subject 
to a stringent quality control mechanism at each stage of the manufacturing process and are required to maintain the quality 
and precision level for each product. As a result, we are required to incur expenses to maintain our quality assurance systems 
in our manufacturing facilities and manufacturing processes. We will continue to spend a portion of our future revenues to 
manage our product quality and to maintain our quality control, a failure of which may negatively impact our business, results 
of operations and financial condition. 

21. The inability to meet the quality standard norms prescribed by the central and state governments in India as well 
as governments of other countries where we export our products, could result in the sales of our products being 
banned or suspended or becoming subject to significant compliance costs, which could have a material adverse 
effect on our business growth and prospects, results of operations, financial condition and cash flows.  

The quality of pesticides manufactured in India, including the pesticides, herbicides and fungicides we manufacture, are open 
to independent verification by Government agencies including the respective governments of the countries where we export 
our products. Regulatory authorities, including the relevant state authorities under the Insecticides Act, may carry out 
inspections of our premises, facilities, equipment, machinery, manufacturing or other processes and sample checks on any 
material or substance in relation to our product at short notice or without notice. The Government authorities could impose 
fines or issue us show cause notices if the samples are not in conformity with the prescribed quality norms. Any failure on 
quality control and/or the required level of packaging disclosures by our Company could lead to suspension of sales of those 
batches and/or products, or our products being banned for sales. While our Company has not faced any suspension/ ban on sale 
of any product in the past due to failure to meet prescribed quality standards, though certain show cause notices and proceedings 
have been initiated by Government agencies in India in relation to misbranded products, there can be no assurance that our 
products will not face any suspension/ ban in the future. For �I�X�U�W�K�H�U�����V�H�H���³Outstanding Litigation and Material Developments�´��
on page 419. Any such order passed by governmental authorities could generate adverse publicity about our Company and our 
products, which could have a material adverse effect on our business growth and prospects, financial condition, results of 
operations, and cash flows. 

Further, our business also requires obtaining and maintaining quality certifications and accreditations from independent 
certification entities. Our Ankleshwar Facility, Dahej Facility and Saykha Facility are accredited by international certifying 
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agencies with ISO 9001: 2015, ISO 14001:2015, and ISO 45001:2018 �D�Q�G���Z�H���D�U�H���D���³�7�K�U�H�H���6�W�D�U���(�[�S�R�U�W���+�R�X�V�H�´���X�Q�G�H�U���W�K�H���,�Q�G�L�D�Q��
Ministry of Commerce scheme. We have received recognition for our R&D center at Ankleshwar from the Department of 
Scientific and Industrial Research, Ministry of Science and Technology, Government of India. Such specifications and 
standards of quality are an important factor in the success and wide acceptability of our products. If we fail to comply with 
applicable quality standards or if the relevant accreditation institute or agency declines to certify our facilities, or if we are 
otherwise unable to obtain such quality accreditations in the future, within time or at all, our business prospects and financial 
performance will be materially and adversely affected. The quality of our products is critical to the success of our business, and 
quality depends on the effectiveness of our quality control system, which, in turn, depends on a number of factors, including 
the design of our system, our quality control training program, and the implementation and application of our quality control 
policies and guidelines. Any significant failure or deterioration of our quality control system could result in defective or 
substandard products, which, in turn, may result in delays in the delivery of our products and the need to replace defective or 
substandard products. As a result, our reputation, business, results of operations and financial condition could be materially and 
adversely affected. 

22. We are dependent on our R&D activities for our future success. If we do not successfully develop new products or 
continue our product portfolio expansion in a timely and cost-effective manner, our business, financial condition, 
cash flows and results of operations may be adversely affected. 

The success of our new product offerings will depend on several factors, including our ability to properly anticipate customer 
needs and preferences; obtain timely regulatory approvals; establish collaborations with suppliers and customers; customize 
our production capacities, develop and manufacture our products in a timely and cost-effective manner; and successfully market 
and sell our products. In addition, the development and commercialisation of new products is characterised by significant 
upfront costs, including costs relating to product development activities, obtaining regulatory approvals, building inventory and 
sales and marketing. Our planned investments in new manufacturing facilities and equipment for future expansion could result 
in higher costs, especially in the event of cost overruns, without a proportionate increase in revenues. Additionally, some of our 
competitors in the speciality chemicals segment may have greater financial, research and technological resources. They may 
also be in a better position to identify market trends, adapt to changes in industry and offer innovative new products. 
Accordingly, if we do not successfully develop new products or continue our product portfolio expansion in a timely, cost-
effective manner that is attractive to our customers, our business, financial condition, cash flows and results of operations may 
be adversely affected. 

Our future results of operations also depend, to a significant degree, on our ability to successfully develop new products and 
continue our product portfolio expansion in a timely and cost-effective manner. Further, as part of our business strategies, we 
intend to further diversify our product portfolio by entering into new product value chains. In addition, we intend to expand our 
capacities in existing products as well as expanding and strengthening our research capabilities in order to ensure rapid product 
innovation. Innovation continues to be the key determinant for our success. The development and commercialisation of new 
�S�U�R�G�X�F�W�V�����Z�K�H�W�K�H�U���R�X�U�V���R�U���R�X�U���F�X�V�W�R�P�H�U�V�¶���S�U�R�G�X�F�W�V�����D�U�H���F�R�P�S�O�H�[�����W�L�P�H-consuming, costly and involves a high degree of business 
risk. We may be unable to successfully create these new products or encounter unexpected delays in the launch of these products 
and even if launched as planned, such products may not perform as we expect. 

Our ability to identify changing trends and introduce innovative products to value add and improve the functionality and 
properties of the products manufactured by our customers is dependent on our R&D activities and scientists at our R&D centre 
at Ankleshwar. R&D in the specialty chemicals industry is expensive and prolonged and entails considerable uncertainty as to 
its returns and results. In the six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, our R&D 
�H�[�S�H�Q�V�H�V���Z�H�U�H��
_�������������P�L�O�O�L�R�Q����
_�������������P�L�O�O�L�R�Q����
_�������������P�L�O�O�L�R�Q���D�Q�G��
_�����������P�L�O�O�L�R�Q�����U�H�V�S�H�F�W�L�Y�H�O�\�����Z�K�L�F�K���U�H�S�U�H�V�H�Q�W�H�G���������������������������� 
0.25% and 0.00% of our revenue from operations, respectively. There can be no assurance that our expenditure on R&D 
activities will yield proportionate results of substantial commercial value or that commercially viable products may be 
developed or launched as a result of such R&D activities.  

23. We face competition from both domestic as well as multinational corporations and our inability to compete 
effectively may have a material adverse impact on our business, results of operations and financial condition. 

Although the specialty chemicals and agrochemicals industry provides for significant entry barriers, competition in our business 
is based on pricing, relationships with customers, product quality, customisation and innovation. We face pricing pressures 
from foreign companies, principally in China, that are able to produce chemicals at competitive costs and consequently, may 
supply their products at cheaper prices. Moreover, Indian chemical companies are faced with poor infrastructure and lack of 
adequate facilities at ports and railway terminals, which imposes difficulties in raw material procurement and at a cost 
competitive price with global peers. We are unable to assure you that we shall be able to meet the pricing pressures imposed 
by such multinational competitors which would adversely affect our business, results of operations and financial condition. 
Additionally, some of our competitors that manufacture Intermediates, Technicals and Formulations may have greater financial, 
research and technological resources, larger sales and marketing teams and more established reputation. They may also be in a 
better position to identify market trends, adapt to changes in industry, innovative new products, offer competitive prices due to 
economies of scale and also ensure product quality and compliance. 
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24. Our failure to manage growth effectively may adversely impact our business, prospects, financial condition and 
results of operations. 

Our ability to sustain growth depends primarily upon our ability to manage key issues such as our ability to sustain existing 
relationships with our clients, ability to obtain raw materials at better prices, ability to compete effectively, ability to scaling up 
our operations, adhering to high quality and execution standards, our ability to expand our manufacturing capabilities and our 
presence in India as well as globally, the effectiveness of our marketing initiatives, selecting and retaining skilled personnel. 
Sustained growth also puts pressure on our ability to effectively manage and control historical and emerging risks. Our inability 
to effectively manage any of these issues may adversely affect our business growth and, as a result, impact our businesses, 
financial condition, results of operations and prospects. 

25.  Certain of our corporate records and filings are not traceable. We cannot assure you that regulatory proceedings 
or actions will not be initiated against us in the future or that we will not be subject to any penalty imposed by the 
competent regulatory authority in this regard. 

Certain of �R�X�U���&�R�P�S�D�Q�\�¶�V���F�R�U�S�R�U�D�W�H���U�H�F�R�U�G�V���D�U�H���Q�R�W���W�U�D�F�H�D�E�O�H�����V�X�F�K���D�V���)�R�U�P-2 in relation to allotments dated February 4, 1994 
and June 19, 2001. Despite having conducted physical and online searches of records of the RoC through independent practising 
company secretaries, the Company has not been able to retrieve the aforementioned documents. Accordingly, reliance has been 
placed on the financial statements, other corporate records, on the basis of which, information in relation to such allotments has 
been disclosed i�Q���W�K�H���V�H�F�W�L�R�Q�V���³Capital Structure�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��79 of this DRHP. 

Furthermore, the share transfer forms for the transfers of certain equity shares of our Company to and from the Promoters made 
in September 1996 and for the period between 2001 till 2004, could not be traced, despite conducting internal searches. Certain 
�L�Q�I�R�U�P�D�W�L�R�Q���L�Q���U�H�O�D�W�L�R�Q���W�R���V�X�F�K���W�U�D�Q�V�I�H�U�V���K�D�V���E�H�H�Q���G�L�V�F�O�R�V�H�G���L�Q���W�K�H���V�H�F�W�L�R�Q�V���³Capital Structure�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��79 on the 
basis of the details provided in the corporate records of our Company.  

While no legal proceedings or regulatory actions have been initiated against our Company in relation to untraceable secretarial 
and other corporate records and documents as of the date of this Draft Red Herring Prospectus, we cannot assure you that such 
legal proceedings or regulatory actions will not be initiated against our Company in future or that we will not be subject to any 
penalty imposed by the competent regulatory authority (including the RoC) in this respect. 

26. There have been instances of inadequate record keeping and secretarial oversight in relation to managing our 
secretarial records and compliances, as a result of which there have been certain inaccuracies with respect to 
certain regulatory filings and corporate actions taken by our Company. We cannot assure you that regulatory 
proceedings or actions will not be initiated against us in the future and we will not be subject to any penalty imposed 
by the competent regulatory authority in this regard. 

In the past, there have been instances of factual inaccuracies, delays and failures in making certain regulatory filings by our 
Company. For instance, our Company had inadvertently failed to appoint a whole-time Company Secretary in the past. 
Therefore, an application to compound the offence committed by our Company on account of violation of Section 203 of the 
Companies Act, 2013 read with Rule 8A inserted by Companies (Appointment and Remuneration of Managerial Personnel) 
Amendment Rules, 2014 has been filed before RoC. Further, there was a delay in relation to filing of forms for the Board 
meeting held on April 1, 2014 for appointment of secretarial auditors, adoption of financial statements and filing of board 
resolution with the RoC, respectively, wherein our Company has filed suo motu application for condonation of delay in filing 
of form MGT-14 to the Central Government. The Company has also filed an application for compounding of offences for 
contravention of Section 73 of the Companies Act, 2013 read with Rule 16 of Companies (Acceptance of Deposits) Rules 2014 
for not filing the return of deposits (in Form DPT-3) within the prescribed time during the period between April 1, 2019 to 
March 31, 2020. Our Company has additionally filed for adjudication on account of delay in filing of form PAS-6 in respect of 
reconciliation of share capital audit report for the period from October 1, 2019 to March 31, 2020 and from April 1, 2020 to 
September 30, 2020. Further, our Company has made a delayed filing of the annual return on foreign liabilities and assets 
(FLA) with the Reserve Bank of India required under FEMA for the financial year ended March 31, 2020 on February 9, 2021 
and accordingly our Company has filed for compounding of the same. We cannot assure you that regulatory proceedings or 
actions will not be initiated against us in the future, or that we will not be subject to any penalty imposed by the competent 
regulatory authority in this respect.  

27. Our investments in new products may not be successful and may be less profitable or loss-making.  

In accordance with our strategy, we are investing in developing new Intermediates, Technicals and Formulations to add to our 
product mix. Although we follow a careful plan and strategy to develop our products, the development of new products is 
subject to number of risks including, but not limited to, our failure to develop products that meet market demands and market 
requirements, our failure to meet competition and our failure to comply with applicable regulation. In addition, our new products 
may require significant capital expenditure for development and roll out and may take substantial management time. 
Accordingly, our new intermediates and speciality chemicals may not be successful for these and other reasons. Further, our 
investments in new products, may be less profitable than what we have experienced historically or estimated, may be loss-
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making, may consume substantial financial resources and/or may divert �P�D�Q�D�J�H�P�H�Q�W�¶�V���D�W�W�H�Q�W�L�R�Q���I�U�R�P���H�[�L�V�W�L�Q�J���R�S�H�U�D�W�L�R�Q�V�����D�O�O��
of which could materially and adversely affect our business, results of operations and financial condition.  

28. There are pending litigations against our Company and certain of our Directors and Key Managerial Personnel. 
Any adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect 
our business, results of operations and financial condition. 

Certain legal proceedings involving our Company are pending at different levels of adjudication before various courts, tribunals 
and authorities. In the event of adverse rulings in these proceedings or consequent levy of penalties, we may need to make 
payments or make provisions for future payments and which may increase expenses and current or contingent liabilities. 

�$���V�X�P�P�D�U�\���R�I���R�X�W�V�W�D�Q�G�L�Q�J���O�L�W�L�J�D�W�L�R�Q���S�U�R�F�H�H�G�L�Q�J�V���L�Q�Y�R�O�Y�L�Q�J���R�X�U���&�R�P�S�D�Q�\���D�V���G�L�V�F�O�R�V�H�G���L�Q���³Outstanding Litigation and Material 
Developments�´�� �R�Q���S�D�J�H��419 in terms of the SEBI ICDR Regulations as of the date of this Draft Red Herring Prospectus is 
provided below.  

Name of Entity Criminal 
Proceedings 

Tax Proceedings Statutory or 
Regulatory 
Proceedings 

Disciplinary actions 
by the SEBI or 

Stock Exchanges 
against our 
Promoters 

Material Civil 
Litigations 

Aggregate amount 
involved (	æ in 
million) (to the 

extent quantifiable) 

Company 
By the Company 3 Nil  Nil  Nil  Nil  1.90 
Against the 
Company 

4 3 2 Nil  Nil  41.46 

Directors 
By the Directors Nil  Nil  Nil  Nil  Nil  Nil  
Against the 
Directors 

2 Nil  Nil  Nil  Nil  Nil  

Promoters 
By the Promoters Nil  Nil  Nil  Nil  Nil  Nil  
Against the 
Promoters 

2 Nil  Nil  Nil  Nil  Nil  

Subsidiaries 
By the Subsidiaries Nil  Nil  Nil  Nil  Nil  Nil  
Against the 
Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

 
An order dated December 31, 2021 by RoC, Gujarat has been received against one of our Key Managerial Personnel, Mahesh 
Mukundrai Tanna in his capacity as an officer of Tatva Chintan Pharma Chem Limited during his tenure as a key managerial 
personal in Tatva Chintan Pharma Chem Limited, imposing a penalty of ` 0.20 million. Tatva Chintan Pharma Chem Limited 
had filed a suo motto application for non-compliance of section 42 and section 62 of the Companies Act, by issuing shares 
under section 42 of the Companies Act without opening a separate account in a scheduled bank. 
 
F�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³Outstanding Litigation and Material Developments�´���R�Q���S�D�J�H��419. 

We cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no (additional) liability 
will arise out of these proceedings. Our Company is in the process of litigating these matters, and based on the assessment in 
accordance with applicable accounting standard, our Company has presently not made provision for any of the pending legal 
proceedings. Further, such proceedings could divert management time and attention, and consume financial resources in their 
defence. In addition to the foregoing, we could also be adversely affected by complaints, claims or legal actions brought by 
persons, before various forums such as courts, tribunals, consumer forums or sector-specific or other regulatory authorities in 
the ordinary course or otherwise, in relation to our products and services, our technology and/or intellectual property, our 
branding or marketing efforts or campaigns or our policies or any other acts/omissions. Further, we may be subject to legal 
action by our employees and/or ex-employees in relation to alleged grievances such as termination of their employment with 
the Company. There can be no assurance that such complaints or claims will not result in investigations, enquiries or legal 
actions by any courts, tribunals or regulatory authorities against us. 

29. Exchange rate fluctuations may adversely affect our results of operations as our sales from exports and a portion 
of our expenditures are denominated in foreign currencies.  

Our financial statements are prepared in Indian Rupees. However, our sales from exports and a portion of our raw materials 
expenditures are denominated in foreign currencies, mostly the U.S. Dollars. Accordingly, we have currency exposures relating 
to buying and selling in currencies other than in Indian Rupees, particularly the U.S. Dollar. During the six month period ended 
September 30, �����������D�Q�G���G�X�U�L�Q�J���)�L�V�F�D�O���������������)�L�V�F�D�O�������������D�Q�G���)�L�V�F�D�O���������������R�X�U���U�H�Y�H�Q�X�H�V���I�U�R�P���H�[�S�R�U�W�V���Z�H�U�H��
_�������������������P�L�O�O�L�R�Q����

_������������������ �P�L�O�O�L�R�Q���� 
_�������������������P�L�O�O�L�R�Q���D�Q�G��
_������������������ �P�L�O�O�L�R�Q���U�H�V�S�H�F�W�L�Y�H�O�\���� �D�Q�G���R�X�U���U�H�Y�H�Q�X�H�V���I�U�R�P�� �H�[�S�R�U�W�V���D�V���D�� �S�H�U�F�H�Q�W�D�J�H�� �R�I��
revenues from operations were 58.18%, 61.68%, 65.62% and 70.74%, respectively, during the same periods. Further, In the six 
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months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, our consumption of imported raw materials was 

_������������������ �P�L�O�O�L�R�Q���� 
_������������������ �P�L�O�O�L�R�Q�� 
_�������������� �P�L�O�O�L�R�Q���� �D�Q�G�� 
_�������������� �P�L�O�O�L�R�Q���� �D�Q�G�� �F�R�Q�V�W�L�W�X�W�H�G�� ���������������� ���������������� �������������� �D�Q�G��
11.25 %, respectively, of our total raw material consumption. Therefore, changes in the relevant exchange rates could also 
affect sales, operating results and assets and liabilities reported in Indian Rupees as part of our financial statements. While we 
hedge a portion of the resulting net foreign exchange position, we are still affected by fluctuations in exchange rates among the 
U.S. dollar and the Indian Rupee and we cannot assure you whether hedging or other risk management strategies will be 
effective. In the six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, our net foreign currency 
denominated sales (sales in foreign currency less expenses in �I�R�U�H�L�J�Q�� �F�X�U�U�H�Q�F�\���� �D�P�R�X�Q�W�H�G�� �W�R�� 
_������������������ �P�L�O�O�L�R�Q���� 
_������������������
million, 
_5,481.79 million and 
_5,501.66 million, respectively. Accordingly, while we enter into hedging transactions to 
minimize our currency exchange risks, there can be no assurance that such measures will enable us to avoid the effect of any 
adverse fluctuations in the value of the Indian Rupee against the U.S. Dollar or other foreign currencies. Additionally, in the 
six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019 we had gains of 
_�������������P�L�O�O�L�R�Q����
_�������������P�L�O�O�L�R�Q, 

_252.90 million and 
_96.04 million, respectively. These gains were related to instances where the market exchange rate at the 
time of transaction was in our favour or against us as compared to the rates we had applied when the transactions were accounted 
or hedged. For further information on our exchange rate risk management, se�H�� �³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I��
Financial Condition and Results of Operations �± Principal Factors Affecting our Results of Operations �± Foreign Exchange 
Rate Risk�´�� 

30. Our contingent liabilities could materially and adversely affect our business, results of operations and financial 
condition.  

As of September 30, 2021, we had contingent liabilities on a consolidated basis that have not been provided for, amounting to 

_2,096.09 million. The table below sets forth details of contingent liabilities:  

Particulars As of September 30, 2021 

 ��
_���P�L�O�O�L�R�Q�V�� 

In respect of Guarantee given to GPCB 7.23 

In respect of Letter of Credit outstanding 16.58 

In respect of Guarantee given by the holding company on behalf of subsidiaries 1,870.00 

In respect of Guarantee given to GSPC Gas - 

In respect of Guarantee given to Central Excise Department 0.10 

Capital Commitments 202.18 

Total  2,096.09 

 
Most of the liabilities have been incurred in the normal course of business. If these contingent liabilities were to fully materialize 
or materialize at a level higher than we expect, it may materially and adversely impact our business, results of operations and 
financial condition. If we are unable to recover payment from our customers in respect of the commitments that we are called 
upon to fulfil, our business, results of operations and financial condition may be materially and adversely impacted. For further 
�L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³ Restated Consolidated Financial Statements-Note 36:Contingent liabilities and commitments�´���R�Q���S�D�J�H��341. 

31. Our business and prospects may be adversely affected if we are unable to maintain and grow our brand image. 

Our brand (in respect of our Formulations) and reputation are among our most important assets and we believe our brand and 
reputation are significant in attracting customers to our Intermediates, Technicals and Formulations. We also believe that 
continuing to develop our reputation and awareness of our brand, through focused and consistent business development and 
branding initiatives, among our customers is important for our ability to increase our sales volumes and our revenues, grow our 
existing market share and expand into new markets.  

Although we take many steps to increase awareness of our products and brand and protect the value of our brand through 
�P�D�U�N�H�W�L�Q�J���� �D�G�Y�H�U�W�L�V�L�Q�J�� �D�Q�G���S�U�R�P�R�W�L�R�Q�����R�X�U���E�X�V�L�Q�H�V�V�� �L�V�� �G�H�S�H�Q�G�H�Q�W���R�Q���F�X�V�W�R�P�H�U�V�¶�� �S�H�U�F�H�S�W�L�R�Q���R�I���R�X�U���U�H�S�X�W�D�W�L�R�Q���D�Q�G���E�U�D�Q�G���D�Q�G��
these marketing, advertising and promotional campaigns. If we adopt unsuccessful marketing and advertising programs and 
campaigns or are otherwise unable to maintain our customer relationships, we may only incur expenses without the benefit of 
higher revenues or our competitors may increase their advertising spend which we may not be able to match. Our competitors 
also may launch promotional activities, concepts, branding and advertising activities, which may increase their brand visibility 
and we may not be able to match them. Further, we may not be able to invest adequately in marketing or customer engagement 
which could lead to loss of customers to competitors. If we fail to preserve the value of our brands, maintain our reputation, or 
attract consumers to our products, or provide good after-sale services to our customers, our business, results of operations and 
financial condition could be adversely impacted. In addition. our failure in maintaining our quality accreditations and 
certifications may negatively impact our brand and reputation. 

Further, our reputation and brands could be damaged by negative publicity in traditional or social media or by claims or 
perceptions about the quality of our products, regardless of whether such claims or perceptions are true. Any untoward incidents 
such as litigation, regulatory actions or negative publicity, whether isolated or recurring and whether originating from us or 
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otherwise, affecting our business or suppliers, can significantly reduce our brand value and consumer trust, and accordingly, 
adversely affect our business, results of operations and financial condition. 

32. Our Company may not be successful in penetrating new export markets.  

We are looking to continue our expansion into new export markets subjects us to various challenges, including those relating 
to our lack of familiarity with the culture and economic conditions of these new regions, language barriers, difficulties in 
staffing and managing such operations, and the lack of brand recognition and reputation in such regions. In addition, the risks 
involved in entering new geographic markets and expanding operations, may be higher than expected, and we may face 
significant competition in such markets. By expanding into new geographical regions, we could be subject to additional risks 
associated with establishing and conducting operations, including compliance with a wide range of laws, regulations and 
practices; exposure to expropriation or other government actions; and political, economic and social instability. Further, we 
have recently incorporated overseas subsidiaries to streamline the exports in Australia and South Korea. Though we have 
infused funds in these subsidiaries, if we are unable to penetrate these new export markets and implement our business 
objectives through these new subsidiaries, our business, results of operations and financial condition may be adversely affected.  

33. We may undertake strategic acquisitions or investments, which may prove to be difficult to integrate and manage 
or may not be successful. 

There have been many mergers and acquisitions in the agrochemicals segment in the last three to five years, resulting in four 
big players. (Source: F&S Report, March 2022). In the future, we may consider making strategic acquisitions of other 
agrochemical manufacturing companies or other companies whose resources, capabilities and strategies are complementary to 
and are likely to increase our product portfolio and expand our distribution network. We may also enter into strategic alliances 
or joint ventures to explore such opportunities or make significant investments in entities that we do not control to capitalize 
on such business opportunities, and there can be no assurance that such strategic alliances, joint ventures or investments will 
be successful. It is also possible that we may not identify suitable acquisition or investment candidates, or that if we do identify 
suitable candidates, we may not complete those transactions on terms commercially acceptable to us or at all. The inability to 
identify suitable acquisition targets or investments or the inability to complete such transactions may adversely affect our 
competitiveness or our growth prospects. Further, if we acquire another company we could face difficulty in integrating the 
acquired operations. In addition, the key personnel of the acquired company may decide not to work for us. These difficulties 
could disrupt our ongoing business, distract our management and employees and increase our expenses. There can be no 
assurance that we will be able to achieve the strategic purpose of such acquisition or operational integration or our targeted 
return on investment. 

34. The cost of implementing new technologies for our operations could be significant and could adversely affect our 
business, results of operations and financial condition. 

Our future success may depend in part on our ability to respond to technological advances and emerging standards and practices 
on a cost effective and timely basis. We cannot assure you that we will be able to successfully make timely and cost-effective 
enhancements and additions to the technology underpinning our operational platform, keep up with technological improvements 
�L�Q���R�U�G�H�U���W�R���P�H�H�W���R�X�U���F�X�V�W�R�P�H�U�V�¶���Q�H�H�G�V���R�U���W�K�D�W���W�K�H���W�H�F�K�Q�R�O�R�J�\���G�H�Y�H�O�R�S�H�G���E�\���R�W�K�H�U�V���Z�L�O�O���Q�R�W���U�H�Q�G�H�U���R�X�U���V�H�U�Y�L�F�H�V���O�H�V�V���F�R�P�S�H�W�L�W�L�Ye 
or attractive. In addition, rapid and frequent technology and market demand changes can often render existing technologies and 
equipment obsolete, requiring substantial new capital expenditures or write-down of assets. Our failure to successfully adopt 
such technologies in a cost effective and a timely manner could increase our costs (in comparison to our competitors who are 
able to successfully implement such technologies) and lead to us being less competitive in terms of our prices or quality of 
services we provide. Further, implementation of new or upgraded technology may not be cost effective, which may adversely 
affect our profitability. Any of the above events may adversely affect our business, financial condition, results of operations 
and prospects. 

35. We have incurred significant capital expenditure during the last three Fiscal Years. We may require substantial 
financing for our business operations and planned capital expenditure and the failure to obtain additional 
financing on terms commercially acceptable to us may adversely affect our ability to grow and our future 
profitability. 

During the six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, we incurred capital expenditure 
�R�I��
_���������������P�L�O�O�L�R�Q����
_�������������������P�L�O�O�L�R�Q����
_���������������P�L�O�O�L�R�Q���D�Q�G��
_���������������P�L�O�O�L�R�Q����respectively. A significant amount of our capital 
expenditure in these periods was aimed at increasing our manufacturing capacities. Our management adopts and implements 
business strategies that take into account a number of macro and micro economic considerations, including our current financial 
condition and expected levels of growth over the medium to long term. In addition, we expect to increase our expenditure from 
the objects of the issue. For further �L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��92 .  

There can be no assurance that our expansion plans will be implemented as planned or on schedule, or that we will achieve our 
increased planned output capacity or operational efficiency. If we experience significant delays or mishaps in the 
implementation of the expansion plans or if there are significant cost overruns, then the overall benefit of such plans to our 
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revenues and profitability may decline. To the extent that the planned expansion does not produce anticipated or desired output, 
revenue or cost-reduction outcomes, our business, results of operations and financial condition will be adversely affected. 

In the future, we may require substantial capital for our business operations and planned capital expenditure to maintain and 
grow our existing infrastructure, purchase equipment and develop and implement new technologies in our new and existing 
manufacturing facilities. The actual amount and timing of our future capital requirements may differ from estimates as a result 
of, among other things, unforeseen delays or cost overruns in developing our products, changes in business plans due to 
prevailing economic conditions, unanticipated expenses and regulatory changes. To the extent our planned expenditure 
requirements exceed our available resources, we will be required to seek additional debt or equity financing. Additional debt 
financing could increase our interest costs and require us to comply with additional restrictive covenants in our financing 
agreements. Additional equity financing could dilute our earnings per Equity Share and your investment in our Company and 
could adversely impact our future Equity Share price. 

Our ability to obtain additional financing on favourable terms, if at all, will depend on a number of factors, including our future 
financial condition, results of operations and cash flows, the amount and terms of our existing indebtedness, general market 
conditions and market conditions for financing activities and the economic, political and other conditions in the markets where 
we operate. Our ability to raise debt financing on acceptable terms also depends on our credit ratings. For further information 
�R�Q�� �W�K�H�� �U�L�V�N�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �F�U�H�G�L�W�� �U�D�W�L�Q�J�V���� �V�H�H�� �U�L�V�N�� �I�D�F�W�R�U�� �³Any downgrade of our debt ratings could adversely affect our 
business.�´���:�H���F�D�Q�Q�R�W���D�V�V�X�U�H���\�R�X���W�K�D�W���Z�H���Z�L�O�O���E�H���D�E�O�H���W�R���U�D�L�V�H���D�G�G�L�W�L�R�Q�D�O���I�L�Q�D�Q�F�L�Q�J���R�Q���D�F�F�H�S�W�D�E�O�H���W�H�U�P�V���L�Q���D���W�L�P�H�O�\���P�D�Q�Q�H�U���R�U���D�W��
all. Our failure to renew arrangements for existing funding or to obtain additional financing on acceptable terms and in a timely 
manner could adversely impact our planned capital expenditure, our business, results of operations and financial condition. 

36. Our performance may be adversely affected if we are not successful in forecasting customer demands, managing 
our inventory or working capital. 

We maintain relatively high inventory levels of approximately two to three months of raw material inventory. We use our ERP 
software to evaluate our inventory balances of materials based on shelf life, expected sourcing levels, known uses and 
anticipated demand based on forecasted customer order activity and changes in our product sales mix. Efficient inventory 
management is a key component of the success of our business, results of operations and financial condition. To be successful, 
we must mainta�L�Q���V�X�I�I�L�F�L�H�Q�W���L�Q�Y�H�Q�W�R�U�\���O�H�Y�H�O�V���D�Q�G���D�Q���D�S�S�U�R�S�U�L�D�W�H���S�U�R�G�X�F�W���V�D�O�H�V���P�L�[���W�R���P�H�H�W���R�X�U���F�X�V�W�R�P�H�U�V�¶���G�H�P�D�Q�G�V�����Z�L�W�K�R�X�W��
allowing those levels to increase to such an extent that the costs associated with storing and holding other inventory adversely 
affects our results of operations. Our inventory levels have increased significantly over the last three fiscal years. If our raw 
materials purchase decisions do not accurately predict sourcing levels, customer trends or our expectations about customer 
demands and needs are inaccurate, we may have to take unanticipated markdowns or impairment charges to dispose of the 
excess or obsolete inventory, which can adversely affect our results of operations. In addition, our working capital requirements 
have increased in recent years due to the general growth of our business. If a client defaults in making its payment on a product 
to which we have devoted significant resources, it may also affect our profitability and liquidity and decrease the capital 
resources that are otherwise available for other uses. All of these factors may result, or have resulted, in increases in our working 
capital requirements. If we are unable to finance our working capital needs, or secure other financing when needed, on 
acceptable commercial terms or at all, it may adversely affect our business, results of operations and financial condition. 

37. Our insurance coverage may not adequately protect us against all losses or the insurance cover may not be available 
for all the losses as per the insurance policy, which could adversely affect business, results of operations and 
financial condition. 

Our operations are subject to various risks inherent to the agrochemicals industry and to the sale and maintaining inventory of 
products, as well as other risks such as theft, robbery, acts of terrorism and other force majeure events. We maintain insurance 
coverage for anticipated risks which are standard for our type of business and operations. As of September 30, 2021, we had a 
�W�R�W�D�O���L�Q�V�X�U�D�Q�F�H���F�R�Y�H�U�D�J�H���R�I��
_6,925.42 million aggregating to 48.65% of our total assets. We maintain policies to insure against 
material damage to buildings, facilities and machinery, furniture, fixtures, fittings, stocks, loss of profit due to fire. We have 
also obtained a marine cargo open insurance policy for rail/road transport of hazardous chemicals from any location in India to 
our manufacturing facilities. We have also obtained inventory insurance for our products, insurance for liabilities and losses 
incurred during implementation of our various projects, and directors' and officers' liability insurance. We made a claim of 

_���������������P�L�O�O�L�R�Q���X�Q�G�H�U���R�X�U���L�Q�V�X�U�D�Q�F�H���S�R�O�L�F�L�H�V���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H��explosion and fire incident at our Ankleshwar Facility in 
June 2020 as well as 
_15.00 million for a fire claim of goods damaged at the job worker premises in June, 2020, each of which 
were 100% covered excluding deductibles and mandatory deductions. There are many events that could significantly impact 
our operations, or expose us to third-party liabilities, for which we may not be adequately insured. There can be no assurance 
that any claim under the insurance policies maintained by us will be honoured fully, in part, or on time. To the extent that we 
suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage, our business, results of operations 
and financial condition could be adversely affected. For further details of insurance, see �³Our Business�´���R�Q���S�D�J�H��163. 

38. Fluctuation in the prices of raw materials may affect our ability to price our products competitively. 

The costs of materials consumed make up a large portion of our operating expenses. In the six months ended September 30, 
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2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, our cost of materials consumed were 
_�������������������P�L�O�O�L�R�Q����
_�������������������P�L�O�O�L�R�Q����

_�������������������P�L�O�O�L�R�Q�����D�Q�G��
_�������������������P�L�O�O�L�R�Q�����U�H�V�S�H�F�W�L�Y�H�O�\�����Z�K�L�F�K���U�H�S�U�H�V�H�Q�W�H�G�������������������������������������������������D�Q�G�����������������R�I���R�X�U���U�H�Y�H�Q�X�H��
from operations, respectively. We source raw materials primarily from third-party suppliers, including imports. Our primary 
raw materials include chloro tolune, benzene based chemicals, bromine, general solvents and general chemicals. Increases in 
prices of raw materials, or the unavailability thereof, could have a material adverse effect on our business, results of operations 
and financial condition.  

While we have generally been able to pass on increase in prices of such raw materials to our customers, our inability to do so 
in the future could adversely affect our ability to price our products competitively and consequently, would adversely affect 
our business, results of operations and financial condition. 

39. Failure or disruption of our IT, manufacturing automation systems and/or ERP systems may adversely affect our 
business, results of operations and financial condition. 

�:�H���K�D�Y�H���L�P�S�O�H�P�H�Q�W�H�G���Y�D�U�L�R�X�V���L�Q�I�R�U�P�D�W�L�R�Q���W�H�F�K�Q�R�O�R�J�\�����³IT �´�����D�Q�G���R�U���H�Q�W�H�U�S�U�L�V�H���U�H�V�R�X�U�F�H���S�O�D�Q�Q�L�Q�J�����³ERP�´�����V�R�O�X�W�L�R�Q�V���W�R���F�R�Y�H�U��
key areas of our operations, procurement, dispatch and accounting. We also have various automation systems and software that 
automate our manufacturing and production. These systems are potentially vulnerable to damage or interruption from a variety 
of sources, which could result from (among other causes) cyber-attacks on or failures of such infrastructure or compromises to 
its physical security, as well as from damaging weather or other acts of nature. A significant or large-scale malfunction or 
interruption of one or more of our IT systems, ERP systems or manufacturing automation systems could adversely affect our 
ability to keep our operations running efficiently and affect product availability, particularly in the country, region or functional 
area in which the malfunction occurs, and wider or sustained disruption to our business cannot be excluded. In addition, it is 
possible that a malfunction of our data system security measures could enable unauthorized persons to access sensitive business 
data, including information relating to our intellectual property or business strategy or those of our customers. Such malfunction 
or disruptions could cause economic losses for which we could be held liable or cause damage to our reputation. Any of these 
developments, alone or in combination, could have a material adverse effect on our business, results of operations and financial 
condition. Further, unavailability of, or failure to retain, well trained employees capable of constantly servicing our IT, 
manufacturing automation systems and/or ERP systems may lead to inefficiency or disruption of our operations and thereby 
adversely affecting our business, results of operations and financial condition.  

40. We are dependent on third party transportation and logistics service providers. Any increase in the charges of these 
entities could adversely affect our business, results of operations and financial condition. 

Pursuant to certain of our arrangements with our customers, based on customer preferences, we are required to pay the freight 
costs for the products we sell. In addition, we may have to pay for transportation costs in relation to the delivery of some of the 
raw materials and other inputs to our manufacturing facilities. We do not own any vehicles for the transportation of our products 
and/or raw materials, we therefore rely on third party transportation and logistics providers for delivery of our raw materials 
and products. This makes us dependent on various intermediaries such as domestic logistics companies and container freight 
station operators. We do not have any long-term contractual arrangements with such third-party transportation and logistics 
providers. Disruptions of logistics could impair our ability to procure raw materials and/or deliver our products on time, which 
could materially and adversely affect our business, results of operations and financial condition. Additionally, if we lose one or 
more of our third-party transportation providers, we may not be able to obtain terms as favourable as those we receive from the 
third-party transportation providers that we currently use, which in turn would increase our costs and thereby adversely affect 
our operating results. 

A significant portion of our expenses is due to freight carriage and transport and freight and forwarding expense and export 
freight charges. In the six months ended September 30, 2021, Fiscal 2021, Fiscal 2020 and Fiscal 2019, freight and forwarding 
expenses were 
_���������������P�L�O�O�L�R�Q����
_���������������P�L�O�O�L�R�Q����
_���������������P�L�O�O�L�R�Q���D�Q�G��
_���������������P�L�O�O�L�R�Q�����U�H�V�S�H�F�W�L�Y�H�O�\���D�Q�G��represented 4.49%, 
3.83%, 3.04% and 2.73%, respectively, of our total expenses in the same periods. We are subject to the risk of increases in 
freight costs. If we cannot fully offset any increases in freight costs, through increases in the prices for our products, we would 
experience lower margins. In addition, any increase in export tariffs also will increase expenses which in turn may adversely 
affect our business, results of operations and financial condition. 

Further, our third party transportation providers do not carry any insurance coverage and therefore, any losses that may arise 
�G�X�U�L�Q�J���W�K�H���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���S�U�R�F�H�V�V���Z�L�O�O���K�D�Y�H���W�R���E�H���F�O�D�L�P�H�G���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�V�X�U�D�Q�F�H���S�R�O�L�F�\�����7�K�H�U�H���F�D�Q���E�H���Q�R���D�V�V�X�U�D�Q�F�H��
that we will receive compensation for any such claims in a timely manner or at all, and consequently, any such loss may 
adversely affect our business, financial condition, results of operations and cash flows.  

41. We do not own certain of the premises of our manufacturing facilities and administration offices.  

We do not have ownership over the Registered Office which is taken on lease from our Promoters. We also do not have freehold 
ownership over the premises of our manufacturing facilities, and the same is occupied by us on a leasehold basis. While the 
lease agreements for our manufacturing facilities are typically long term in nature and provide us with an option to renew them, 
they also provide the lessor with the right to terminate the lease for non-compliance of the terms of the agreement. We cannot 
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assure you that we will be able to renew our leases on commercially acceptable terms or at all. In the event that we are required 
to vacate our current premises, we would be required to make alternative arrangements for new facilities, offices and other 
infrastructure, and we cannot assure that the new arrangements will be available on commercially acceptable terms. Further, 
our manufacturing facilities have been established on industrial land allotted to us by GIDC on a leasehold basis. Failure to 
comply with the conditions of use of such land could result in an adverse impact on our business, results of operations and 
financial condition.  

42. We will continue to depend on our distribution network for the distribution of our products. Any inability to expand 
or effectively manage or any disruption in our distribution network will adversely affect our business and results of 
operations. 

We distribute our products through our distribution network. We have a network of branches, clearing and forwarding agents, 
and warehouses spread across India and overseas and our distribution network comprised various dealers and distribution 
partners across India and overseas. Our future growth depends on expanding our distribution network particularly our export 
markets through different sales and distribution channels as well as effective management of our distribution network. As a 
result, we rely and will continue to rely to a significant extent on the relationships we have with our distributors and dealers. 
We continuously seek to increase the penetration of our products by appointing new distributors and dealers targeted at different 
customer groups and geographies. We cannot assure you that we will be able to successfully identify or appoint new 
distributors/dealers or effectively manage our existing distribution network. If the terms offered to such distributors/dealers by 
our competitors are more favourable than those offered by us, the distributors/ dealers may decline to distribute our products 
and terminate their arrangements with us. Further, we do not have exclusive or long-term arrangements with our distributors 
and dealers. We may be unable to appoint replacement distributors/ dealers in a timely fashion, or at all, which may reduce our 
sales volumes and adversely affect our results of operations.  

Further, if our competitors provide better commissions or incentives to our customers, it could result in them favouring the 
products of other agrochemical manufacturers including our direct competitors. In addition, our competitors may have access 
to a wider base of customers than our Company or have exclusive arrangements with certain distributors/ dealers who may be 
unable to stock and distribute our products, which may limit our ability to expand our distribution network. Similarly, our 
competitors may adopt innovative distribution models, which could be more effective than traditional distribution models 
resulting in a reduction in the sales of our products. 

43. Our business may expose us to potential product liability claims and recalls, which could adversely affect our results 
operation, goodwill and the marketability of our products. 

We may be exposed to risks of products recalls and returns or where products are returned to be reworked. In addition, we may 
be exposed to potential product liability claims, and the severity and timing of such claims are unpredictable. While have not 
taken insurance to protect us from such claims. We face the risk of loss resulting from, and the adverse publicity associated 
with, product liability lawsuits, whether or not such claims are valid. We may also be subject to claims resulting from 
manufacturing defects, contamination, adulteration, product tampering or negligence in production, storage or handling which 
may lead to the deterioration of our products. Product liability claims, regardless of their merits or the ultimate success of the 
defence against them, are expensive. Even unsuccessful product liability claims would likely require us to incur substantial 
�D�P�R�X�Q�W�V���R�Q���O�L�W�L�J�D�W�L�R�Q���D�Q�G���U�H�T�X�L�U�H���R�X�U���P�D�Q�D�J�H�P�H�Q�W�¶�V���W�L�P�H���D�Q�G���I�R�F�X�V�����$�F�F�R�U�G�L�Q�J�O�\�����V�X�F�K���S�U�R�G�X�F�W���O�L�D�Eility claims, may adversely 
affect our results of operation, goodwill and the marketability of our products. 

44. We may have to reverse certain sales revenue if the return of our products by our customers is higher than initially 
provided for, which may adversely affect our business, results of operations and financial condition. 

Revenue from sale of products is recognized when the control on the goods have been transferred to the customer. The 
performance obligation in case of sale of product is satisfied at a point in time i.e., when the material is shipped to the customer 
or on delivery to the customer, as may be specified in the contract. While we give our customers the option to seek replacement 
of any defective products, we do not give our customers the right under purchase orders to return our products. Further, in the 
past, we have accepted, at our discretion, few damaged products, which have been returned by our customers. Further, in certain 
arrangements with customers, we provide the customers the right to claim refund if any product fails to meet the specified 
specifications within a specific period of time. In addition, the relevant reporting period following the sale and delivery of our 
products, we provide for any sales returns in our financial statements which we estimate based on actual returns to date, 
historical data available to us and our business interactions with our customers. We are required to reverse the sales revenue 
we recognized from any sale for such returned products, including products which have limited shelf lives. If the returns are 
higher than those initially anticipated in any given period, there may be significant fluctuations in our revenue, and our business, 
results of operations and financial condition may be adversely affected. 

45. Any downgrade of our debt ratings could adversely affect our business.  

As of the date of this Draft Red Herring Prospectus, we have received the following credit ratings on our debt and credit 
facilities.  
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Instrument or Rating Type �$�P�R�X�Q�W����
_���L�Q 
millions) 

Date Ratings 

Long Term Facilities 250 October 12, 2021 ICRA A- (Stable) 
Short Term Based Facilities 1,450 October 12, 2021 ICRA A2+ 

 

These ratings assess our overall financial capacity to pay our obligations and are reflective of our ability to meet financial 
commitments as they become due. Our credit ratings were suspended for three years due to the non-submission of data to the 
rating agencies and any such failure to provide required data could again result in the suspension of our credit ratings. Further, 
there can be no assurance that these ratings will not be revised or changed by the above rating agencies due to various factors, 
including on account of the COVID-19 pandemic. Any downgrade in our credit ratings may increase interest rates for 
refinancing our outstanding debt, which would increase our financing costs, and adversely affect our future issuances of debt 
and our ability to raise new capital on a competitive basis. 

46. We are dependent on third parties for the supply of utilities, such as water, gas and electricity, at our manufacturing 
facilities and any disruption in the supply of such utilities could adversely affect our manufacturing operations. 

Our business is dependent on the delivery of an adequate and uninterrupted supply of electricity, water and natural gas at a 
reasonable cost. We procure utilities, such as water, coal, natural gas and electricity, from third parties for use at our 
manufacturing plants. Reliance on third parties for such utilities exposes us to risks such as shortage or breakdown in supply, 
the correction of which is in the hands of such third parties. Any interruption in the continuous supply of water and electricity 
may negatively impact the properties of such chemicals and adversely affect the quality of the final product manufactured by 
us, which may result in delays in delivery of our products or non-delivery, resulting in loss of revenue and damage to our 
reputation or customer relationship. Further, as part of our manufacturing process, we use natural gas supplied by a state-owned 
gas company. In case of a breakdown of such relationships, or unavailability of any supply from, any of our utility providers 
for any reason, we are unable to assure you that we shall be able to source such utilities from alternate sources in a timely 
manner and at a commercially reasonable cost, which could adversely affect our business, results of operations and financial 
condition.  

47. We currently avail benefits under certain export promotion schemes. Any change in these benefits applicable to us 
or a delay in disbursement of benefits under such schemes may affect our results of operations. 

We currently avail benefits under the Advance Authorization Scheme issued by the Directorate General of Foreign Trade, 
which allows duty free import of inputs that are physically incorporated in an export product. Under the Advance Authorization 
Scheme we are bound by certain export obligations which require us to export goods of a defined amount, failing which, we 
may have to pay the Government, a sum equivalent to the duty benefit enjoyed by us under the said scheme along with interest. 
We benefit from export incentives under other export promotion schemes including Duty Drawback, MEIS, RodTep, and 
Advance Authorisation. If these export incentives are withdrawn, or there is a delay in disbursements of benefits under such 
schemes, our business, results of operations and financial condition may be adversely affected. In addition, our business, results 
of operations and financial condition may be adversely affected if we are subject to any dispute with the tax authorities in 
relation to these benefits or in the event, we are unable to comply with the conditions required to be complied with in order to 
avail ourselves of these benefits. For �I�X�U�W�K�H�U�� �L�Q�I�R�U�P�D�W�L�R�Q�� �R�Q�� �R�X�U�� �W�D�[�� �E�H�Q�H�I�L�W�V���� �V�H�H�� �R�X�U�� �³Statement of Possible Special Tax 
Benefits�´���R�Q���S�D�J�H��111.  

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

Entities in India and international locations could pass off their own products as ours, including counterfeit or pirated products. 
For example, certain entities could imitate our brand names, packaging materials or attempt to create look-alike products. As a 
result, our market share could be reduced due to replacement of demand for our products and adversely affect our goodwill. 
Counterfeit products are frequently unsafe or ineffective and can be potentially life-threatening. The proliferation of 
unauthorized copies of our products, and the time and attention lost to defending claims and complaints about spurious products, 
could decrease our revenue and have an adverse effect on our reputation, goodwill and results of operations. 

49. If any of our products or the products of our customers cause, or are perceived to cause, severe side effects, our 
reputation, revenues and profitability could be adversely affected. 

We develop, manufacture and market a diverse range of agrochemical products and speciality chemicals, primarily 
Intermediates, Technicals and Formulations which are used for the manufacture of insecticides, herbicides and fungicides for 
�D���Y�D�U�L�H�W�\���R�I���H�Q�G���X�V�H�U���D�S�S�O�L�F�D�W�L�R�Q�V�����,�I���R�X�U���S�U�R�G�X�F�W�V���R�U���R�X�U���F�X�V�W�R�P�H�U�V�¶���S�U�R�G�X�F�W�V���F�D�X�V�H�����R�U���D�U�H���S�H�U�F�H�L�Y�H�G���W�R���Fause, severe side effects 
to their end-users, we may face a number of consequences, including, a severe decrease in the demand for, and sales of, the 
relevant products; the recall or withdrawal of the relevant products; withdrawal or cancellation of regulatory approvals for the 
relevant production facility; damage to our reputation and brand name; and exposure to lawsuits and regulatory investigation 
relating to the relevant products that result in liabilities, fines or sanctions. As a result of these consequences, our business, 
results of operations and financial condition may be adversely affected. 
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50. We engage contract labour for carrying out certain business operations. 

In order to retain operational efficiencies, we engage independent contractors through whom we engage contract labour for 
performance of certain functions at our manufacturing units as well as at our offices. Although we do not engage these labourers 
directly, we are responsible for any wage payments to be made to such labourers in the event of default by such independent 
contractors. Any requirement to fund their wage requirements may have an adverse impact on our business, results of operations 
and financial condition. In addition, under the Contract Labour (Regulation and Abolition) Act, 1970, as amended, we may be 
required to absorb a number of such contract labourers as permanent employees. Thus, any such order from a regulatory body 
or court may have an adverse effect on our business, results of operations and financial condition. 

51. Failure to maintain confidential information of our customers could adversely affect our results of operations or 
damage our reputation. 

We enter into confidentiality agreements and non-disclosure agreements with our customers and other third parties. Our 
agreements with our customers also contain confidentiality and non-disclosure clauses. As per these agreements, we are 
required to keep confidential, the know-how and technical specifications, if any, provided to us by these customers. In the event 
of any breach or alleged breach of our confidentiality agreements with our customers, these customers may terminate their 
engagements with us or initiate litigation for breach of contract. Moreover, most of these contracts do not contain provisions 
limiting our liability with respect to breaches of our obligation to keep the information we receive from them confidential. As 
�D���U�H�V�X�O�W�����L�I���R�X�U���F�X�V�W�R�P�H�U�V�¶���F�R�Q�I�L�G�H�Q�W�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���L�V���P�L�V�D�S�S�U�R�S�U�L�D�W�H�G���E�\���X�V���R�U���R�X�U���H�P�S�O�R�\�H�H�V�����R�X�U���F�X�V�W�R�P�H�U�V���P�D�\���F�R�Q�V�L�G�H�U���X�V 
liable for that act and seek damages and compensation from us, in addition, to seeking termination of the contract. Assertions 
of misappropriation of confidential information or the intellectual property of our customers against us, if successful, could 
have a material adverse effect on our business, results of operations and financial condition. Even if such assertions against us 
are unsuccessful, they may cause us to incur reputational harm and substantial cost. 

52. An inability to comply with repayment and other covenants in the financing agreements or otherwise meet our debt 
servicing obligations could adversely affect our business, financial condition, cash flows and credit rating. 

We have entered into agreements in relation to financing arrangements with certain banks for working capital facilities and 
�E�D�Q�N�� �J�X�D�U�D�Q�W�H�H�V���� �$�V�� �R�I�� �6�H�S�W�H�P�E�H�U���������� ������������ �Z�H�� �K�D�G�� �W�R�W�D�O���R�X�W�V�W�D�Q�G�L�Q�J�� �E�R�U�U�R�Z�L�Q�J�V�� �R�I�� 
_������������������ �P�L�O�O�L�R�Q�� �F�R�P�S�U�L�V�L�Q�J�� �R�I�� �Q�R�Q-
�F�X�U�U�H�Q�W�� �E�R�U�U�R�Z�L�Q�J�V�� �R�I�� 
_������������������ �P�L�O�O�L�R�Q�� �D�Q�G�� �F�X�U�U�H�Q�W�� �E�R�U�U�R�Z�L�Q�J�V�� �R�I�� 
_������������������ �P�L�O�O�L�R�Q���� �7�K�H�� �D�J�U�H�H�P�H�Q�W�V�� �Z�L�W�K�� �U�H�V�S�H�F�W��to our 
borrowings contain restrictive covenants, including, but not limited to, requirements that we obtain consent from the lenders 
prior to undertaking certain matters including, among others, effecting a merger, amalgamation or scheme of arrangement, 
change in capital structure of our Company subject to the threshold prescribed for the shareholding of certain shareholders of 
our Company and entering into forward contracts, swaps, options, or other liability management contracts in respect of short 
term f�D�F�L�O�L�W�L�H�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³Financial Indebtedness�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��416. 

�$�V���R�Q���6�H�S�W�H�P�E�H�U�����������������������R�X�U���W�R�W�D�O���V�H�F�X�U�H�G���E�R�U�U�R�Z�L�Q�J�V���D�P�R�X�Q�W�H�G���W�R��
_�������������������P�L�O�O�L�R�Q�����F�R�P�S�U�L�V�L�Q�J���R�I�����������������R�I���R�X�U���W�R�W�D�O��
indebtedness. Our unsecured borrowings from our Promoters am�R�X�Q�W�H�G���W�R��
_���������������P�L�O�O�L�R�Q�����F�R�P�S�U�L�V�L�Q�J���R�I���������������R�I���R�X�U���W�R�W�D�O��
debt as on September 30, 2021. Under the terms of our secured borrowings, we are required to create a charge by way of 
hypothecation on the entire current assets of our Company, together with cash in hand, bank accounts and receivables, and, in 
our term loans, fixed assets. As these assets are hypothecated in favour of lenders, our rights in respect of transferring or 
disposing of these assets are restricted. There can be no assurance that we will be able to comply with the financial or other 
covenants prescribed under the documentation for our financing arrangements or that we will be able to obtain consents 
necessary to take the actions that may be required to operate and grow our business. Further, if we fail to service our debt 
obligations, the lenders have the right to enforce the security created in respect of our secured borrowings. If the lenders choose 
to enforce security and dispose our assets to recover the amounts due from us, our business, results of operations and financial 
condition may be adversely affected. 

Any failure to comply with the conditions and covenants in our financing agreements, the creation of additional encumbrances 
that are not waived by our lenders or guarantors or otherwise cured, the occurrence of a material adverse event that could lead 
to an event of default and consequent termination of our credit facilities, or a demand for repayment of our unsecured 
borrowings that may be recalled at any time could adversely affect our business, results of operations, financial condition and 
cash flows.  

53. Employee misconduct could harm us and is difficult to detect and deter. 

Although we closely monitor our employees, misconduct, including acts of bribery, corruption or fraud by employees or 
executives, such acts could include binding us to transactions that exceed authorized limits or present unacceptable risks, or 
they may hide unauthorized or unlawful activities from us, which may result in substantial financial losses and damage to our 
reputation and loss of business from our customers. While we have not experienced any such instance in the past, employee or 
executive misconduct could also involve the improper use or disclosure of confidential information, which could result in 
regulatory sanctions and serious reputational or financial harm, including harm to our brand. It is not always possible to deter 
employee or executive misconduct and the precautions taken and systems put in place to prevent and detect such activities may 
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not be effective in all cases. Any instances of such misconduct could adversely affect our business, reputation, results of 
operations and financial condition. 

54. If we are unable to establish and maintain an effective internal controls and compliance system, our business and 
reputation could be adversely affected.  

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and complexity of 
operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal systems on an ongoing 
basis so that our operations adhere to our policies, compliance requirements and internal guidelines. We periodically test and 
update our internal processes and systems. However, there have been instances of delays or lapses on our part in making certain 
�U�H�J�X�O�D�W�R�U�\�� �I�L�O�L�Q�J�V�� �L�Q�� �W�K�H�� �S�D�V�W���� �)�R�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³Risk Factor-There have been instances of inadequate record keeping and 
secretarial oversight in relation to managing our secretarial records and compliances, as a result of which there have been 
certain inaccuracies with respect to certain regulatory filings and corporate actions taken by our Company. We cannot assure 
you that regulatory proceedings or actions will not be initiated against us in the future and we will not be subject to any penalty 
imposed by the competent regulatory authority in this regard.�´���R�Q���S�D�J�H��42. Additionally, we are exposed to operational risks 
arising from the potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to ensure 
effective internal checks and balances in all circumstances. 

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective internal 
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. As risks evolve 
and develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls requires human 
diligence and compliance and is therefore subject to lapses in judgment and failures that result from human error. Any lapses 
in judgment or failures that result from human error can affect the accuracy of our financial reporting, resulting in a loss of 
investor confidence and a decline in the price of our equity shares. 

Further, our operations are subject to anti-corruption laws and regulations. These laws generally prohibit us and our employees 
and intermediaries from bribing, being bribed or making other prohibited payments to government officials or other persons to 
obtain or retain business or gain some other business advantage. We participate in collaborations and relationships with third 
parties whose actions could potentially subject us to liability under these laws or other local anti-corruption laws. While our 
code of conduct requires our employees and intermediaries to comply with all applicable laws, and we continue to enhance our 
policies and procedures in an effort to ensure compliance with applicable anti-corruption laws and regulations, these measures 
may not prevent the breach of such anti-corruption laws, as there are risks of such breaches in emerging markets, such as India, 
including within the healthcare sector. If we are not in compliance with applicable anti-corruption laws, we may be subject to 
criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, which could have 
an adverse impact on our business, results of operations and financial condition. Likewise, any investigation of any potential 
violations of anti-corruption laws by the relevant authorities could also have an adverse impact on our business and reputation. 

55. We have in the past entered into related party transactions and may continue to do so in the future, which may 
potentially involve conflicts of interest with the equity shareholders. 

We have in the course of our business entered into, and will continue to enter into, several transactions with our related parties 
including remuneration and rent paid to our Promoter Directors�����)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³Financial Information�´���R�Q���S�D�J�H��
416. We cannot assure you that we will receive similar terms in our related party transactions in the future and that we could 
not have achieved more favourable terms had such transactions been entered into with unrelated parties.  

The transactions we have entered into and any further transactions that we may have with our related parties could potentially 
involve conflicts of interest which may be detrimental to us. We cannot assure you that such transactions, individually or in the 
aggregate, will not have an adverse effect on business and financial results, including because of potential conflicts of interest 
or otherwise. 

56. Our Promoters, certain of our Directors and Key Managerial Personnel may have interests other than 
reimbursement of expenses incurred and normal remuneration or benefits in our Company.  

Our Promoters, certain of our Directors and Key Managerial Personnel, while managing the day to day operations, may be 
interested in our Company, in addition to regular remuneration or benefits and reimbursement of expenses, to the extent of the 
Equity Shares held by them in our Company, and any dividends, bonuses or other distributions on such Equity Shares. Further, 
our Promoters are also interested in our Company to the extent of rent income received by them from our Company for offices 
including our Registered and Corporate Office taken on rent by our Company. Further, our Promoters are also directors on the 
boards, or are shareholders, members or partners, of certain Promoter Group entities and may be deemed to be interested to the 
extent of the payments made by our Company. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Our Management �± Interest of Directors�´���D�Q�G���³Our 
Management �± Interest of Key Managerial Personnel�  ́and �³Our Promoters and Promoters Group- Interest of Promoters�  ́on 
page 205, 215 and 217. While our Promoters, Directors and Key Managerial Personnel believe that they act in the benefit and 
best interest of the Company, there can be no assurance of continuing the same. 
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57. After the completion of the Offer, our Promoter will continue to collectively hold substantial shareholding in our 
Company. 

Currently, our Promoters own 100.00% of our outstanding Equity Shares. Following the completion of the Offer, certain 
Promoter Shareholders will continue to hold approximately 75% of our post-Offer Equity Share capital which will allow them 
to exercise significant control over the outcome of the matters submitted to our shareholders for approval. For details of their 
�V�K�D�U�H�K�R�O�G�L�Q�J���S�U�H���D�Q�G���S�R�V�W���2�I�I�H�U�����V�H�H���³Capital Structure�´���R�Q���S�D�J�H��79. This concentration of ownership may delay, defer or even 
prevent a change in control of our Company and may make some transactions more difficult without the support of these 
shareholders. In addition, these Shareholders have the ability to exercise influence over our business, and may cause us take 
�D�F�W�L�R�Q�V�� �W�K�D�W�� �D�U�H�� �Q�R�W�� �L�Q���� �R�U�� �P�D�\�� �F�R�Q�I�O�L�F�W�� �Z�L�W�K���� �R�X�U�� �R�U�� �R�X�U�� �R�W�K�H�U�� �V�K�D�U�H�K�R�O�G�H�U�¶�V�� �E�H�V�W�� �L�Qterests, including matters relating to our 
management and policies and the election of our directors and senior management, the approval of lending and investment 
policies, revenue budgets, capital expenditure, dividend policy, strategic acquisitions and fund raising activities. The interests 
of our significant shareholders could conflict with our interests or the interests of our other shareholders. Any such conflict may 
adversely affect our ability to execute our business strategy or to operate our business. 

58. We cannot assure payment of dividends on the Equity Shares in the future. 

We have a formal dividend distribution policy, but have not declared dividends on our Equity Shares during the last three Fiscal 
Years. Our ability to pay dividends in the future will depend upon our dividend policy, future results of operations, financial 
condition, cash flows, working capital requirements and capital expenditure requirements and other factors considered relevant 
by our directors and shareholders. Our ability to pay dividends may also be restricted under certain financing arrangements that 
we may enter into. We may also decide to retain all of our earnings to finance the development and expansion of our business 
and, therefore, may not declare dividends on our Equity Shares. We cannot assure you that we will be able to pay dividends on 
�W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���D�W���D�Q�\���S�R�L�Q�W���L�Q���W�K�H���I�X�W�X�U�H�����)�R�U���G�H�W�D�L�O�V���S�H�U�W�D�L�Q�L�Q�J���W�R���G�L�Y�L�G�H�Q�G���G�H�F�O�D�U�H�G���E�\���X�V���L�Q���W�K�H���S�D�V�W�����V�H�H���³Dividend Policy�´��
on page 223. 

59. Information relating to the installed manufacturing capacity of our manufacturing facilities included in this Draft 
Red Herring Prospectus are based on various assumptions and estimates and future production and capacity may 
vary. 

Information relating to the historical installed capacity and estimated capacity utilization of our manufacturing facilities 
included in this Draft Red Herring Prospectus is based on various assumptions and estimates of our management and an 
independent chartered engineer. Actual production volumes and capacity utilization rates may differ significantly from the 
estimated production capacities and historical capacity utilization of our manufacturing facilities. Investors should therefore not 
place undue reliance on our historical installed capacity information for our existing manufacturing facilities included in this 
Draft Red Herring Prospectus. 

60. Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and 
may be subject to change based on various factors, some of which are beyond our control.  

While our Company will receive proceeds from the Fresh Issue, it will not receive any proceeds from the Offer for Sale. We 
�L�Q�W�H�Q�G�� �W�R�� �X�V�H�� �W�K�H�� �1�H�W�� �3�U�R�F�H�H�G�V�� �I�R�U�� �W�K�H�� �S�X�U�S�R�V�H�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³Objects of the Offer�´�� �R�Q�� �S�D�J�H��92 of this Draft Red Herring 
Prospectus. As on the date of this Draft Red Herring Prospectus, our funding requirements are based on management estimates 
in view of past expenditures and have not been appraised by any bank or financial institution. They are based on current 
conditions and are subject to change in light of changes in external circumstances, costs, business initiatives, other financial 
conditions or business strategies. While we will use the Net Proceeds for purposes such as funding the capital expenditure 
requirements for the Proposed Expansion, repayment/prepayment of certain borrowings of our Company, investment in our 
wholly owned Subsidiary, HCCPL, for the repayment/prepayment of certain borrowings of HCCPL, funding the long-term 
working capital requirement of our Company, �J�H�Q�H�U�D�O���F�R�U�S�R�U�D�W�H���S�X�U�S�R�V�H�V���L�Q���W�K�H���P�D�Q�Q�H�U���V�S�H�F�L�I�L�H�G���L�Q���³Objects of the Offer�´���R�Q��
page 92���� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �1�H�W�� �3�U�R�F�H�H�G�V�� �W�R�� �E�H�� �D�F�W�X�D�O�O�\�� �X�V�H�G�� �Z�L�O�O�� �E�H�� �E�D�V�H�G�� �R�Q�� �R�X�U�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �G�L�V�F�U�H�W�L�R�Q���� �+�R�Z�H�Y�H�U���� �W�K�H��
deployment of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDR Regulations. 
Our internal management estimates may exceed fair market value or the value that would have been determined by third-party 
appraisals, which may require us to reschedule or reallocate our capital expenditure and may have an adverse impact on our 
business, financial condition, results of operations and cash flows. We may have to reconsider our estimates or business plans 
due to changes in underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in input 
cost, and other financial and operational factors. Further, while our Company will receive proceeds from the Fresh Issue, it will 
not receive any proceeds from the sale of Equity Shares pursuant to Offer for Sale by the Promoter Selling Shareholders. 
�$�F�F�R�U�G�L�Q�J�O�\�����S�U�R�V�S�H�F�W�L�Y�H���L�Q�Y�H�V�W�R�U�V���L�Q���W�K�H���2�I�I�H�U���Z�L�O�O���Q�H�H�G���W�R���U�H�O�\���X�S�R�Q���R�X�U���P�D�Q�D�J�H�P�H�Q�W�¶�V���M�X�G�J�P�H�Q�W���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H���X�V�H���R�I��
Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our business and the 
results of operations. 

61. Certain sections of this Draft Red Herring Prospectus contain information from the F&S Report which we 
commissioned and purchased and any reliance on such information for making an investment decision in the Offer 
is subject to inherent risks. 
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Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the F&S Report or extracts 
of the F&S Report prepared by Frost & Sullivan, which is not related to our Company, Directors or Promoters. We 
commissioned and paid for this report for the purpose of confirming our understanding of the industry in connection with the 
Offer. All such information in this Draft Red Herring Prospectus indicates the F&S Report as its source. Accordingly, any 
information in this Draft Red Herring Prospectus derived from, or based on, the F&S Report should be read taking into 
consideration the foregoing. 

Industry sources and publications are also prepared based on information as of specific dates and may no longer be current or 
reflect current trends. Industry sources and publications may also base their information on estimates, projections, forecasts and 
assumptions that may prove to be incorrect. While we have assumed responsibility for the contents of the report and have taken 
reasonable care in the reproduction of the information, we make no representation or warranty, express or implied, as to the 
accuracy or completeness of such facts and statistics. Further, the F&S Report is not a recommendation to invest / disinvest in 
any company covered in the F&S Report. Accordingly, prospective investors should not place undue reliance on, or base their 
investment decision solely on this information. 

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any investment 
in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on, or derived from, the F&S 
Report. You should consult your own advisors and undertake an independent assessment of information in this Draft Red 
Herring Prospectus based on, or derived from, the F&S Report before making any investment decision regarding the Offer. See 
�³Industry Overview�´���R�Q���S�D�Je 114�����)�R�U���W�K�H���G�L�V�F�O�D�L�P�H�U�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���)�	�6���5�H�S�R�U�W�����V�H�H���³Certain Conventions, Presentation 
of Financial, Industry and Market Data and Currency of Presentation �± Industry and Market Data�´���R�Q���S�D�J�H��14. 

62. We track certain operational metrics with internal systems and tools. Certain of our operational metrics are subject 
to inherent challenges in measurement which may adversely affect our business and reputation. 

We track certain operational metrics, including transaction volumes and key business and non-GAAP metrics such as EBITDA, 
EBITDA margin, ROCE and ROE, among others, with internal systems and tools and which may differ from estimates or 
similar metrics published by third parties due to differences in sources, methodologies, or the assumptions on which we rely. 
Our internal systems and tools have a number of limitations, and our methodologies for tracking these metrics may change over 
time, which could result in unexpected changes to our metrics, including the metrics we publicly disclose. If the internal systems 
and tools we use to track these metrics undercount or over count performance or contain algorithmic or other technical errors, 
the data we report may not be accurate. While these numbers are based on what we believe to be reasonable estimates of our 
metrics for the applicable period of measurement, there are inherent challenges in measuring how our platforms are used across 
large populations. In addition, limitations or errors with respect to how we measure data or with respect to the data that we 
measure may affect our understanding of certain details of our business, which could affect our long-term strategies. If our 
operating metrics are not accurate representations of our business, if investors do not perceive our operating metrics to be 
accurate, or if we discover material inaccuracies with respect to these figures, we expect that our business and reputation would 
be adversely affected.  

63. We intend to utilize a portion of the Net Proceeds for civil works of building a new manufacturing facility in Saykha, 
GIDC Industrial Estate, Gujarat. We are yet to place orders for such civil construction. 

We intend to use a part of the Net Proceeds to develop a new manufacturing facility in Saykha, GIDC Industrial Estate, Gujarat 
for the capacity expansion. While we have obtained the quotations from various vendors in relation to such capital expenditure, 
most of these quotations are valid for a certain period of time and may be subject to revisions, and other commercial and 
technical factors, including our financial and market condition, business and strategy, competition, negotiation with suppliers, 
variation in cost estimates on account of factors, including changes in design and other external factors which may not be within 
the control of our management. Further, we have not entered into any definitive agreements with such civil contractor and there 
can be no assurance that the same civil contractor would be engaged to eventually provide the services at the same costs. If 
there is any increase in the costs, the additional costs shall be paid by our Company from its internal accruals. We cannot assure 
you that we will be able to undertake such capital expenditure within the cost indicated by such quotations or that there will not 
be cost escalations. For d�H�W�D�L�O�V���V�H�H�����³Objects of the Offer �± Funding capital expenditure for the Proposed Expansion �± Estimated 
cost�´���R�Q���S�D�J�H��94. 

64. We will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholders will receive the net 
proceeds from the Offer for Sale. 

The Offer consists of a Fresh Issue and an Offer for Sale. The Promoter Selling Shareholders shall be entitled to the net proceeds 
from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses shared by the Promoter Selling 
Shareholders, and our Company will not receive any proceeds from the Offer for Sale. 

External Risks 

Risks Relating to India  
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65. A slowdown in economic growth in India could cause our business to suffer. 

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian economy. Any 
slowdown or perceived slowdown in the Indian economy or future volatility in global commodity prices could adversely affect 
our business. Additionally, an increase in trade �G�H�I�L�F�L�W�����D���G�R�Z�Q�J�U�D�G�L�Q�J���L�Q���,�Q�G�L�D�¶�V���V�R�Y�H�U�H�L�J�Q���G�H�E�W���U�D�W�L�Q�J���R�U���D���G�H�F�O�L�Q�H���L�Q���,�Q�G�L�D�¶�V��
foreign exchange reserves could negatively affect interest rates and liquidity, which could adversely affect the Indian economy 
and our business. In particular, the COVID-19 pandemic caused an economic downturn in India and globally. Any downturn 
in the macroeconomic environment in India could also adversely affect our business, financial condition, results of operations 
and prospects. 

�,�Q�G�L�D�¶�V���H�F�R�Q�R�P�\���F�R�X�O�G���E�H���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W�Hd by a general rise in interest rates or inflation, adverse weather conditions affecting 
agriculture, commodity and energy prices as well as various other factors. A slowdown in the Indian economy could adversely 
affect the policy of the GoI towards our industry, which may in turn adversely affect our financial performance and our ability 
to implement our business strategy. 

The Indian economy is also influenced by economic and market conditions in other countries, particularly emerging market 
conditions in �$�V�L�D�����$���G�H�F�O�L�Q�H���L�Q���,�Q�G�L�D�¶�V���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���U�H�V�H�U�Y�H�V���D�Q�G���H�[�F�K�D�Q�J�H���U�D�W�H���I�O�X�F�W�X�D�W�L�R�Q�V���P�D�\���D�O�V�R���D�I�I�H�F�W���O�L�T�X�L�G�L�W�\���D�Q�G��
interest rates in the Indian economy, which could adversely impact our financial condition. A loss of investor confidence in 
other emerging market economies or any worldwide financial instability may adversely affect the Indian economy, which could 
materially and adversely affect our business, financial condition, results of operations and prospects. 

Further, other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India, resulting 
in an adverse impact on economic conditions in India and scarcity of financing of our expansions; volatility in, and actual or 
perceived trends in trading activity on, In�G�L�D�¶�V�� �S�U�L�Q�F�L�S�D�O�� �V�W�R�F�N�� �H�[�F�K�D�Q�J�H�V���� �F�K�D�Q�J�H�V�� �L�Q�� �,�Q�G�L�D�¶�V�� �W�D�[���� �W�U�D�G�H���� �I�L�V�F�D�O�� �R�U�� �P�R�Q�H�W�D�U�\��
policies, like application of GST; political instability, terrorism or military conflict in India or in countries in the region or 
�J�O�R�E�D�O�O�\�����L�Q�F�O�X�G�L�Q�J���L�Q���,�Q�G�L�D�¶�V���Y�D�U�L�R�X�V���Q�H�Lghbouring countries; occurrence of natural or man-made disasters; infectious disease 
�R�X�W�E�U�H�D�N�V�� �R�U�� �R�W�K�H�U�� �V�H�U�L�R�X�V�� �S�X�E�O�L�F�� �K�H�D�O�W�K�� �F�R�Q�F�H�U�Q�V���� �S�U�H�Y�D�L�O�L�Q�J�� �U�H�J�L�R�Q�D�O�� �R�U�� �J�O�R�E�D�O�� �H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V���� �L�Q�F�O�X�G�L�Q�J�� �L�Q�� �,�Q�G�L�D�¶�V��
principal export markets; and other significant regulatory or economic developments in or affecting India or its financial 
services sectors. 

66. Our business is affected by global economic conditions, especially in the geographies we cater to, which may have 
an adverse effect on our business, financial condition, results of operations and prospects. 

Our business depends substantially on global economic conditions. A significant number of our customers and the majority of 
the end users of our products are located and primarily operating in Europe, North and South America, and Asia and some of 
them were adversely impacted by the economic downturn in these economies, disruption in banking and financial systems, 
economic weakness, unfavourable government policies, rising inflation, lowering of spending power and customer confidence, 
and political uncertainty. 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, particularly 
emerging market countries in Asia. Financial turmoil in Asia, U.S. and elsewhere in the world in recent years has affected the 
�,�Q�G�L�D�Q�� �H�F�R�Q�R�P�\���� �$�O�W�K�R�X�J�K�� �H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V�� �D�U�H�� �G�L�I�I�H�U�H�Q�W�� �L�Q�� �H�D�F�K�� �F�R�X�Q�W�U�\���� �L�Q�Y�H�V�W�R�U�V�¶�� �U�H�D�F�W�L�R�Q�V�� �W�R�� �G�H�Y�H�O�R�S�P�H�Q�W�V�� �L�Q�� �R�Q�H��
country can have adverse effects on the securities of companies in other countries, including India. A loss of investor confidence 
in the financial systems of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in 
the Indian economy in general. Any worldwide financial instability could also have a negative impact on the Indian economy. 
Financial disruptions may occur again and could harm our business, results of operations and financial condition.  

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market corrections in 
recent years. Financial markets and the supply of credit could continue to be negatively impacted by ongoing concerns 
surrounding the sovereign debts and/or fiscal deficits of several countries in Europe, the possibility of further downgrades of, 
or defaults on, sovereign debt, concerns about a slowdown in growth in certain economies and uncertainties regarding the 
stability and overall standing of the European Monetary Union.  

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in the Indian 
financial markets and indirectly in the Indian economy in general. Any worldwide financial instability could influence the 
Indian economy. In response to such developments, legislators and financial regulators in the United States, Europe and other 
jurisdictions, including India, have implemented several policy measures designed to add stability to the financial markets. In 
addition, any increase in interest rates by the United States Federal Reserve will lead to an increase in the borrowing costs in 
the United States which may in turn impact global borrowing as well. Furthermore, in several parts of the world, there are signs 
of increasing retreat from globalization of goods, services and people, as pressure for the introduction of a protectionist regime 
is building and such developments could adversely affect Indian exports. However, the overall impact of these and other 
legislative and regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing 
effects. In the event that the current adverse conditions in the global credit markets continue or if there is any significant financial 
disruption, this could have an adverse effect on our business, results of operations and financial condition.  
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Since December 2019, the ongoing outbreak of COVID-19 has affected countries globally, with the World Health Organisation 
declaring the outbreak as a pandemic on March 12, 2020. There have been border controls, lockdowns and travel restrictions 
imposed by various countries, as a result of the COVID-19 outbreak. Such outbreak of an infectious disease together with the 
resulting restrictions on travel and/or imposition of lockdown measures have resulted in protracted volatility in domestic and 
international markets has resulted in a global slowdown and crisis. In particular, the COVID-19 outbreak has caused stock 
markets worldwide to fluctuate significantly in value and has impacted global economic activity. A number of governments 
have revised gross domestic product growth forecasts for 2020 and 2021 downwards in response to the economic slowdown 
caused by the spread of COVID-19, and it is possible that the outbreak of COVID-19 will cause a prolonged global economic 
crisis or recession. 

In February 2022, hostilities between Russia and the Ukraine commenced, which has led stock, commodities and foreign 
exchange markets worldwide to fluctuate. In addition, the market price of oil has risen sharply since the commencement of 
hostilities in the Ukraine, which may have an inflationary effect in India and other countries. A prolonged war or a protracted 
period of hostilities in the Ukraine may lead to global economic disturbances. 

If we are unable to successfully anticipate and respond to changing economic and market conditions, our business, results of 
operations and financial condition and prospects may be adversely affected. 

67. Changing regulations in India could lead to new compliance requirements that are uncertain. 

The regulatory and policy environment in which we operate is evolving and is subject to change. The GoI may implement new 
laws or other regulations and policies that could affect our business in general, which could lead to new compliance 
requirements, including requiring us to obtain approvals and licenses from the Government and other regulatory bodies, or 
impose onerous requirements. 

For instance, the GoI has recently introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c) the 
Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which 
consolidate, subsume and replace numerous existing central labour legislations. While the rules for implementation under these 
codes have not been notified, we are yet to determine the impact of all or some such laws on our business and operations which 
may restrict our ability to grow our business in the future and increase our expenses. In the absence of any precedents on the 
subject, the application of these provisions is uncertain and may or may not have an adverse tax impact on us. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation 
or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative or 
judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business 
or restrict our ability to grow our business in the future. We may incur increased costs and other burdens relating to compliance 
with such new requirements, which may also require significant management time and other resources, and any failure to 
comply may adversely affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation 
or implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, 
or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may 
impact the viability of our current businesses or restrict our ability to grow our businesses in the future. 

68. A slowdown in our exports due to tariffs and trade barriers and international sanctions could adversely affect our 
business, financial condition and results of operations. 

A significant portion of our revenue is derived from exports. From time to time, tariffs, quotas and other tariff and non-tariff 
trade barriers may be imposed on our products in jurisdictions in which we operate or seek to sell our products. There can be 
no assurance that the European Community and the United States, among others, where we seek to sell our products will not 
impose trade restrictions on us in future. We may also be prohibited from exporting to certain restricted countries that may be 
added to a sanctions list maintained by the Government of India or other foreign governments, such as the Specially Designated 
Nationals and Blocked Persons list maintained by the Office of Foreign Assets Control of the US Department of Treasury in 
the United States. In February 2022, hostilities between Russia and the Ukraine commenced, which has led to the imposition 
of sanctions of various Russian interests (and in some cases Belarus) by the European Union, Australia, Canada, Japan, New 
Zealand, Switzerland, South Korea, the United Kingdom and the United States. In the six months ended September 30, 2021, 
Fiscal 2021, Fiscal 2020 and Fiscal 2019, our indirect and direct �H�[�S�R�U�W�V�� �W�R�� �5�X�V�V�L�D�� �Z�H�U�H�� 
_�������������� �P�L�O�O�L�R�Q���� 
_�������������� �P�L�O�O�L�R�Q����

_���������������P�L�O�O�L�R�Q�����D�Q�G��
_���������������P�L�O�O�L�R�Q�����U�H�V�S�H�F�W�L�Y�H�O�\, and any such imposition of trade barriers or international sanctions may 
have an adverse effect on our business, financial condition and results of operations. 

69. Natural calamities, climate change and health epidemics and pandemics such as COVID-19 could adversely affect 
the Indian economy and our business, financial condition, and results of operations. In addition, hostilities, 
terrorist attacks, civil unrest and other acts of violence could adversely affect our business, results of operations 
and financial condition. 

India has experienced natural calamities, such as earthquakes and floods in recent years. Natural calamities could have an 
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adverse impact on the Indian economy which, in turn, could adversely affect our business, and may damage or destroy our 
manufacturing and R&D facilities or other assets which are concentrated in one location. Any of these natural calamities could 
adversely affect our business, results of operations and financial condition. 

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to contagious 
diseases and, for example, have had confirmed cases of the highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in 
birds and swine. In addition, the COVID-19 pandemic, has caused a worldwide health crisis and economic downturn. Any 
future outbreak of health epidemics may restrict the level of business activity in affected areas, which may, in turn, adversely 
�D�I�I�H�F�W���R�X�U���E�X�V�L�Q�H�V�V�����6�H�H���³Risk Factor-The impact of the COVID-19 pandemic is uncertain and still evolving, and could adversely 
affect our business, results of operations and financial condition�´���R�Q���S�D�J�H��29. 

Our operations including our manufacturing facilities and research and development activities may be damaged or disrupted as 
a result of natural calamities. Such events may lead to the disruption of information systems and telecommunication services 
for sustained periods. They also may make it difficult or impossible for employees to reach our business locations. Damage or 
destruction that interrupts our provision of services could adversely affect our reputation, our relationships with our customers, 
our s�H�Q�L�R�U���P�D�Q�D�J�H�P�H�Q�W���W�H�D�P�¶�V���D�E�L�O�L�W�\���W�R���D�G�P�L�Q�L�V�W�H�U���D�Q�G���V�X�Servise our business or it may cause us to incur substantial additional 
expenditure to repair or replace damaged equipment or rebuild parts of our facilities. Any of the above factors may adversely 
affect our business, results of operations and financial condition.  

India has from time-to-time experienced instances of social, religious and civil unrest and hostilities between neighbouring 
countries. Recently there have been ongoing mass protest by farmers, against three farm acts which were passed by the 
Parliament of India in September 2020. The introduction of the law caused protests in several parts of the country like Delhi, 
Haryana and Punjab. In case there are mass protests leading to civil unrest, such incidents could impact both our operations and 
adversely affect our business, results of operations and financial condition. Present relations between India and Pakistan 
continue to be fragile on the issues of terrorism, armaments and Kashmir. Further, there have been continuing border disputes 
between India and China Military activity or terrorist attacks in the future could influence the Indian economy by disrupting 
communications and making travel more difficult and such political tensions could create a greater perception that investments 
in Indian companies involve higher degrees of risk. Events of this nature in the future, as well as social and civil unrest within 
other countries in Asia, could influence the Indian economy and could have a material adverse effect on the market for securities 
of Indian companies. 

70. Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition. 

In recent months, consumer and wholesale prices in India have exhibited increased inflationary trends, as the result of an 
increase in crude oil prices, higher international commodity prices, and higher domestic consumer and supplier prices. The 
Consumer Price Index increased from 3.4% (average) in Fiscal 2019 to 4.8% (average) in Fiscal 2020 to an estimated 6.0% 
(average) in Fiscal 2021 although the RBI has enacted certain policy measures designed to curb inflation, these policies may 
not be successful. In February 2022, hostilities between Russia and the Ukraine commenced. The market price of oil has risen 
sharply since the commencement of these hostilities which could have an inflationary effect in India. Continued high rates of 
inflation may increase our expenses related to salaries or wages payable to our employees, raw materials and other expenses. 
There can be no assurance that we will be able to pass on any additional expenses to our customers or that our revenue will 
increase proportionately corresponding to such inflation. Accordingly, high rates of inflation in India could have an adverse 
effect on our business, results of operations and financial condition. 

71. Significant differences exist between Ind-AS and other accounting principles, such as U.S. GAAP and IFRS, which 
may be material to the financial statements prepared and presented in accordance with Ind-AS contained in this 
Draft Red Herring Prospectus.  

Our Restated Financial Statements as of, and for the six month period ended September 30, 2021 and the years ended, March 
31, 2021, 2020 and 2019 and have been prepared and presented in accordance with Ind-AS. Ind-AS differs from accounting 
principles with which prospective investors may be familiar in other countries, such as U.S. GAAP and IFRS. Significant 
differences exist between Ind-AS, U.S. GAAP and IFRS, which may be material to the financial statements prepared and 
presented in accordance with Ind-AS contained in this Draft Red Herring Prospectus. Accordingly, the degree to which the 
financial information included in this Draft Red Herring Prospectus will provide meaningful information is dependent on the 
�S�U�R�V�S�H�F�W�L�Y�H���L�Q�Y�H�V�W�R�U�¶�V���I�D�P�L�O�L�D�U�L�W�\���Z�L�W�K���,�Q�G-AS and the Companies Act. Any reliance by persons not familiar with Ind-AS on 
the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. 

72. The Indian tax regime is currently undergoing substantial changes which could adversely affect our business and 
the trading price of the Equity Shares.  

Our business, results of operations and financial condition could be adversely affected by any change in the extensive central 
and state tax regime in India applicable to us and our business. Tax and other levies imposed by the central and state 
governments in India that affect our tax liability, include central and state taxes and other levies, income tax, turnover tax, goods 
and service tax, stamp duty and other special taxes and surcharges, which are introduced on a temporary or permanent basis 
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from time to time. This extensive central and state tax regime is subject to change from time to time. The final determination 
of our tax liability involves the interpretation of local tax laws and related regulations in each jurisdiction, as well as the 
significant use of estimates and assumptions regarding the scope of future operations and results achieved and the timing and 
nature of income earned and expenditures incurred. 

For instance, the Government of India has implemented two major reforms in Indian tax laws, namely the GST, and provisions 
relating to general anti-�D�Y�R�L�G�D�Q�F�H���U�X�O�H�V�����³GAAR�´�������7�K�H���L�Q�G�L�U�H�F�W���W�D�[���U�H�J�L�P�H���L�Q���,�Q�G�L�D���K�D�V���X�Q�G�H�U�J�R�Q�H���D���F�R�P�S�O�H�W�H���R�Y�H�U�K�D�X�O�����7�K�H��
indirect taxes on goods and services, such as central excise duty, service tax, central sales tax, state value added tax, surcharge 
and excise have been replaced by Goods and Service Tax with effect from July 1, 2017. GAAR became effective from April 1, 
2017. The tax consequences of the GAAR provisions being applied to an arrangement may result in, among others, a denial of 
tax benefit to us and our business. In the absence of any precedents on the subject, the application of these provisions is 
subjective. If the GAAR provisions are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs 
associated with certain of our transactions are greater than anticipated because of a particular tax risk materializing on account 
of new tax regulations and policies, it could affect our profitability from such transactions. 

Further, the Finance Act, 2020, has, amongst others things, notified changes and provided a number of amendments to the direct 
and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that dividend distribution tax 
���³DDT�´�������Z�L�O�O���Q�R�W���E�H���S�D�\�D�E�O�H���L�Q���U�H�V�S�H�F�W���R�I���G�L�Y�L�G�H�Q�G�V���G�H�F�O�D�U�H�G�����G�L�V�W�U�L�E�X�W�H�G���R�U���S�D�L�G���E�\���D���G�R�P�H�V�W�L�F���F�R�P�S�D�Q�\���D�I�W�H�U���0�D�U�F�K����������������������
and accordingly, such dividends would not be exempt in the hands of the shareholders, both resident as well as non-resident 
and are subject to tax deduction at source. The Company may or may not grant the benefit of a tax treaty (where applicable) to 
a non-resident shareholder for the purposes of deducting tax at source from such dividend. Investors should consult their own 
tax advisors about the consequences of investing or trading in the Equity Shares. 

Further, we cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature and 
impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect on our 
business, financial condition, results of operations and cash flows. The Government of India had announced the union budget 
for financial year 2022 and the Finance Act, 2021 received assent from the President of India on March 28, 2021 and was made 
effective from April 1, 2021. There is no certainty on the impact that the Finance Act, 2021 may have on our business and 
operations or in the industry we operate in. 

73. �$�Q�\���D�G�Y�H�U�V�H���F�K�D�Q�J�H���L�Q���,�Q�G�L�D�¶�V���V�R�Y�H�U�H�L�J�Q���F�U�H�G�L�W���U�D�W�L�Q�J���E�\���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���U�D�W�L�Q�J���D�J�H�Q�F�L�H�V���F�R�X�O�G���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���R�X�U��
business, results of operations, financial condition and cash flows. 

In November 2016, Standard & �3�R�R�U�¶�V�����D�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���U�D�W�L�Q�J���D�J�H�Q�F�\�����U�H�L�W�H�U�D�W�H�G���L�W�V���Q�H�J�D�W�L�Y�H���R�X�W�O�R�R�N���R�Q���,�Q�G�L�D�¶�V���F�U�H�G�L�W���U�D�W�L�Q�J�����,�W��
�L�G�H�Q�W�L�I�L�H�G���,�Q�G�L�D�¶�V���K�L�J�K���I�L�V�F�D�O���G�H�I�L�F�L�W���D�Q�G���K�H�D�Y�\���G�H�E�W���E�X�U�G�H�Q���D�V���W�K�H���P�R�V�W���V�L�J�Q�L�I�L�F�D�Q�W���F�R�Q�V�W�U�D�L�Q�W�V���R�Q���L�W�V���U�D�W�L�Q�J�����D�Q�G���U�H�F�R�P�P�H�Q�Ged 
the implementation of refo�U�P�V���D�Q�G���F�R�Q�W�D�L�Q�P�H�Q�W���R�I���G�H�I�L�F�L�W�V�����6�W�D�Q�G�D�U�G���	���3�R�R�U�¶�V���D�I�I�L�U�P�H�G���L�W�V���R�X�W�O�R�R�N���R�Q���,�Q�G�L�D�¶�V���V�R�Y�H�U�H�L�J�Q���G�H�E�W��
�U�D�W�L�Q�J���W�R���³�V�W�D�E�O�H�´�����Z�K�L�O�H���U�H�D�I�I�L�U�P�L�Q�J���L�W�V���³�%�%�%-�´���U�D�W�L�Q�J�����,�Q���0�D�\���������������)�L�W�F�K�����D�Q�R�W�K�H�U���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���U�D�W�L�Q�J���D�J�H�Q�F�\�����D�I�I�L�U�P�H�G���,�Q�G�L�D�¶�V��
�V�R�Y�H�U�H�L�J�Q���R�X�W�O�R�R�N���W�R���³�V�W�D�E�O�H�´���D�Q�G���D�I�I�L�U�P�H�G���L�W�V���U�D�W�L�Q�J���D�V���³�%�%�%-�´�����,�Q���1�R�Y�H�P�E�H�U�������������0�R�R�G�\�
�V���,�Q�Y�H�V�W�R�U�V���6�H�U�Y�L�F�H�����³�0�R�R�G�\�¶�V�´����
upgraded the Sovereign Credit Rating of India to Baa2 from Baa3 and changed the outlook on the rating to stable from positive. 
�2�Q���-�X�Q�H���������������������0�R�R�G�\�¶�V���G�R�Z�Q�J�U�D�G�H�G���,�Q�G�L�D�¶�V���V�R�Y�H�U�H�L�J�Q���U�D�W�L�Q�J���W�R���W�K�H���O�R�Z�H�V�W���L�Q�Y�H�V�W�P�H�Q�W���J�U�D�G�H���D�Q�G���P�D�L�Q�W�D�L�Q�H�G���W�K�H���R�X�W�O�R�R�N��
�I�U�R�P���V�W�D�E�O�H���W�R���Q�H�J�D�W�L�Y�H�����7�K�L�V���L�V���D���U�H�V�X�O�W���R�I���W�K�H���S�D�Q�G�H�P�L�F�����Z�K�L�F�K���K�D�V���H�[�D�F�H�U�E�D�W�H�G���,�Q�G�L�D�¶�V���Z�H�D�N���I�L�V�F�D�O���V�H�W�W�L�Q�J�����,�Q���2�F�W�R�E�H�U����������, 
S&P Global affirmed its BBB-long-term sovereign ratings on India with a stable outlook. Prior to the onset of the pandemic, 
�,�Q�G�L�D�¶�V�� �*�'�3�� �J�U�R�Z�W�K�� �V�O�R�Z�H�G�� �R�Q�� �D�F�F�R�X�Q�W�� �R�I�� �H�[�L�V�W�L�Q�J�� �Y�X�O�Q�H�U�D�E�L�O�L�W�L�H�V�� �V�X�F�K�� �D�V�� �D�� �Z�H�D�N�� �I�L�Q�D�Q�F�L�D�O�� �V�H�F�W�R�U�� �D�Q�G�� �V�X�E�G�X�H�G�� �S�U�L�Y�D�W�H��
investment. Going forward, the sovereign ratings outlook will remain dependent on whether the government is able to transition 
the economy into a high-�J�U�R�Z�W�K���H�Q�Y�L�U�R�Q�P�H�Q�W�����D�V���Z�H�O�O���D�V���H�[�H�U�F�L�V�H���D�G�H�T�X�D�W�H���I�L�V�F�D�O���U�H�V�W�U�D�L�Q�W�����$�Q�\���D�G�Y�H�U�V�H���F�K�D�Q�J�H���L�Q���,�Q�G�L�D�¶�V���F�U�H�G�L�W��
ratings by international rating agencies may adversely impact the Indian economy and consequently our business, results of 
operations, financial condition and cash flows. 

74. The extent and reliability of Indian infrastructure, to the extent insufficient, could adversely impact our business, 
results of operations and financial condition. 

India's physical infrastructure is less developed than that of many developed nations. Any congestion or disruption with its port, 
rail and road networks, electricity grid, communication systems or any other public facility could disrupt our normal business 
activity. Any deterioration of India's physical infrastructure would harm the national economy, disrupt the transportation of 
goods and supplies including our Intermediates, Technicals and Formulations, and add costs to doing business in India. These 
problems could interrupt our business operations, which could have adverse effect on our business, results of operations and 
financial condition. 

75. Foreign investors are subject to foreign investment restrictions under Indian laws which limit our ability to attract 
foreign investors, which may adversely impact the market price of our Equity Shares. 

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents and residents are 
freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and reporting requirements specified 
by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or 
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reporting requirements or falls under any of the exceptions referred to above, then the prior approval of the RBI will be required. 
Additionally, shareholders who seek to convert the Indian Rupee proceeds from a sale of shares in India into foreign currency 
and repatriate that foreign currency from India will require a no objection/tax clearance certificate from the income tax authority. 
We cannot assure investors that any required approval from the RBI or any other Indian government agency can be obtained 
on any part�L�F�X�O�D�U���W�H�U�P�V�����R�U���D�W���D�O�O�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����S�O�H�D�V�H���V�H�H���R�Q���³Restrictions on Foreign Ownership of Indian Securities�´���R�Q��
page 460. 

76. It may not be possible for investors to enforce any judgment obtained outside India against us, the Book Running 
Lead Managers or any of their directors and executive officers in India respectively, except by way of a lawsuit in 
India. 

Our Company is a limited liability company incorporated under the laws of India. Our Board of Directors comprises members 
all of whom are Indian citizens. All of our Key Managerial Personnel are residents of India and majority of the assets of our 
Company and such persons are located in India. As a result, it may not be possible for investors outside India to effect service 
of process upon our Company or such persons in India, or to enforce against them judgments obtained in courts outside India. 

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limited number of 
jurisdictions, which includes, among others, the United Kingdom, Singapore, United Arab Emirates and Hong Kong. In order 
to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the Code of Civil 
Procedure, 1908. Judgments or decrees from jurisdictions, which do not have reciprocal recognition with India, cannot be 
executed in India. Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating territory 
for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would not be 
enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us or our officers or directors, it may 
be required to institute a new proceeding in India and obtain a decree from an Indian court. However, the party in whose favour 
such final judgment is rendered may bring a new suit in a competent court in India based on a final judgment that has been 
obtained in a non-reciprocating territory within three years of obtaining such final judgment in the same manner as any other 
suit filed to enforce a civil liability in India. If, and to the extent that, an Indian court were of the opinion that fairness and good 
faith so required, it would, under current practice, give binding effect to the final judgment that had been rendered in the non-
reciprocating territory, unless such a judgment contravenes principles of public policy in India. It is unlikely that an Indian 
court would award damages on the same basis or to the same extent as was awarded in a final judgment rendered by a court in 
another jurisdiction if the Indian court believed that the amount of damages awarded was excessive or inconsistent with Indian 
practice. In addition, any person seeking to enforce a foreign judgment in India is required to obtain prior approval of the RBI 
to repatriate any amount recovered pursuant to the execution of such a judgment.  

77. Our business and activities may be regulated by the Competition Act, 2002 and proceedings may be enforced against 
us.  

The Competition Act seeks to prevent business practices that have an appreciable adverse effect on competition in the relevant 
market in India. Under the Competition Act, any arrangement, understanding or action in concert between enterprises, whether 
formal or informal, which causes or is likely to cause an appreciable adverse effect on competition in India is void and attracts 
substantial monetary penalties. Further, any agreement among competitors which directly or indirectly involves the 
determination of purchase or sale prices, limits or controls production, supply, markets, technical development, investment or 
provision of services, shares the market or source of production or provision of services in any manner by way of allocation of 
geographical area, type of goods or services or number of consumers in the relevant market or in any other similar way or 
directly or indirectly results in bid-rigging or collusive bidding is presumed to have an appreciable adverse effect on 
competition. 

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention 
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any director, 
manager, secretary or other officer of such company, that person shall be also guilty of the contravention and may be punished. 
On March 4, 2011, the GoI notified and brought into force the combination regulation (merger control) provisions under the 
Competition Act with effect from June 1, 2011.These provisions require acquisitions of shares, voting rights, assets or control 
or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to, and 
pre-approved by, the Competition Commission of India, or CCI. Additionally, on May 11, 2011, the CCI issued the Competition 
Commission of India (Procedure in regard to the transaction of business relating to combinations) Regulations, 2011, as 
amended, which sets out the mechanism for implementation of the merger control regime in India. 

The Competition Act aims to, among other things, prohibit all agreements and transactions, including agreements between 
vertical trading partners i.e. entities at different stages or levels of the production chain in different markets, which may have 
an appreciable adverse effect on competition in India. Consequently, all agreements entered into by us could be within the 
purview of the Competition Act. We may also be subject to queries from the CCI pursuant to complaints by consumers or any 
third persons, which could be made without any or adequate basis given our market presence. Further, the CCI has extra-
territorial powers and can investigate any agreements, abusive conduct or combination occurring outside of India if such 
agreement, conduct or combination has an appreciable adverse effect on competition in India. However, the effect of the 
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provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. 

Risks Relating to the Equity Shares  

78. Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price 
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Offer 
Price may not be indicative of the market price of the Equity Shares after the Offer. 

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock Exchanges 
may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shares 
will develop, or if developed, the liquidity of such market for the Equity Shares. The Offer Price of the Equity Shares is proposed 
to be determined through a book-building process and may not be indicative of the market price of the Equity Shares at the time 
of commencement of trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares may be 
influenced by many factors, some of which are beyond our control, including: 

�x the failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of our 
performance by analysts; 

�x the activities of competitors and suppliers; 

�x future sales of the Equity Shares by our Company or our shareholders; 

�x investor perception of us and the industry in which we operate; 

�x our quarterly or annual earnings or those of our competitors; 

�x developments affecting fiscal, industrial or environmental regulations; 

�x �W�K�H���S�X�E�O�L�F�¶�V���U�H�D�F�W�L�R�Q���W�R���R�X�U���S�U�H�V�V���U�H�O�H�D�V�H�V���D�Q�G���D�G�Y�H�U�V�H���P�H�G�L�D���U�H�S�R�U�W�V�����D�Q�G 

�x general economic conditions. 

As a result of these factors, investors may not be able to resell their Equity Shares at or above the initial public offering price. 
In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to the 
operating performance of a particular company. These broad market fluctuations and industry factors may materially reduce 
the market price of the �(�T�X�L�W�\���6�K�D�U�H�V�����U�H�J�D�U�G�O�H�V�V���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���S�H�U�I�R�U�P�D�Q�F�H�����7�K�H�U�H���F�D�Q���E�H���Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���W�K�H���L�Q�Y�H�V�W�R�U��
will be able to resell their Equity Shares at or above the Offer Price. 

79. Currency exchange rate fluctuations may affect the value of the Equity Shares.  

The exchange rate between the Rupee and other foreign currencies, including the U.S. Dollar, the British pound sterling, the 
Euro, the Hong Kong Dollar, the Singapore Dollar and the Japanese Yen, has changed substantially in recent years and may 
fluctuate substantially in the future. Fluctuations in the exchange rate between the foreign currencies with which an investor 
�P�D�\���K�D�Y�H���S�X�U�F�K�D�V�H�G���5�X�S�H�H�V���P�D�\���D�I�I�H�F�W���W�K�H���Y�D�O�X�H���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���L�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���(�T�X�L�W�\���6�K�D�U�H�V�����6�S�H�F�L�I�L�F�D�O�O�\�����L�I���W�K�H�U�H���L�V���D��
change in relative value of the Rupee to a foreign currency, each of the following values will also be affected:  

�‡ �W�K�H���I�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���H�T�X�L�Y�D�O�H�Q�W���R�I���W�K�H���5�X�S�H�H���W�U�D�G�L�Q�J���S�U�L�F�H���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���(�T�X�L�W�\���6�K�D�U�H�V���L�Q���,�Q�G�L�D���� 

�‡ the foreign currency equivalent of the proceeds that you wo�X�O�G���U�H�F�H�L�Y�H���X�S�R�Q���W�K�H���V�D�O�H���L�Q���,�Q�G�L�D���R�I���D�Q�\���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V��
Equity Shares; and  

�‡ �W�K�H���I�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���H�T�X�L�Y�D�O�H�Q�W���R�I���F�D�V�K���G�L�Y�L�G�H�Q�G�V�����L�I���D�Q�\�����R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���(�T�X�L�W�\���6�K�D�U�H�V�����Z�K�L�F�K���Z�L�O�O���E�H���S�D�L�G���R�Q�O�\���L�Q��
Rupees.  

You may be unable to convert Rupee proceeds into a foreign currency of your choice, or the rate at which any such conversion 
�F�R�X�O�G���R�F�F�X�U���F�R�X�O�G���I�O�X�F�W�X�D�W�H�����,�Q���D�G�G�L�W�L�R�Q�����W�K�H���&�R�P�S�D�Q�\�¶�V���P�D�U�N�H�W���Y�D�O�X�D�W�L�R�Q���F�R�X�O�G���E�H���V�H�U�L�R�X�V�O�\���K�D�U�P�H�G���E�\���D���G�H�Y�D�O�X�D�W�L�R�Q���R�I���W�K�H��
Rupee if investors in jurisdictions outside India analyse its value based on the relevant foreign currency equivalent of the 
�&�R�P�S�D�Q�\�¶�V���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q���� 

80. The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity 
Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, the current market 
price of some securities listed pursuant to certain previous issues managed by the Book Running Lead Managers 
is below their respective issue prices. 
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The determination of the Price Band is based on various factors and assumptions, and will be determined by our Company and 
the Promoter Selling Shareholders in consultation with the Book Running Lead Managers. Furthermore, the Offer Price of the 
Equity Shares will be determined by our Company and the Promoter Selling Shareholders in consultation with the Book 
Running Lead Managers through the Book Building Process. These will be based on numerous factors, including factors as 
�G�H�V�F�U�L�E�H�G���X�Q�G�H�U���³Basis for Offer Price�  ́beginning on page 108 and may not be indicative of the market price for the Equity 
Shares after the Offer. 

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offerings managed 
by the Book Ru�Q�Q�L�Q�J�� �/�H�D�G�� �0�D�Q�D�J�H�U�V�� �L�V�� �E�H�O�R�Z�� �W�K�H�L�U�� �U�H�V�S�H�F�W�L�Y�H�� �L�V�V�X�H�� �S�U�L�F�H���� �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �V�H�H�� �³Other Regulatory and 
Statutory Disclosures �± Price information of past issues handled by the BRLMs�´���F�R�P�P�H�Q�F�L�Q�J���R�Q���S�D�J�H��431. The factors that 
could affect the market price of the Equity Shares include, among others, broad market trends, financial performance and results 
of our Company post-listing, and other factors beyond our control. We cannot assure you that an active market will develop or 
sustained trading will take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares 
will be traded after listing. 

81. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on the Equity 
Shares. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held as 
investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of listed equity shares on 
a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be subject to long term capital 
gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken on or off the Stock 
Exchanges, the quantum of gains and any available treaty relief. Accordingly, we may be subject to payment of long term 
�F�D�S�L�W�D�O���J�D�L�Q�V���W�D�[���L�Q���,�Q�G�L�D�����L�Q���D�G�G�L�W�L�R�Q���W�R���S�D�\�P�H�Q�W���R�I���V�H�F�X�U�L�W�L�H�V���W�U�D�Q�V�D�F�W�L�R�Q���W�D�[�����³STT�´�������R�Q���W�K�H���V�D�O�H���R�I���D�Q�\���(�T�X�L�W�\���6�K�D�U�H�V���K�H�O�G��
for more than 12 months immediately preceding the date of transfer. STT will be levied on and collected by a domestic stock 
exchange on which the Equity Shares are sold. 

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately preceding 
the date of transfer will be subject to short term capital gains tax in India. Capital gains arising from the sale of the Equity 
Shares will not be chargeable to tax in India in cases where relief from such taxation in India is provided under a treaty between 
India and the country of which the seller is resident and the seller is entitled to avail benefits thereunder, subject to certain 
�F�R�Q�G�L�W�L�R�Q�V�����*�H�Q�H�U�D�O�O�\�����,�Q�G�L�D�Q���W�D�[���W�U�H�D�W�L�H�V���G�R���Q�R�W���O�L�P�L�W���,�Q�G�L�D�¶�V���D�E�L�O�L�W�\���W�R���L�P�S�R�V�H���W�D�[���R�Q���F�D�S�L�W�D�O���J�Dins. As a result, residents of 
other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. 

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the applicable tax 
rates subject to any treaty relief, if applicable, to a non-resident seller. Additionally, in terms of the Finance Act, 2018, which 
has been notified on March 29, 2018 with effect from April 1, 2018, the tax payable by an assessee on the capital gains arising 
from transfer of long term capital asset (introduced as section 112A of the Income-tax Act, 1961) shall be calculated on such 
long-term capital gains at the rate of 10%, where the long-�W�H�U�P���F�D�S�L�W�D�O���J�D�L�Q�V���H�[�F�H�H�G��
_��������000, subject to certain exceptions in 
case of a resident individuals and HUF. 

Further, the Finance Act, 2019 has made various amendments in the taxation laws and has also clarified that, in the absence of 
a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges 
will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transferor. 
The stamp duty for transfer of securities other than debentures, on a delivery basis is specified at 0.015% and on a non -delivery 
basis is specified at 0.003% of the consideration amount. These amendments have come into effect from July 1, 2020. 

Additionally, the Finance Act does not require DDT to be payable in respect of dividends declared, distributed or paid by a 
domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholders, 
both resident as well as non-resident. The Company may or may not grant the benefit of a tax treaty (where applicable) to a 
non-resident shareholder for the purposes of deducting tax at source pursuant to any corporate action including dividends. 

82. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of 
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are not 
permitted to withdraw their Bids after Bid/Offer Closing Date. 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on 
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid 
Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids during the Bid/Offer Period and 
withdraw their Bids until Bid/Offer Closing Date. While our Company is required to complete all necessary formalities for 
listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to 
be listed including Allotment pursuant to the Offer within six Working Days from the Bid/Offer Closing Date, or such other 
time period as required under the applicable laws, events affecting the Bidders�¶���G�H�F�L�V�L�R�Q���W�R���L�Q�Y�H�V�W���L�Q���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V�����L�Q�F�O�X�G�L�Q�J��
material adverse changes in international or national monetary policy, financial, political or economic conditions, our business, 
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results of operation or financial condition may arise between the date of submission of the Bid and Allotment. Our Company 
�P�D�\���F�R�P�S�O�H�W�H���W�K�H���$�O�O�R�W�P�H�Q�W���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���H�Y�H�Q���L�I���V�X�F�K���H�Y�H�Q�W�V���R�F�F�X�U�����D�Q�G���V�X�F�K���H�Y�H�Q�W�V���O�L�P�L�W���W�K�H���%�L�G�G�H�U�V�¶���D�E�L�O�L�W�\���W�R���V�H�O�O 
the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing. 

83. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and 
could thereby suffer future dilution of their ownership position. 

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equity Shares 
pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownership 
percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of 
a special resolution by holders of three-fourths of the Equity Shares who have voted on such resolution. However, if the laws 
of the jurisdiction that holders are in does not permit the exercise of such pre-emptive rights without us filing an offering 
document or registration statement with the applicable authority in such jurisdiction, the holders will be unable to exercise such 
pre-emptive rights unless we make such a filing. The Company may elect not to file a registration statement in relation to pre-
emptive rights otherwise available by Indian law to the holders. To the extent that the holders are unable to exercise pre-emptive 
rights granted in respect of the Equity Shares, they may suffer future dilution of your ownership position and their proportional 
interests in our Company would be reduced. 

84. Any future issuance of Equity Shares or convertible securities or other equity linked securities by our Company 
�P�D�\���G�L�O�X�W�H���K�R�O�G�H�U�V�¶���Vhareholding and sales of the Equity Shares by our major shareholders may adversely affect 
the trading price of the Equity Shares. 

�$�Q�\���I�X�W�X�U�H���H�T�X�L�W�\���L�V�V�X�D�Q�F�H�V���E�\���X�V�����L�Q�F�O�X�G�L�Q�J���D���S�U�L�P�D�U�\���R�I�I�H�U�L�Q�J�����P�D�\���O�H�D�G���W�R���W�K�H���G�L�O�X�W�L�R�Q���R�I���L�Q�Y�H�V�W�R�U�V�¶���V�K�D�U�H�K�R�O�G�L�Q�J�V���L�Q���X�V����Any 
disposal of Equity Shares by our major shareholders or the perception that such issuance or sales may occur, including to 
comply with the minimum public shareholding norms applicable to listed companies in India may adversely affect the trading 
price of the Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through offering 
of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue further Equity Shares or that 
the shareholders will not dispose of the Equity Shares. Any future issuances could also dilute the value of your investment in 
the Equity Shares. In addition, any perception by investors that such issuances or sales might occur may also affect the market 
price of the Equity Shares. 

85. A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under 
Indian law. 

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Company, even 
if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would otherwise 
be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or threatened 
change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any person who, 
directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or 
acting in concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders 
are protected, these provisions may also discourage a third party from attempting to take control of our Company. Consequently, 
even if a potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their market 
price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted. 

86. Rights of shareholders of companies under Indian law may be more limited than under the laws of other 
jurisdictions. 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate 
procedure�V�����G�L�U�H�F�W�R�U�V�¶���I�L�G�X�F�L�D�U�\���G�X�W�L�H�V�����U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V�����D�Q�G���V�K�D�U�H�K�R�O�G�H�U�V�¶���U�L�J�K�W�V���P�D�\���G�L�I�I�H�U���I�U�R�P���W�K�R�V�H���W�K�D�W���Z�R�X�O�G��
�D�S�S�O�\���W�R���D���F�R�P�S�D�Q�\���L�Q���D�Q�R�W�K�H�U���M�X�U�L�V�G�L�F�W�L�R�Q�����6�K�D�U�H�K�R�O�G�H�U�V�¶���U�L�J�K�W�V���X�Q�G�H�U���,�Q�G�L�D�Q���O�D�Z���P�D�\���Q�R�W���E�H���D�V���H�[�W�H�Q�V�L�Y�H���D�Q�G���Z�L�G�H�V�S�U�H�D�G���D�V��
sharehol�G�H�U�V�¶���U�L�J�K�W�V���X�Q�G�H�U���W�K�H���O�D�Z�V���R�I���R�W�K�H�U���F�R�X�Q�W�U�L�H�V���R�U���M�X�U�L�V�G�L�F�W�L�R�Q�V���� 
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SECTION III: INTROD UCTION  

THE OFFER 

The following table summarizes the Offer details:  

Equity Shares Offered  
Offer of Equity Shares* (1)  Up to [�”] �(�T�X�L�W�\���6�K�D�U�H�V�����D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_20,000.00 million 
of which:  
Fresh Issue* (1) Up to [�”] Equity Shares, �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_5,000.00 million 
Offer for Sale(2) Up to �>�”�@ Equity Shares, �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_15,000.00 million 
The Offer consists of:  
QIB Portion(3)(4) Not more than [�”] Equity Shares 
 of which:  
- Anchor Investor Portion Up to [�”] Equity Shares 
- Net QIB Portion (assuming the Anchor Investor Portion is fully 

subscribed) 
[�”] Equity Shares 

of which:  
a) Mutual Fund Portion (5% of the Net QIB Portion) [�”] Equity Shares 
b) Balance for all QIBs (excluding Anchor Investors) 

including Mutual Funds 
[�”] Equity Shares 

  
Non-Institutional Portion(4) Not less than [�”] Equity Shares 
  
Retail Portion(5) Not less than [�”] Equity Shares 
  
Pre and post-Offer Equity Shares  
Equity Shares outstanding prior to the Offer (as of the date of this 
Draft Red Herring Prospectus) 

90,057,500 Equity Shares 

  
Equity Shares outstanding after the Offer [�”] Equity Shares 
 
Use of Net Proceeds �6�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��92 for information about the use 

of the proceeds from the Fresh Issue. Our Company will not receive 
any proceeds from the Offer for Sale. 

*  Pre-IPO Placement may be undertaken by our Company for an �D�J�J�U�H�J�D�W�H���D�P�R�X�Q�W���Q�R�W���H�[�F�H�H�G�L�Q�J��	æ1000.00 million. The Pre-IPO Placement, if undertaken, 
will be at a price to be decided by our Company and will be completed prior to filing of the Red Herring Prospectus with the RoC. If the Pre-IPO Placement 
is undertaken, the amount raised from the Pre-IPO Placement will be reduced from the Fresh Issue, subject to the offer complying with rule 19(2)(b) of the 
SCRR. 
(1) The Offer has been authorized by a resolution of our Board of Directors at their meeting held on January 29, 2022 and Shareholders at their meeting 

held on February 2, 2022. Further, our Board has taken on record the consent of the Promoter Selling Shareholders for participation in the Offer for 
Sale pursuant to its resolution dated March 28,2022. 

(2) Each of the Promoter Selling Shareholder has confirmed and approved his/her participation in the Offer for Sale as set out below: 
S. 

No. 
Name of the Promoter Selling 

Shareholder 
Maximum number of Offered Shares Date of Promoter Selling 

Shareholder�¶�V��consent letter 
1.  Jayesh Mohan Dama [�”] Equity Shares, �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_������������������million February 5, 2022 
2.  Mohan Sunderji Dama  [�”] Equity Shares, �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_������������������million February 5, 2022 
3.  Minal Mohan Dama [�”] Equity Shares, �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_������������������million February 5, 2022 

Each Promoter Selling Shareholder confirms, severally and not jointly, that the Offered Shares have been held by such Promoter Selling Shareholder 
are eligible for being offered for sale in terms of Regulation 8 of the SEBI ICDR Regulations 

(3) Our Company and the Promoter Selling Shareholders may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion 
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity 
Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids 
being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-Allotment in the 
Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the QIB Portion (excluding Anchor Investor Portion) 
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion (excluding Anchor Investor 
Portion) shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to 
valid Bids being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance 
Equity Shares available for Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders 
���R�W�K�H�U���W�K�D�Q���$�Q�F�K�R�U���,�Q�Y�H�V�W�R�U�V�����L�Q���S�U�R�S�R�U�W�L�R�Q���W�R���W�K�H�L�U���%�L�G�V�����)�R�U���G�H�W�D�L�O�V�����V�H�H���³�2�I�I�H�U���3�U�R�F�H�G�X�U�H�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��443. 

(4) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional Portion or the Retail Portion, would 
be allowed to be met with spill over from any other category or combination of categories of Bidders at the discretion of our Company and the Promoter 
Selling Shareholders in consultation with the BRLMs and the Designated Stock Exchange, subject to applicable law. Under-subscription, if any, in the 
Net QIB Portion would not be allowed to be met with spill-over from other categories or a combination of categories. Under subscription, if any, in any 
category except the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories at the discretion of 
the Company, the BRLMs and the Designated Stock Exchange, subject to applicable law. In the event of under-subscription in the Offer, subject to 
receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the 
Allotment for the valid Bids will be made in the first instance towards subscription for 90% of the Fresh Issue. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�2�I�I�H�U���6�W�U�X�F�W�X�U�H�´��
on page 441. 

(5) Allocation to all categories, except the Anchor Investor Portion and the Retail Portion, shall be made on a proportionate basis subject to valid Bids 
received at or above the Offer Price, as applicable. The allocation to each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject 
to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. 
Allocation to Anchor Investors shall be on a discretionary basis. For �I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³�2�I�I�H�U���3�U�R�F�H�G�X�U�H�´���R�Q���S�D�J�H��443. 
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�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����L�Q�F�O�X�G�L�Q�J���L�Q���U�H�O�D�W�L�R�Q���W�R���J�U�R�X�Q�G�V���I�R�U���U�H�M�H�F�W�L�R�Q���R�I���%�L�G�V�����U�H�I�H�U���W�R���³Offer Structure �³�D�Q�G���³Offer Procedure�´���R�Q��
pages 441 and 443, respectively. For further details of the terms of the O�I�I�H�U�����V�H�H���³Terms of the Offer�´���R�Q���S�D�J�H��436. 
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SUMMARY OF RESTATED FINANCIAL INFORMATION  

The following tables provide the summary of financial information of our Company derived from the Restated Financial 
Information. 

The Restated Financial Information referred �W�R���D�E�R�Y�H���L�V���S�U�H�V�H�Q�W�H�G���X�Q�G�H�U���³Restated �)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´ beginning on page 
224. The summary of financial information presented below should be read in conjunction with the Restated Financial 
Information, the �Q�R�W�H�V���W�K�H�U�H�W�R���D�Q�G���³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V�´ 
beginning on page 372. 

(The remainder of this page is intentionally left blank) 
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RESTATED STANDALONE SUMMARY OF ASSETS AND LIABILITIES  

(All amounts are in 	æ in millions, except per share data or unless otherwise stated) 
Particulars As at 

September 30, 
2021 

As at 
September 30, 

2020 

As at March 
31, 2021 

As at March 
31, 2020 

As at March 
31, 2019 

I.ASSETS      
(1) Non-current assets      
(a) Property, plant and Equipment 2,655.94 2,222.23 2,565.62 2,297.10 1,944.88 
(b) Right of Use Assets 319.43 326.85 323.29 295.11 144.76 
(b) Capital work-in-progress 360.35 78.79 138.00 0.00 0.57 
(c) Other Intangible Assets 1.18 0.00 1.25 0.00 0.00 
(d) Investment in Subsidiary 399.50 21.01 57.20 6.28 - 
(e) Financial Assets      

i)Investments 1.83 1.77 1.77 1.77 1.77 
ii) Other Financial Assets 116.14 75.42 88.70 65.04 59.50 

(f) Other Non Current Assets 12.23 12.51 38.44 37.18 202.31 
Total Non-current assets 3,866.61 2,738.59 3,214.28 2,702.48 2,353.79 
(2) Current assets      
(a) Inventories 1704.57 1008.84 987.82 1023.72 767.04 
(b) Financial Assets      

i) Trade Receivable 5,135.82 3,559.14 4,630.27 4,349.93 3,044.30 
ii) Cash and Cash Equivalents 129.13 235.44 207.51 34.92 23.85 
iii) Loans 80.17 80.31 81.06 70.96 0.00 
iv) Other Financial Assets 133.90 40.03 58.46 13.90 35.58 

(C) Other Current assets 1,558.35 466.78 782.39 292.70 360.12 
Total Current Assets 8,741.95 5,390.54 6,747.52 5,786.14 4,230.89 
Total Assets 12,608.56 8,129.13 9,961.79 8,488.62 6,584.68 
II. EQUITY AND LIABILITIES       
(1)Equity      
(a) Equity Share Capital 90.06 90.06 90.06 90.06 90.06 
(b) Other Equity 7,051.87 4,910.19 5,908.62 4,204.22 2,854.98 
Total Equity  7,141.93 5,000.24 5,998.68 4,294.28 2,945.03 
(2) Liabilities       
Non Current Liabilities       
(a) Financial Liabilities      

i) Borrowings 359.38 284.43 241.09 335.22 163.78 
ia) Lease liabilities 12.97 16.37 14.90 17.90 - 
ii) Other Financial Liability 78.03 16.40 47.40 2.53 2.45 

(b) Provisions 7.91 11.73 12.92 12.45 - 
(C) Deferred tax liabilities 115.99 88.13 102.68 78.20 82.84 
Total Non Current Liabilities  574.28 417.05 418.99 446.29 249.07 
(3)Current Liabilities       
(a) Financial Liabilities      

i) Borrowing 403.70 103.68 637.90 952.89 1,060.96 
ii) Trade payables 3,163.52 2,106.28 2,200.62 2,308.73 2,051.53 
ii) Other financial Liability 724.78 154.07 397.46 203.65 107.69 

(a) Other Current Liabilities 351.66 198.67 171.12 185.00 148.37 
(c) Provisions 2.93 3.30 4.14 1.19 6.79 
(d) Current Tax liabilities (net) 245.77 145.85 132.89 96.60 15.24 
Total Current Liabilities  4,892.35 2,711.84 3,544.13 3,748.05 3,390.58 
Total Liabilities  12,608.56 8,129.13 9,961.79 8,488.62 6,584.68 
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RESTATED STANDALONE SUMMARY OF PROFIT AND LOSS  

(All amounts are in 	æ in millions, except per share data or unless otherwise stated) 
Particulars As at 

September 30, 
2021 

As at 
September 30, 

2020 

As at March 
31, 2021 

As at March 
31, 2020 

As at March 
31, 2019 

I. Revenue from operations 6,963.50 4,701.29 11,352.85 9,943.50 8,823.03 
II. Other Income 170.11 21.37 130.21 254.78 126.75 

III. Total Revenue (I +II)  7,133.61 4,722.67 11,483.06 10,198.28 8,949.78 

III. Expenses:      
Cost of materials consumed 3,958.26 2,236.30 6,068.12 5,608.59 5,205.15 

Purchase of Trading goods 228.08 91.68 134.86 101.76 117.11 

Changes in inventories of finished goods, 
work-in-progress and Stock-in- Trade 

(412.35) (77.72) 109.49 (164.09) (313.36) 

Employee benefit expense 264.47 228.35 500.28 382.45 341.66 

Financial costs 49.63 41.13 61.98 123.57 89.23 
Depreciation and amortization expense 108.71 99.82 183.97 186.26 132.19 
Other expenses 1,414.67 1,158.08 2,096.60 2,106.70 2,067.89 
III.  Total Expenses 5,611.48 3,777.65 9,155.30 8,345.23 7,639.87 
IV. Profit before tax 1,522.13 945.02 2,327.76 1,853.05 1,309.91 

V. Tax expense:      
(1) Current tax 365.00 230.00 600.00 458.58 464.34 

(2) Deferred tax (13.17) (10.15) (24.76) 4.64 (5.99) 

(3) Earlier Year Tax    42.79 79.81 
VI. Profit(Loss) from the period from 
continuing operations 

1,143.96 704.87 1,703.01 1,356.32 759.77 

VII. Other Comprehensive Income      
i)Items that will not be reclassified to profit & 
loss 

     

Remeasurements gain/(losses) on defined 
benefit plans 

(0.57) 0.88 1.11 (5.65) (1.89) 

ii)Income tax related to items that will not 
been 

(0.14) 0.22 0.28 (1.42) (0.66) 

reclassified to profit and loss      

VIII. Total Comprehensive Income (0.71) 1.10 1.39 (7.08) (2.55) 

IX. Profit/(Loss) from discontinuing 
operations-Refer Note no-46 

- 
 

- 
- 

- 
 

- 
- 

- 
 

- 
- 

- 
 

- 
- 

(12.60) 

X. Tax expense of discounting operations 3.50 

XI. Profit/(Loss) from Discontinuing 
operations (IX - X) 

(16.10) 

XII. Profit/(Loss) for the period (VI+VIII)  1,143.25 705.97 1,704.40 1,349.24 741.11 
XIII. Earning per equity share: Prior to 
split and Bonus (In Rs.) 

     

Basic (Face Value of Rs.10 each) 127.03 78.27 189.10 150.61 82.58 

Diluted 127.03 78.27 189.10 150.61 82.58 

 (Not 
annualised) 

(Not 
annualised) 

   

XIII. Earning per equity share: Post split 
and Bonus (In Rs.) 

     

Basic (Face Value of Rs.5 each) 12.70 7.83 18.91 15.06 8.26 

Diluted 12.70 7.83 18.91 15.06 8.26 

 (Not 
annualised) 

(Not 
annualised) 
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RESTATED STANDALONE STATEMENT OF CASH FLOWS  

(All amounts are in 	æ in millions, except per share data or unless otherwise stated) 
Particulars As at 

September 
30, 2021 

As at 
September 
30, 2020 

As at March 
31, 2021 

As at March 
31, 2020 

As at March 
31, 2019 

A. CASH FLOW FROM OPERATING 
ACTIVITIES  

     

Net profit before tax and Extraordinary items 1,522.13 945.02 2,327.76 1,853.05 1,297.30 
Adjusted for :      
Add: a. Depreciation 108.71 99.82 183.97 186.26 134.06 
b. Loss on Sale of Plant, Property and Equipment 0.00 - 0.13 - 0.58 
c. Loss of Plant, Property and Equipment due to 
fire 

- 38.44 38.44 - (39.69) 

d. Provision for Doubtful debt 21.03 9.96 13.82 5.63 2.23 
e. Leave Encashment (5.78) 14.56 5.62 4.33 2.64 
f. Interest paid/Finance Cost 49.63 40.94 61.98 123.57 70.52 
g. Interest received on loans, deposits (16.95) (5.82) (17.10) (6.21) (3.14) 
h. Dividend income on      
Long Term unquoted Investments (Non-Trade) (0.05) - (0.03) (0.06) (0.08) 
i. Short term Capital gain (0.07) - - - - 
j. Profit on sale of fixed assets 0.00 - - - (43.33) 
Operating profit before working capital 
changes 

1,678.65 1,142.92 2,614.61 2,166.56 1,421.10 

Adjusted for :       
Add: a. Increase in trade payables 962.90 - - 257.20 28.81 
b. Increase in Other Current liabilities 180.54 - - 36.62 136.79 
c. Increase in Other Non-Current Financial 
liabilities 

30.64 12.34 41.87 17.98 2.45 

d. Increase in other Current financial liability 327.33 13.67 193.80 95.96 - 
e. Decrease in Trade receivable - 790.79 - - - 
f. Decrease in Other Current Assets - - - 89.10 360.22 
g. Decrease in Other Non Current Assets 26.22 24.67 - 167.64 - 
h. Decrease in inventories - 14.89 35.91 - - 
i. Increase in inventories (716.75) - - (256.69) (522.00) 
j. Decrease in Trade Payable - (202.46) (108.11) - - 
k. Increase in Trade & other receivables (526.58) - (294.16) (1,305.63) (532.86) 
l. Decrease in Lease liability (1.93) - - - (35.00) 
m. Decrease in Other Current liabilities - (49.59) (16.39) - - 
n. Increase in other Current financial Assets (75.44) (26.13) (44.56) - (13.71) 
o. Decrease in other Non Current Financial 
Liabilities 

- - - - - 

p. Increase in other current Assets (775.96) (183.42) (489.69) - - 
q. Increase in other Non-Current assets - - (1.26) - (182.04) 
r. Increase in other Non-Current Financial assets (27.44) (13.45) (23.66) (5.01) (14.45) 
s. Increase in Current Loans & Advances (0.89) - (10.10) - - 
t. Increase in Long Term Loan - - - (70.96) 0.00 
Cash generated from operations 1,081.27 1,524.23 1,898.26 1,192.78 649.32 
Less : Taxes paid 251.42 214.65 562.28 431.71 541.03 
NET CASH GENERATED FROM 
OPERATION  

829.85 1,309.57 1,335.97 761.08 108.29 

B. CASH FLOW FROM INVESTING 
ACTIVITES  

     

a. Sale of Fixed Assets - - 0.10 63.51 43.07 
b. Sale of Investments 170.02 - - - 3.74 
c. Interest received on loans, deposits 16.95 5.82 17.10 6.21 3.14 
d. Net Cash flow from other Bank balance - - - (1.53) (0.15) 
e. Short term capital gain 0.07 - - - - 
f. Dividend income      
Long Term Unquoted investment (Non-Trade) 0.05 - 0.03 0.06 0.08 
g. Purchase of fixed assets (417.46) (173.93) (658.59) (751.78) (546.46) 
h. Purchase of Investment (170.00) - - - - 
i. Investment in Subsidiaries (342.30) - (50.92) (6.28) - 
Net cash (used) in investing activities (742.68) (168.11) (692.29) (689.80) (496.59) 

C. CASH FLOW FROM FINANCING 
ACTIVITES  

     

a. Proceeds/(Repayment) from Bank Borrowings (234.21) (849.21) (94.13) 250.61 (15.00) 
b. Proceeds/(Repayment) from Other Borrowings 118.28 - - (79.17) 97.88 
c. Proceeds/(Repayment) from Short term - (50.79) (314.99) (108.07) 393.22 
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Particulars As at 
September 
30, 2021 

As at 
September 
30, 2020 

As at March 
31, 2021 

As at March 
31, 2020 

As at March 
31, 2019 

Borrowings 
d. Interest - others and financial charges (49.63) (40.94) (61.98) (123.57) (70.52) 
Net cash generated/(used) in financing 
activities 

(165.55) (940.94) (471.09) (60.21) 405.58 

D. Increase/(Decrease) in cash and cash 
equivalents (A+B+C) 

(78.38) 200.53 172.59 11.07 17.28 

Cash and cash equivalents at the beginning of the 
year 

207.51 34.92 34.92 23.85 6.57 

Cash and cash equivalents at the end of the year 129.13 235.44 207.51 34.92 23.85 
Net Increase/(Decrease)in cash and cash 
equivalents 

(78.38) 200.53 172.59 11.07 17.28 
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RESTATED CONSOLIDATED SUMMARY OF ASSETS AND LIABILITIES  

���$�O�O���D�P�R�X�Q�W�V���D�U�H���L�Q��	æ���L�Q���P�L�O�O�L�R�Q�V�����H�[�F�H�S�W���S�H�U���V�K�D�U�H���G�D�W�D���R�U���X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G�� 
Particulars As at September 30, 

2021 
As at September 30, 

2020 
As at March 31, 

2021 
As at March 31, 

2020 
I. Assets     
(1) Non-current assets     
(a) Property, plant and Equipment 3,343.07 2,650.37 3,269.74 2,297.30 
(b) Right of Use Assets 385.22 390.32 386.40 360.48 
(c) Capital work-in-progress 620.25 91.07 184.47 148.80 
(d) Other Intangible Assets 1.18 0.00 1.25 0.00 
(e) Financial Assets     
i)Investments 1.83 1.77 1.77 1.77 
ii) Other Financial Assets 127.51 82.77 102.72 66.09 
(f) Other Non Current Assets 68.94 38.85 56.28 37.18 
Total Non-current assets 4,547.99 3,255.15 4,002.63 2,911.62 
(2) Current assets     
(a) Inventories 2,211.26 1,054.01 1,345.17 1,031.82 
(b) Financial Assets     
i) Trade Receivable 5,077.95 3,545.17 4,553.99 4,350.39 
ii) Cash and Cash Equivalents 191.90 410.91 347.86 108.04 
iii) Bank Balance other than (ii) above 250.51 2.50 200.95 0.00 
iv) Other Financial Assets 170.52 40.73 67.76 13.90 
(C) Other Current assets 1,786.15 492.79 950.31 303.36 
Total Current assets 9,688.30 5,546.10 7,466.03 5,807.51 
Total Assets 14,236.28 8,801.26 11,468.67 8,719.13 
II. EQUITY AND LIABILITIES      
Equity      
(a) Equity Share Capital 90.06 90.06 90.06 90.06 
(b) Other Equity 7021.64 4,886.78 5,888.25 4,181.26 
Equity Attributable to Equity holders of 
the parent 

7,111.70 4,976.84 5,978.31 4,271.31 

Non Controlling Interest 1.15 0.25 0.52 0.07 
Liabilities      
Non Current Liabilities      
(a) Financial Liabilities     
i) Borrowings 1,279.45 792.47 1,118.13 412.72 
ia) Lease liabilities 12.97 16.37 14.90 20.01 
ii) Other Financial Liability 158.28 3.93 5.95 2.53 
(b) Provisions 8.58 11.73 12.96 12.45 
(C) Deferred tax liabilities 124.60 88.32 103.08 78.17 
Total Non Current Liabilities  1,583.89 912.82 1,255.03 525.86 
Current Liabilities      
(a) Financial Liabilities     
i) Borrowing 835.00 103.68 722.35 1036.72 
ii) Trade payables 3,279.13 2,155.15 2,672.71 2,322.85 
ii) Other financial Liability 820.68 303.26 516.68 267.34 
(a) Other Current Liabilities 358.80 200.12 180.61 192.19 
(c) Provisions 2.95 3.30 4.14 1.19 
(d) Current Tax liabilities (net) 242.98 145.85 138.31 101.60 
Total Current Liabilities  5,539.54 2,911.36 4,234.80 3,921.88 
Total Liabilities  14,236.28 8,801.26 11,468.67 8,719.13 
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RESTATED CONSOLIDATED  SUMMARY OF PROFIT AND LOSS  

���$�O�O���D�P�R�X�Q�W�V���D�U�H���L�Q��	æ���L�Q��millions, except per share data or unless otherwise stated) 
Particulars As at September 30, 

2021 
As at September 30, 

2020 
As at March 31, 

2021 
As at March 31, 

2020 
Income     

I. Revenue from operations 7,143.99 4,950.36 11,719.23 10,000.19 
II. Other Income 160.48 16.98 116.86 259.78 
III. Total Revenue (I +II)  7,304.47 4,967.34 11,836.09 10,259.97 
IV. Expenses:     
Cost of materials consumed 4,206.19 2,239.05 6,174.61 5,608.59 
Purchase of Trading goods 186.20 360.63 485.49 164.24 
Changes in inventories of finished goods, work-
in-progress and Stock-in-Trade 

(620.78) (103.42) (111.79) (172.18) 

Employee benefit expense 304.01 250.38 541.55 399.34 
Financial costs 68.11 41.21 72.67 123.86 
Depreciation and amortization expense 126.16 100.35 197.43 187.50 
Other expenses 1,520.55 1,155.31 2,151.80 2,112.24 
IV. Total Expenses 5,790.45 4,043.53 9,511.75 8,423.59 
V. Profit before tax 1,514.02 923.81 2,324.33 1,836.39 
VI. Tax expense:     
(1) Current tax 365.00 230.00 605.00 463.58 

(2) Deferred tax (21.38) (10.37) (25.20) 4.67 

(3) Earlier Year Tax 0.00 0.00 0.00 42.79 

VII. Profit(Loss) from the period from 
continuing operations 

1,127.64 683.44 1,694.14 1,334.69 

Owners of the parent 1,127.08 683.34 1,693.76 1,334.71 

Non Controlling Interest 0.56 0.10 0.38 (0.01) 

VIII.  Other Comprehensive Income     
i)Items that will not be reclassified to Statement 
of profit & loss 

    

Remeasurements gain/(losses) on defined 
benefit plans 

(0.57) 0.88 1.11 (5.65) 

ii)Income tax related to items that will not been (0.14) 0.22 0.28 (1.42) 
reclassified to profit and (loss)     

iii)Foreign Currency Translation Reserve (13.81) 11.88 (0.25) 0.00 
iv)Cancelled Lease contract write off 0.00 0.23 0.23 0.00 
Total Comprehensive Income (14.52) 13.21 1.38 (7.08) 

Equity holders of the parent (14.52) 13.21 1.38 (7.08) 

Non Controlling Interest 0.00 0.00 0.00 0.00 

IX. Profit/(Loss) for the period 1,113.13 696.65 1,695.51 1,327.62 
X. Earning per equity share: Prior to split 
and Bonus (In Rs.) 

    

Basic (Face Value of Rs.10 each) 125.15 75.88 188.08 148.21 
Diluted 125.15 75.88 188.08 148.21 
 (Not annualised) (Not annualised)   

X. Earning per equity share: Post split and 
Bonus (In Rs.) 

    

Basic (Face Value of Rs.5 each) 12.52 7.59 18.81 14.82 
Diluted 12.52 7.59 18.81 14.82 
 (Not annualised) (Not annualised)   
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS  

���$�O�O���D�P�R�X�Q�W�V���D�U�H���L�Q��	æ���L�Q���P�L�O�O�L�R�Q�V�����H�[�F�H�S�W���S�H�U���V�K�D�U�H���G�D�W�D���R�U���X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G�� 
Particulars As at September 

30, 2021 
As at September 
30, 2020 

As at March 31, 
2021 

As at March 31, 
2020 

A. CASH FLOW FROM OPERATING ACTIVITIES      
Net profit before tax and Extraordinary items 1,514.02 923.81 2,324.33 1,836.39 
Adjusted for :      
a. Depreciation 126.16 100.35 197.43 187.69 
b. Loss on Sale of Fixed Assets - - 0.13 - 
c. Loss of Plant, Property and Equipment due to fire - 38.44 38.44 - 
d. Provision for Doubtful debt 21.03 9.96 13.82 5.63 
e. Leave Encashment (5.57) 3.90 5.65 4.33 
f. Lease contract write off - - (0.23) - 
g. Finance Cost 68.11 41.21 72.67 94.28 
h. Interest received on loans, deposits (2.82) (1.76) (4.23) (5.34) 
i. Dividend income on     
Long Term unquoted Investments (Non-Trade) (0.05) - (0.03) (0.06) 
j. Short term capital gain (0.51) - (0.12) - 
Operating profit before working capital changes 1,720.36 1,115.92 2,647.87 2,122.91 
Adjusted for :      
a. Increase in Trade payables 606.42 - 349.86 271.39 
b. Increase in Other Current liabilities 178.19 7.93 - 43.82 
c. Increase in Other Non-Current Financial liabilities 142.31 35.92 - 20.08 
d. Increase in Other Current financial liability 304.00 - 249.34 159.65 
e. Decrease in Trade Receivable - 805.22 - - 
f. Decrease in Other Current Assets - - - 78.44 
g. Decrease in Other Current Financail assets - - - 159.48 
h. Increase in Inventories (866.09) (22.19) (313.35) (264.78) 
i. Increase in Trade & other receivables (523.97) - (203.60) (1,306.09) 
j. Decrease in Other Current liability  - - (11.58) - 
k. Increase in Other Current financial Assets (102.75) (26.83) (53.86) - 
l. Decrease in Other Non Current Financial Liabilities - (2.24) (1.68) - 
m. Increase in Other current Assets (835.84) (189.43) (646.95) - 
n. Increase in Other Non-Current assets (12.66) (1.67) (19.10) - 
o. Increase in Other Non-Current Financial assets (24.79) (18.21) (36.63) (6.06) 
p. Decrease in Trade Payable - (167.76) - - 
Cash generated from operations 585.17 1,536.67 1,960.33 1,278.84 
Less : Taxes paid 253.45 184.65 562.66 431.71 
NET CASH GENERATED FROM OPERATION  331.72 1,352.02 1,397.66 847.13 
B. CASH FLOW FROM INVESTING ACTIVITES      
a. Sale of Fixed Assets - - 0.10 - 
b. Sale of Investment 540.45 - - 5.34 
c. Interest received on loans, deposits 2.82 1.76 4.23 - 
d. Short term capital gain (net) 0.51 - 0.12 - 
e. Dividend income - - - - 
Long Term Unquoted investment (Non-Trade) 0.05 - 0.03 0.06 
f. Purchase of fixed assets (634.00) (465.86) (1,279.50) (896.87) 
g. Purchase of Investment (540.00) - - - 
h. Investment in Fixed Deposit (49.57) - (200.95) (0.54) 
Net cash (used) in investing activities (679.74) (464.09) (1,475.97) (892.01) 
C. CASH FLOW FROM FINANCING ACTIVITES      
a. Proceeds/(Repayment) from Bank Borrowings 161.32 379.82 634.53 250.61 
b. Proceeds/(Repayment) from Other Borrowings - - 70.88 (1.67) 
c. Proceeds/(Repayment) from Short term Borrowings 112.65 (933.04) (314.37) (24.24) 
d. Interest - others and financial charges (68.11) (41.21) (72.67) (94.28) 
Net cash generated/(used) in financing activities 205.86 (594.43) 318.37 130.42 
D. Increase/(Decrease) in cash and cash equivalents 
(A+B+C) 

(142.15) 293.49 240.06 85.54 

Cash and cash equivalents at the beginning of the year 347.86 108.04 108.04 23.85 
Cash and cash equivalents at the end of the year 191.90 413.41 347.86 108.04 
Foreign Currency translation Reserve Movement 13.81 (11.88) 0.25 1.35 
Net Increase/(Decrease)in cash and cash equivalents (142.15) 293.49 240.06 85.54 
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GENERAL INFORMATION  

�2�X�U���&�R�P�S�D�Q�\�� �Z�D�V�� �R�U�L�J�L�Q�D�O�O�\���L�Q�F�R�U�S�R�U�D�W�H�G���D�V���µ�+�H�P�D�Q�L�� �,�Q�W�H�U�P�H�G�L�D�W�H�V���3�U�L�Y�D�W�H�� �/�L�P�L�W�H�G�¶�� �D�W���0�D�K�D�U�D�V�K�W�U�D���� �0�X�P�E�D�L�� �D�V���D�� �S�U�L�Y�D�W�H��
limited company under the Companies Act, 1956, pursuant to the certificate of incorporation dated February 3, 1994 issued by 
the RoC. Our Company was converted from a private limited company to a public limited company pursuant to a special 
resolution passed by our Shareholders at the EGM held on March 7, 2011 and the name of our Company was changed to 
�µ�+�H�P�D�Q�L���,�Q�W�H�U�P�H�G�L�D�W�H�V���/�L�P�L�W�H�G�¶. Consequently, a fresh certificate of incorporation dated April 15, 2011 was issued by the RoC. 
Thereafter, the name of our Company was changed to �µ�+�H�P�D�Q�L�� �,�Q�G�X�V�W�U�L�H�V�� �/�L�P�L�W�H�G�¶ to reflect the business activities of the 
Company and a fresh certificate of incorporation dated May 3, 2011 was issued by the RoC. 

�)�R�U���G�H�W�D�L�O�V���R�I���W�K�H���E�X�V�L�Q�H�V�V���R�I���R�X�U���&�R�P�S�D�Q�\�����V�H�H���³Our Business�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��163. 

Corporate Identity Number  U24114MH1994PLC076416 

Company Registration Number: 076416 

Registered and Corporate Office of our Company 

3rd floor, 301, C Wing, 
Neelkanth Business Park, 
Kirol Village, Nr. Vidhyavihar Bus Depot, 
Mumbai, Mumbai City 400 086 

Address of the Registrar of Companies 

Our Company is registered with the RoC situated at the following address: 

Registrar of Companies, Maharashtra at Mumbai 
100, Everest 
Marine Drive 
Mumbai, 400 002 
Maharashtra, India 

Board of Directors of our Company 

Details regarding our Board as on the date of this Draft Red Herring Prospectus are set forth below:  

Name Designation DIN Address 
Sameer Ashok 
Paingankar 

Chairman and 
Independent Director 

01487210 54th Floor, B 5401, Lodha Park Side, Pandurang Budhkar Marg, The Park, 
Worli, Mumbai 400 018, Maharashtra 

Mohan Sunderji 
Dama 

Managing Director 01803334 703-704,7th Floor, Neelkanth Royale, Joshi Lane, Ghatkopar East, Mumbai-
400 077 

Jayesh Mohan Dama Joint Managing 
Director 

00934721 703-704,7th Floor, Neelkanth Royale, Joshi Lane, Ghatkopar East, Mumbai-
400 077 

Dinanath Ramayan 
Rai 

Executive Director 06917719 B-8, Purnima Apartment, Madhuvan Society, near Pashupatinath Temple, 
G.I.D.C, Ankleshwar, Bharuch 393 001, Gujarat 

Ravi Sunderarajan Independent Director 01006580 96/2B, Kanchan Galli, Near Law College, Erandwana, Pune City, Deccan 
Gymkhana, Pune, Maharashtra 411 044 

Avani Rajesh Umatt Independent Director 09046170 301 Manubhai Avenue, 7 Saptarshi Colony, Near Malhar Point, Old Padra 
Road, Racecourse, Vadodara, Gujarat 390 007 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���R�X�U���'�L�U�H�F�W�R�U�V�����V�H�H���³Our Management�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��202. 

Filing of this Draft Red Herring Prospectus 

A copy of this Draft Red Herring Prospectus has been filed electronically with SEBI at cfddil@sebi.gov.in, in accordance with 
�W�K�H���L�Q�V�W�U�X�F�W�L�R�Q�V���L�V�V�X�H�G���E�\���W�K�H���6�(�%�,���R�Q���0�D�U�F�K�����������������������L�Q���U�H�O�D�W�L�R�Q���W�R���³�(�D�V�L�Q�J���R�I���2�S�H�U�D�W�L�R�Q�D�O���3�U�R�F�H�G�X�U�H���± Division of Issues 
and Listing �± �&�)�'�  ́and has also been uploaded on the SEBI intermediary portal at siportal.sebi.gov.in as specified in Regulation 
25(8) of the SEBI ICDR Regulations and the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018. 

A copy of the Red Herring Prospectus, along with the documents required to be filed under Section 32 of the Companies Act, 
2013 would be filed with the Registrar of Companies and a copy of the Prospectus to be filed under Section 26 of the Companies 
Act, 2013 would be filed with the Registrar of Companies. 

Company Secretary and Compliance Officer 

Dipti Samant is our Company Secretary and Compliance Officer. Her contact details are as follows: 
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Dipti Samant 
Company Secretary and Compliance Officer 
3rd floor, 301, C Wing, 
Neelkanth Business Park, 
Kirol Village, Nr. Vidhyavihar Bus Depot, 
Mumbai, Mumbai City 400 086 
Tel: +91 22 6140 7600 
E-mail: cs@hemanigroup.com 

Statutory Auditors to our Company 

KPB & Associates, 
314-315, 3rd floor, 
Reena Complex, 
Vidyavihar (West) 
Mumbai, Maharashtra 400 086 
Tel: +91 9820569109 
E-mail: vidyavihar@kpbca.com 
Firm Registration Number:  114841W 
Peer Review Certificate Number: 013915 

Except as disclosed below, there has been no change in the Statutory Auditors during the three years immediately preceding 
the date of this Draft Red Herring Prospectus.  

Particulars Date of change Reason for change 

KPB & Associates 
314-315, 3rd floor, 
Reena Complex, 
Vidyavihar (West) 
Mumbai, Maharashtra 400 086 
Tel: +91 9820569109 
E-mail: vidyavihar@kpbca.com 
Firm Registration Number: 114841W 
Peer Review Certificate Number: 010664 

November 29, 2021* Re-appointment for a period of 5 years on 
completion of tenure of the casual vacancy 

September 10, 2021^ Appointment in case of casual vacancy 
caused by the resignation of M/s U. B. Sura 
& Co. 

M/s U. B. Sura & Co. 
14 Krishna Kunj, 
M. G. Road, Ghatkopar East 
Mumbai 400 077 
Tel: +91 22 21022095 
E-mail:  caubsura@gmail.com 
Firm Registration Number: 110620W 
Peer Review Certificate Number: N.A. 
 

September 2, 2021 Resignation due to pre-occupation and other 
engagements  

*  KPB & Associates has been re-appointed as the statutory auditors from November 29, 2021 for a period of five years for the accounting period April 1, 
2021 to March 31, 2026. 

 ̂ KPB & Associates was appointed on September 10, 2021 as the statutory auditors of the Company for one year for the accounting period from April 1, 
2020 to March 31, 2021 to fill the casual vacancy created due to resignation by M/s U. B. Sura & Co. 

Book Running Lead Managers  

JM Financial Limited  
7th Floor, Cnergy 
Appasaheb Marathe Marg 
Prabhadevi 
Mumbai 400 025 
Maharashtra, India 
Tel: +91 22 6630 3030/3262 
E-mail:  hemani.ipo@jmfl.com 
Investor Grievance E-mail: grievance.ibd@jmfl.com 
Website: www.jmfl.com 
Contact Person: Prachee Dhuri 
SEBI Registration No: INM000010361 

Kotak Mahindra Capi tal Company Limited 
1st Floor, 27 BKC 
Plot No. C-���������µ�*�¶���%�O�R�F�N 
Bandra Kurla Complex, Bandra (East) 
Mumbai 400 051 
Maharashtra, India 
Tel: +91 22 4336 0000 
E-mail:  hemaniindustries.ipo@kotak.com 
Investor Grievance E-mail:  kmccredressal@kotak.com 
Website: https://investmentbank.kotak.com 
Contact Person: Ganesh Rane 
SEBI Registration Number: INM000008704 
 



 

74 

Legal Advisors to the Offer 

Legal counsel to our Company and the Promoter Selling Shareholders as to Indian law 

Cyril Amarchand Mangaldas 
5th Floor, Peninsula Chambers 
Peninsula Corporate Park 
Ganpatrao Kadam Marg, Lower Parel 
Mumbai 400 013 
Maharashtra, India 
Tel: +91 22 2496 4455 

Legal counsel to the Book Running Lead Managers as to Indian law 

J. Sagar Associates 
Vakils House 
18 Sprott Road 
Ballard Estate,  
Mumbai 400 001,  
Maharashtra, India 
Tel: +91 22 4341 8600 

International legal counsel to the Book Running Lead Managers 

Dentons US LLP 
2000 McKinney Avenue, 
Suit 1900, 
Dallas, Texas 75201 1858 
Tel: +1 214 259 0952 

Registrar to the Offer 

Link Intime India Private Limited  
C 101, 247 Park 
L.B.S. Marg 
Vikhroli (West) 
Mumbai 400 083 
Maharashtra, India 
Tel: +91 22 4918 6200 
E-mail:  mumbai@linkintime.co.in 
Investor Grievance E-mail:  hemani.ipo@linkintime.co.in 
Website: www.linkintime.co.in 
Contact Person: Shanti Gopalkrishnan 
SEBI Registration Number: INR000004058 

Banker to the Offer 

Escrow Collection Bank(s) 

�>�”�@ 

Refund Bank(s) 

�>�”�@ 

Public Offer Bank(s) 

�>�”�@ 

Sponsor Bank(s) 

�>�”�@ 

Bankers to our Company 

HDFC Bank Limited  
Emerging Corporate Group Department, 

Citi Bank N.A.  
10th Floor, FIFC Building, 
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HDFC Bank, Ground Floor, SNS Axis Building, 
Near Gandhi Smruti Bhavan, Nanpura 
Surat 395001 
Tel: +91 261 246 0653 
E-mail:  ravi.bhojani@hdfcbank.com 
Website: www.hdfcbank.com 
Contact Person: Ravi Bhojani 

Bandra Kurla Complex, Bandra (East) 
Mumbai 400 098, India 
Tel: +91 022 6715 6116 
E-mail:  Kapil.verma@citi.com/Anil.jhawar@citi.com 
Website: www.citibank.in 
Contact Person: Kapil Verma/Anil Jhawar 

 

Syndicate Members 

�>�”�@ 

Designated Intermediaries 

Self-Certified Syndicate Banks 

The list of SCSBs notified by SEBI for the ASBA process is available at 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by 
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the UPI 
Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid 
cum Application Forms, is available at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or at such other websites as may 
be prescribed by SEBI from time to time. 

SCSBs and mobile applications enabled for UPI Mechanism 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No. 
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Bidding using the UPI Mechanism may 
apply through the SCSBs and mobile applications whose names appears on the website of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, as updated from 
time to time. 

Syndicate SCSB Branches 

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of the 
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the 
members of the Syndicate is available on the website of the SEBI 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time. 
For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see 
the website of the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as 
updated from time to time. 

Registered Brokers 

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the Registered 
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone number 
and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and 
https://www.nseindia.com, as updated from time to time. 

Registrar and Share Transfer Agents 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 
https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time. 

Collecting Depository Participants 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and 
contact details, is provided on the websites of the Stock Exchanges at 
https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time. 

Expert to the Offer 



 

76 

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

Our Company has received written consent dated March 28, 2022 from KPB & Associates, to include their names in this Draft 
Red Herring Prospectus as required under Section 26 of the Companies Act read with SEBI ICDR Regulations �D�Q�G���D�V���³�H�[�S�H�U�W�´��
as defined under Sections 2(38) of the Companies Act to the extent and in their capacity as our Statutory Auditor and in respect 
of their (i) examination reports each dated March 28, 2022 on the Restated Standalone Financial Information and Restated 
Consolidated Financial Information, respectively; and (ii) report dated March 28, 2022 on the statement of possible special tax 
benefits included in this Draft Red Herring Prospectus and such consents have not been withdrawn as on the date of this Draft 
Red Herring Prospectus. �+�R�Z�H�Y�H�U���� �W�K�H�� �W�H�U�P�� �³�H�[�S�H�U�W�´�� �V�K�D�O�O���Q�R�W�� �E�H�� �F�R�Q�V�W�U�X�H�G�� �W�R�� �P�H�D�Q�� �D�Q���³�H�[�S�H�U�W�´�� �D�V���G�H�I�L�Q�H�G�� �X�Q�G�H�U�� �W�K�H�� �8���6����
Securities Act. 

Our Company has received written consent dated March 28, 2022 from the independent chartered engineer, namely Manish B 
Kevadiya, Chartered Engineer, (Membership Registration No. M-145394-1) to include their name in this Draft Red Herring 
Prospectus as required under Section 26 of the Companies Act read with SEBI ICDR Regulations�����D�V���D�Q���³�H�[�S�H�U�W�´���D�V���G�H�I�L�Q�H�G��
under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as a chartered engineer, certifying the 
manufacturing and capacity utilisation of the manufacturing facilities owned and/or controlled by our Company at Ankleshwar, 
Dahej and Saykha and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.  

IPO Grading 

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer. 

Monitoring Agency 

Our Company will appoint a monitoring agency to monitor utilization of the Net Proceeds, prior to the filing of the Red Herring 
Prospectus in accordance with Regulation 41 of SEBI ICDR Regulations. For further details in relation to the proposed 
�X�W�L�O�L�V�D�W�L�R�Q���R�I���W�K�H���1�H�W���3�U�R�F�H�H�G�V�����V�H�H���³Objects of the Offer�´���R�Q���S�D�J�H��92. 

Appraising Entity  

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 

Credit Rating 

As this is an Offer of Equity Shares, there is no credit rating required for the Offer. 

Trustees 

As this is an offer of Equity Shares, the appointment of debenture trustees is not required. 

Green Shoe Option 

No green shoe option is contemplated under the Offer. 

Inter -se Allocation of Responsibilities among the Book Running Lead Managers 

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead 
Managers:  

Sr. No. Activity  Responsibility Co-ordinator  

1 Capital structuring with the relative components and formalities such as type of 
instruments, size of issue, allocation between primary and secondary, etc. Due 
�G�L�O�L�J�H�Q�F�H���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�R�Q�V���P�D�Q�D�J�H�P�H�Q�W���E�X�V�L�Q�H�V�V�����O�H�J�D�O���H�W�F���� Drafting and 
design of this Draft Red Herring Prospectus, the Red Herring Prospectus and 
Prospectus, abridged prospectus and application form. The BRLMs shall ensure 
compliance and completion of prescribed formalities with the Stock Exchanges, SEBI 
and RoC including finalisation of the Red Herring Prospectus, Prospectus and RoC 
fili ng, follow up and coordination till  final approval from all regulatory authorities 

JM, Kotak JM 

2 Drafting and approval of statutory advertisement JM, Kotak JM 

3 Drafting and approval of all publicity material other than statutory advertisements 
including corporate advertisements, brochures, filing of media compliance report with 
SEBI, etc. 

JM, Kotak Kotak 

4 Appointment of Registrar to the Offer, Printer to the Offer, and Advertising Agency 
(including coordination for their agreements ) 

JM, Kotak JM 

5 Appointment of all other intermediaries and including co-ordination for all other 
agreements 

JM, Kotak Kotak 

6 Preparation of road show presentation and FAQs for the road show team JM, Kotak Kotak 
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Sr. No. Activity  Responsibility Co-ordinator  

7 International institutional marketing of the Offer, which will cover, inter alia: 
(1) International Institutional marketing strategy; 
(2) Finalizing the list and division of international investors for one-to-one meetings; and 
(3) Finalizing international road show and investor meeting schedule 

JM, Kotak Kotak 

8 Domestic institutional marketing of the Offer, which will cover, inter alia: 
�x Domestic Institutional marketing strategy; 
�x Finalizing the list and division of domestic investors for one-to-one meetings; and 
�x Finalizing domestic road show and investor meeting schedule. 

JM, Kotak JM 

9 Conduct non-institutional marketing of the Issue, which will cover, inter-alia: 
�x Finalising media, marketing and public relations strategy; 
�x Formulating strategies for marketing to Non - Institutional Investors 

JM, Kotak Kotak 

10 Conduct retail marketing of the Issue, which will cover, inter-alia: 
�x Finalising media, marketing, public relations strategy and publicity budget including 

list of frequently asked questions at retail road shows 
�x Finalising collection centres 
�x Finalising application form 
�x Finalising centres for holding conferences for brokers etc. 
�x Follow - up on distribution of publicity and 

Issue material including form, RHP/Prospectus and deciding on the quantum of the 
Issue material  

JM, Kotak JM 

11 Managing anchor book related activities, coordination with Stock Exchanges for 
anchor intimation, submission of letters regulators post completion of anchor 
allocation, book building software, bidding terminals and mock trading, payment of 
1% security deposit to the designated stock exchange. 

JM, Kotak Kotak 

12 Managing the book and finalization of pricing in consultation with our Company JM, Kotak JM 
13 Post bidding activities including management of escrows accounts, coordinate non-

institutional allocation, coordination with Registrar, SCSBs and Bankers to the Offer, 
intimation of allocation and dispatch of refund to Bidders, etc. 
Post-Offer activities, which shall involve essential follow-up steps including 
allocation to Anchor Investors, follow-up with Bankers to the Offer and SCSBs to get 
quick estimates of collection and advising the Issuer about the closure of the Offer, 
based on correct figures, finalisation of the basis of allotment or weeding out of 
multiple applications, listing of instruments, dispatch of certificates or demat credit 
and refunds and coordination with various agencies connected with the post-Offer 
activity such as registrar to the Offer, Bankers to the Offer, SCSBs including 
responsibility for underwriting arrangements, as applicable. 
Payment of the applicable securities transactions tax on sale of unlisted equity shares 
by the Selling Shareholders under the Offer for Sale to the Government and filing of 
the securities transactions tax return by the prescribed due date as per Chapter VII of 
Finance(No. 2) Act, 2004. 
Co-ordination with SEBI and Stock Exchanges for refund of 1% security deposit and 
submission of all post Offer reports including the initial and final post Offer report to 
SEBI. 

JM, Kotak Kotak 

 
Book Building Process 

Book building, in the context of the Offer, refers to the process of collection of Bids from bidders on the basis of the Red 
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum Bid 
Lot, which will be decided by our Company and the Promoter Selling Shareholders in consultation with the Book Running 
Lead Managers, and which will either be included in the Red Herring Prospectus or will be advertised in �D�O�O���H�G�L�W�L�R�Q�V���R�I���>�”�@�����D�Q��
�(�Q�J�O�L�V�K���Q�D�W�L�R�Q�D�O���G�D�L�O�\���Q�H�Z�V�S�D�S�H�U�����D�O�O���H�G�L�W�L�R�Q�V���R�I���>�”�@�����D���+�L�Q�G�L���Q�D�W�L�R�Q�D�O���G�D�L�O�\���Q�H�Z�V�S�D�S�H�U���D�Q�G���>�”�@���H�G�L�W�L�R�Q�V���R�I���>�”�@�����D���0�D�U�D�W�K�L���G�Dily 
newspaper (Marathi being the regional language of Maharashtra, where our Registered and Corporate Office is located), each 
with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock 
Exchanges for the purpose of uploading on their respective websites. The Offer Price shall be determined by our Company and 
the Promoter Selling Shareholders in consultation with the Book Running Lead Managers after the Bid/Offer Closing Date. For 
�G�H�W�D�L�O�V�����V�H�H���³Offer Procedure�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��443. 

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by 
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the 
SCSBs. In addition to thi s, the RIBs may participate through the ASBA process by either (a) providing the details of 
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through 
the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process. 

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw their 
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBs 
can revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer  Closing Date. Anchor 
Investors are not allowed to withdraw their Bids after the Anchor Investor Bid/Offer Period. Except for Allocation to 
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RIBs and the Anchor Investors, Allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor 
Investors will be on a discretionary basis. 

�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Terms of the Offer�´���³Offer Structure�´���D�Q�G���³Offer Procedure�´���R�Q���S�D�J�H�V��436, 441 and 443 respectively. 

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from time 
to time and the Bidders are advised to make their own judgment about investment through this process prior to 
submitting a Bid in the Offer. 

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus is filed with 
the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment. 

Underwriting Agreement 

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC, 
our Company and the Promoter Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters for 
the Equity Shares proposed to be issued/offered through the Offer. The extent of underwriting obligations and the Bids to be 
underwritten in the Offer shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, 
the obligations of each of the Underwriters will be several and will be subject to certain conditions specified therein. 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares: 

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.) 

Name, address, telephone number and e-mail 
address of the Underwriters 

Indicative number of Equity Shares 
to be underwritten 

Amount underwritten  
(in 
_ million)  

�>�”�@ �>�”�@ �>�”�@ 
�>�”�@ �>�”�@ �>�”�@ 
�>�”�@ �>�”�@ �>�”�@ 
�>�”�@ �>�”�@ �>�”�@ 

 
The aforementioned underwriting commitments are indicative and will be finalised after pricing of the Offer and actual 
allocation in accordance with provisions of the SEBI ICDR Regulations. 

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to discharge their 
respective underwriting obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or 
registered as brokers with the Stock Exchanges. Our Board of Directors���,�3�2���&�R�P�P�L�W�W�H�H�����D�W���L�W�V���P�H�H�W�L�Q�J���K�H�O�G���R�Q���>�”�@�����D�S�S�U�R�Y�H�G��
the acceptance and entering into the Underwriting Agreement mentioned above on behalf of our Company. 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table 
above. 

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity 
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. 
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CAPITAL STRUCTURE  

The share capital of our Company as at the date of this Draft Red Herring Prospectus is set forth below: 

(in 	æ, except share data) 
  Aggregate value at face 

value 
Aggregate value at 

Offer  Price 
A AUTHORISED SHARE CAPITAL (1)  
  11,00,00,000 �(�T�X�L�W�\���6�K�D�U�H�V�����K�D�Y�L�Q�J���I�D�F�H���Y�D�O�X�H���R�I��
_�����H�D�F�K����  550,000,000 - 
 Total 550,000,000  
    
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE 

THE OFFER 
  

  90,057,500 �(�T�X�L�W�\���6�K�D�U�H�V�����K�D�Y�L�Q�J���I�D�F�H���Y�D�O�X�H���R�I��
_5 each)  450,287,500 - 
    
C PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS (2) 

 Offer of up to �>�”�@���(�T�X�L�W�\���6�K�D�U�H�V�����K�D�Y�L�Q�J���I�D�F�H���Y�D�O�X�H���R�I��
_�����H�D�F�K�� aggregating up 
�W�R��
_20,000.00 million*(2)(3)  

�>�”�@ �>�”�@ 

 of which    
 Fresh Issue of up to �>�”�@���(�T�X�L�W�\���6�K�D�U�H�V���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_5,000.00 million*(2) �>�”�@ �>�”�@ 
 Offer for Sale of up to �>�”�@��Equity Shares �D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_15,000.00 million 

(3) 
�>�”�@ �>�”�@ 

    
D ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER 
  �>�”�@ �(�T�X�L�W�\���6�K�D�U�H�V�����K�D�Y�L�Q�J���I�D�F�H���Y�D�O�X�H���R�I��
_�����H�D�F�K�� �>�”�@ �>�”�@ 
    
E SECURITIES PREMIUM ACCOUNT  
 Before the Offer - 
 After the Offer �>�”�@ 

*  A Pre-�,�3�2�� �3�O�D�F�H�P�H�Q�W�� �P�D�\�� �E�H�� �X�Q�G�H�U�W�D�N�H�Q�� �E�\�� �R�X�U�� �&�R�P�S�D�Q�\�� �I�R�U�� �D�Q�� �D�J�J�U�H�J�D�W�H�� �D�P�R�X�Q�W�� �Q�R�W�� �H�[�F�H�H�G�L�Q�J�� 	æ������������������ �P�L�O�O�L�R�Q���� �7�K�H�� �3�U�H- IPO Placement, if 
undertaken, will be at a price to be decided by our Company and will be completed prior to filing of the Red Herring Prospectus with the RoC. If the Pre-
IPO Placement is undertaken, the amount raised from the Pre-IPO Placement will be reduced from the Fresh Issue, subject to the offer complying with 
rule 19(2)(b) of the SCRR. 

(1) For details in relation to the changes in the a�X�W�K�R�U�L�V�H�G���V�K�D�U�H���F�D�S�L�W�D�O���L�Q���W�K�H���O�D�V�W���������\�H�D�U�V���R�I���R�X�U���&�R�P�S�D�Q�\�����V�H�H���³�+�L�V�W�R�U�\���D�Q�G���&�H�U�W�D�L�Q���&�R�U�S�R�U�D�W�H���0�D�W�W�H�U�V��
�± Amendments to our Memorandum of Association�´beginning on page 196. 

(2) The Offer has been authorised by a resolution of our Board of Directors at their meeting held on January 29, 2022 and the shareholders at their meeting 
held on February 2, 2022. Each of the Promoter Selling Shareholders have, severally and not jointly, confirmed their respective participation in the Offer 
for Sale. For details of the Offer for Sale, �V�H�H���³�7�K�H���2�I�I�H�U�´���D�Q�G���³�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�V�F�O�R�V�X�U�H�V�´���R�Q���S�D�J�H�V��62 and 425, respectively. 

(3) Each of the Promoter Selling Shareholders specifically confirm that their respective portion of the Offered Shares, are eligible for the Offer in accordance 
with the provisions of the SEBI ICDR Regulations and have been held by the Promoter Selling Shareholders for a period of at least one year prior to the 
date of filing of this Draft Red Herring Prospectus. For details on the Promoter Selling Shareholders in relation to their respective Offered Shares, see 
�µ�2�W�K�H�U���5�H�J�X�O�D�W�R�U�\���D�Q�G���6�W�D�W�X�W�R�U�\���'�L�V�F�O�R�V�X�U�H�V�¶���R�Q���S�D�J�H��425. 

Notes to the Capital Structure 

I.  Equity Share capital history of our Company 

(a) The history of the equity share capital of our Company is set forth below:  

Date of allotment 
of equity shares 

Number 
of equity 
shares 
allotted 

Face 
value per 

equity 
share (in 


_) 

Issue price 
per equity 
share (in 
_) 

Nature of allotment Nature of 
consideration 

Cumulative 
number of 

equity 
shares 

Cumulative 
paid-up 

equity share 
capital 

February 3, 1994 20 100 100 Initial subscription to 
the Memorandum of 
Association(1) 

Cash 20 2,000 

February 4, 1994 24,704 100 100 Preferential 
allotment**(2) 

Cash 24,724 2,472,400 

June 19, 2001 25,000 100 300 Preferential 
allotment**(3) 

Cash 49,724 4,972,400 

August 14, 2002 20,000 100 500 Preferential 
allotment(4)# 

Cash 69,724 6,972,400 

October 10, 2003  25,000 100 600 Preferential 
allotment(5) # 

Cash 94,724 9,472,400 



 

80 

Date of allotment 
of equity shares 

Number 
of equity 
shares 
allotted 

Face 
value per 

equity 
share (in 


_) 

Issue price 
per equity 
share (in 
_) 

Nature of allotment Nature of 
consideration 

Cumulative 
number of 

equity 
shares 

Cumulative 
paid-up 

equity share 
capital 

December 24, 2007 49,368 100 - Allotment of equity 
shares pursuant to the 
Scheme of 
Amalgamation (6)  

Other than 
cash 

144,092 14,409,200 

February 14, 2011  Pursuant to a resolution passed by our Board on January 28, 2011 and a resolution passed by our 
Shareholders in the EGM held on February 14, 2011, the cumulative number of issued, subscribed and paid 
up Equity Shares, pursuant to sub-division was increased from 144,092 equity shares �R�I�� 
_�������� �H�D�F�K�� �W�R��
���������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_�������H�D�F�K��(7)  

March 16, 2011 7,564,83
0 

10 Not 
applicable  

Bonus issue in the 
ratio of 525:100 (8)## 

Not applicable  9,005,750 90,057,500 

December 23, 2021 Pursuant to a resolution passed by our Board on December 18, 2021 and a resolution passed by our 
Shareholders in the EGM held on December 23, 2021, the cumulative number of issued, subscribed and 
paid up Equity Shares, pursuant to sub-division was increased from 9,005,750 �H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_10 each to 
18,011,500 �(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_5 each. (9) 

December 27, 2021 72,046,0
00 

5 Not 
applicable 

Bonus issue in the 
ratio of 4:1 (10) 

Not applicable 90,057,500 450,287,500 

**  The Form -2 with respect to these allotments are not available. Accordingly, we have relied on the corporate records of our Company, the 
certificate dated March 26, 2022, prepared by TNT & Associates, independent practicing company, physical search report dated February 
13, 2022 prepared by Shivang G Goyal & Associates, company secretary, online search report with respect to the annual returns filed by our 
Company dated February 18, 2022, prepared by Makarand M. Joshi & Co., company secretaries. �)�R�U���G�H�W�D�L�O�V���V�H�H���³�5�L�V�N���)�D�F�W�R�U�V- Certain of 
our corporate records and filings are not traceable. We cannot assure you that regulatory proceedings or actions will not be initiated against 
us in the future or that we will not be subject to any penalty imposed by the competent regulatory authority in this �U�H�J�D�U�G�´���R�Q���S�D�J�H��42. 

#  The Form -2 with respect to these allotments was filed in 2011. 
## The actual number of bonus shares to be allotted to each shareholder was rounded off to the nearest multiple of 10. 
(1) Initial allotment of 10 Equity Shares each to the subscribers to the MoA of the Company being Mohan Sunderji Dama and Karsandas Sunderji 

Dama. 
(2) Preferential allotment of 11,990 equity shares to Mohan Sunderji Dama, 2,500 equity shares to Karsandas Sunderji Dama, 2,800 equity 

shares to Naina Premji Hemani, 1,957 equity shares to Anil Nanda, 1,381 equity shares to Daksha Nanda, 1,506 equity shares to Mangalaben 
Chandra, 1,641 equity shares to Madhuri Kataria, 536 equity shares to Nanda Bharat, 240 equity shares to Ratanshi Chandra, 150 equity 
shares to Narayan Kataria and 1 equity share each to Bharat Nanda, Chaturbhuj Chandra and Shamji Kajra. 

(3) Preferential allotment of 3,000 equity shares to Mohan Sunderji Dama, 2,000 equity shares to Naina Premji Hemani, 2,000 equity shares to 
Minal Mohan Dama, 4,000 equity shares to Mohan Sunderji Dama (HUF), 3,000 equity shares to Premji Sunderji Hemani, 4,000 equity 
shares to Nitin Dama (HUF), 4,000 equity shares to Premji Sunderji Hemani (HUF) and 3,000 equity shares to Nitin Karsan Dama. 

(4) Preferential allotment of 4,000 equity shares each to Mohan Sunderji Dama, Nitin Karsan Dama (HUF), Premji Sunderji Hemani (HUF) and 
Nitin Karsan Dama, 500 equity shares each to Ashok Dama, HS. Bhanushali, Kasturi Bhanushali, Khimji Gori, Kiran Tiwari, Uday Mange, 
Narendra Chatrabhuj and Purshottam Gajra. 

(5) Preferential allotment of 1,000 equity shares each to Chatrabhuj Chandra, Hemlata Dama, Lalji D Dama (HUF), Tulsidas D Dama (HUF), 
Vershi Bhanushali, Harbai L Dama, Manji P Mange, Rekha M Bhanushali, Dinesh P Bhanushali, Maniben J Dama, Govindji D Mav (HUF), 
Jhadhavji D Bhanushali, Madhavji Bhanushali, Jadhavji Dama (HUF), Gangji Mange, Maniben J Dama, Damji V Bhadra (HUF), Vasant P 
Mange, Khimji Bhadra, Lalji Dama, Valji Mange, Jagdish Dama, Jamnaben Mav, Leherchand Bhadra and Purshottam Bhanushali. 

(6) Allotment of 16,789 equity shares to Mohan Sunderji Dama, 14,738 equity shares to Premji Sunderji Hemani, 3,417 equity shares to Minal 
Mohan Dama, 6,293 equity shares to Naina Premji Hemani, 1,695 equity shares to Jailesh Hemani, 4,166 equity shares to Jayesh Mohan 
Dama and 2,270 equity shares to Premji Sunderji Hemani (HUF). 

(7) Pursuant to a resolution passed by our Board on January 28, 2011 and a resolution passed by our Shareholders in the EGM held on February 
14, 2011, our Company has sub-�G�L�Y�L�G�H�G���L�W�V���D�X�W�K�R�U�L�V�H�G�� �V�K�D�U�H�� �F�D�S�L�W�D�O���� �V�X�F�K���W�K�D�W������������������ �H�T�X�L�W�\�� �V�K�D�U�H�V���R�I��	æ�������� �H�D�F�K���Z�H�U�H�� �V�X�E-divided and 
�U�H�F�O�D�V�V�L�I�L�H�G���D�V�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��	æ�������H�D�F�K�� 

(8) Bonus issue of 1,856,980 equity shares to Minal Mohan Dama , 1,159,880 equity shares to Naina Premji Hemani, 1,275,170 equity shares to 
Mohan Sunderji Dama, 498,750 equity shares to Mohan Sunderji Dama (HUF), 617,920 equity shares in Premji Sunderji Hemani (HUF), 
1,351,770 equity shares to Premji Sunderji Hemani, 531,620 equity shares to Jayesh Mohan Dama and 272,740 equity shares to Jailesh 
Premji Hemani in the ratio 525:100. 

(9) Pursuant to a resolution passed by our Board on December 18, 2021 and a resolution passed by our Shareholders in the EGM held on 
December 23, 2021, our Company has sub-�G�L�Y�L�G�H�G���L�W�V���D�X�W�K�R�U�L�V�H�G���V�K�D�U�H���F�D�S�L�W�D�O�����V�X�F�K���W�K�D�W�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��	æ�������H�D�F�K���Z�H�U�H���V�X�E-
�G�L�Y�L�G�H�G���D�Q�G���U�H�F�O�D�V�V�L�I�L�H�G���D�V���������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��	æ�����H�D�F�K�� 

(10) Bonus issue of 23,640,480 Equity Shares to Minal Mohan Dama, 21,426,968 Equity Shares to Jayesh Mohan Dama, 26,978,520 Equity Shares 
to Mohan Sunderji Dama, 8 Equity Shares each to Manali Jayesh Dama, Meyuri Hiren Shethia, Jayshree Mahesh Bhanushali and Jeet Bharat 
Bhanushali in the ratio 4:1. 

1. Equity Shares issued for consideration other than cash or by way of bonus issue or out of revaluation reserves 

Except as disclosed below, our Company has not issued equity shares, through bonus issue or for consideration other 
than cash or out of the revaluation reserves:  
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Date of 
allotment 

Number of securities 
allotted 

Face value per 
�V�H�F�X�U�L�W�\����
_�� 

Issue price per 
�V�H�F�X�U�L�W�\����
_�� 

Reason for 
allotment 

Benefits accrued to 
our Company 

December 24, 
2007 

49,368 100 Not applicable Allotment of shares 
to the shareholders of 
Hemani Organics 
and Chemicals 
Private Limited upon 
amalgamation with 
our Company. (1) 

The business 
facilities of the 
Hemani Organics 
and Chemicals 
Private Limited were 
complimentary to 
the business of our 
Company and the 
amalgamation has 
offered synergistic 
benefit. 

March 16, 
2011 

 7,564,830 10 Not applicable  Bonus issue in the 
ratio of 525:100 (2) 

- 

December 27, 
2021 

72,046,000 5 Not applicable Bonus issue in the 
ratio of 4:1 (3) 

 

(1) Allotment of 16,789 equity shares to Mohan Sunderji Dama, 14,738 equity shares to Premji Sunderji Hemani, 3,417 equity shares to Minal 
Mohan Dama, 6,293 equity shares to Naina Premji Hemani, 1,695 equity shares to Jailesh Hemani, 4,166 equity shares to Jayesh Mohan 
Dama and 2,270 equity shares to Premji Sunderji Hemani (HUF). 

(2) Bonus issue of 1,856,980 equity shares to Minal Mohan Dama , 1,159,880 equity shares to Naina Premji Hemani, 1,275,170 equity shares to 
Mohan Sunderji Dama, 498,750 equity shares to Mohan Sunderji Dama (HUF), 617,920 equity shares in Premji Sunderji Hemani (HUF), 
1,351,770 equity shares to Premji Sunderji Hemani, 531,620 equity shares to Jayesh Mohan Dama and 272,740 equity shares to Jailesh 
Premji Hemani in the ratio 525:100. 

(3) Bonus issue of 23,640,480 Equity Shares to Minal Mohan Dama, 21,426,968 Equity Shares to Jayesh Mohan Dama, 26,978,520 Equity Shares 
to Mohan Sunderji Dama, 8 Equity Shares each to Manali Jayesh Dama, Meyuri Hiren Shethia, Jayshree Mahesh Bhanushali and Jeet Bharat 
Bhanushali in the ratio 4:1. 

2. Issue of equity shares under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the 
Companies Act, 2013 

Except as stated below, our Company has not allotted any Equity Shares pursuant to any scheme approved under 
Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act.  

Date of 
Allotment 

Number of Equity 
Shares Allotted 

Face 
Value (
_) 

Issue price per 
Equity Share (
_) 

Reason for allotment 

December 24, 
2007 

49,368 100 Not applicable Allotment of shares to the shareholders of Hemani Organics 
and Chemicals Private Limited upon amalgamation with the 
Company.(1) 

(1) Allotment of 16,789 equity shares to Mohan Sunderji Dama, 14,738 equity shares to Premji Sunderji Hemani, 3,417 equity shares to Minal 
Mohan Dama, 6,293 equity shares to Naina Premji Hemani, 1,695 equity shares to Jailesh Hemani, 4,166 equity shares to Jayesh Mohan 
Dama and 2,270 equity shares to Premji Sunderji Hemani (HUF). 

 
�)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����S�O�H�D�V�H���V�H�H���³-Equity Share capital history of our Company�´���R�Q���S�D�J�H��79. 

3. Issue of equity shares under employee stock option schemes 

Our Company does not have any employee stock option schemes as on date of this Draft Red Herring Prospectus. 

4. Equity shares issued in the preceding one year below the Offer Price 

�(�[�F�H�S�W���D�V���P�H�Q�W�L�R�Q�H�G���D�E�R�Y�H���X�Q�G�H�U���³�± �1�R�W�H�V���W�R���&�D�S�L�W�D�O���6�W�U�X�F�W�X�U�H�´���R�Q���S�D�J�H��79, our Company has not issued any equity 
shares at a price which may be lower than the Offer Price during a period of one year preceding the date of this Draft 
Red Herring Prospectus. 

5. Shareholding pattern of our Company 

The table below presents the shareholding pattern of our Company as on the date of filing of this Draft Red Herring 
Prospectus: 
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Category 
(I)  

Category of 
shareholder 

(II)  

Number of 
shareholders 

(III)  

Number 
of fully 
paid up 
equity 
shares 
held 
(IV)  

Number 
of Partly 
paid-up 
equity 
shares 
held 
(V) 

Number of 
shares 

underlying 
Depository 
Receipts 

(VI)  

Total 
number of 
shares held 

(VII) 
=(IV)+(V)+ 

(VI)  

Shareholding 
as a % of total 

number of 
shares 

(calculated as 
per SCRR, 

1957) 
(VIII) As a % 
of (A+B+C2) 

Number of voting rights held in each 
class of securities 

(IX)  

Number of 
shares 

underlying 
outstanding 
convertible 
securities 
(including 
warrants) 

(X) 

Shareholding, 
as a % 

assuming full 
conversion of 
convertible 

securities ( as a 
percentage of 
diluted share 

capital) 
(XI)= 

(VI I)+(X) As a 
% of 

(A+B+C2) 

Number of 
locked in shares 

(XII)  

Number of 
shares pledged 
or otherwise 
encumbered 

(XIII)  

Number of 
equity shares 

held in 
dematerialized 

form 
(XIV)  

Number of voting rights Total as a 
% of 

(A+B+ C) 

Number 
(a) 

As a 
% of 
total 

shares 
held 
(b) 

Number 
(a) 

As a 
% of 
total 

shares 
held 
(b) 

Class e.g.: 
equity 
shares 

Class 
e.g.: 

Others 

Total 

(A) Promoter 
and 
Promoter 
Group 

5 90,057,480 - - 90,057,480 100.00* 90,057,480 - 90,057,480 100.00 - - - - 90,057,480 

(B) Public 2 20 - - 20 Negligible 20 - 20 Negligible - - - - 20 

(C) Non 
Promoter- 
Non Public 

- - - - - - - - - - - - - - - 

(C1) Shares 
underlying 
depository 
receipts 

- - - - - - - - - - - - - - - 

(C2) Shares held 
by employee 
trusts 

- - - - - - - - - - - - - - - 

 Total 7 90,057,500 - - 90,057,500 100.00 90,057,500 - 90,057,500 100.00 - - - - 90,057,500 

* The shareholding of other Shareholders is negligible 
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6. Details of equity shareholding of the major Shareholders of our Company 

(a) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our 
Company, as on the date of this Draft Red Herring Prospectus:  

S. 
No. 

Name of the Shareholder Pre-Offer  
Number of Equity Shares 

on a fully diluted basis 
Percentage of the 

Equity Share capital on 
a fully diluted basis 

(%) 
1.  Mohan Sunderji Dama 33,723,150 37.45 
2.  Jayesh Mohan Dama 26,783,710 29.74 
3.  Minal Mohan Dama 29,550,600 32.81 
 Total 90,057,460 100.00%* 
* The shareholding of other Shareholders is negligible 
 

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our 
Company, as of 10 days prior to the date of this Draft Red Herring Prospectus:  

S. 
No. 

Name of the Shareholder Pre-Offer  
Number of Equity Shares 

on a fully diluted basis 
Percentage of the 

Equity Share capital on 
a fully diluted basis 

(%) 
1.  Mohan Sunderji Dama 33,723,150 37.45 
2.  Jayesh Mohan Dama 26,783,710 29.74 
3.  Minal Mohan Dama 29,550,600 32.81 
 Total 90,057,460 100.00%* 
* The shareholding of other Shareholders is negligible 
 

(c) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our 
Company, as of one year prior to the date of this Draft Red Herring Prospectus:  

S. 
No. 

Name of the Shareholder Pre-Offer  
Number of equity shares 
of face value 
_10 each on 

a fully diluted basis 

Percentage of the 
equity share capital on 

a fully diluted basis 
(%) 

1.  Mohan Sunderji Dama 3,372,315 37.45 
2.  Jayesh Mohan Dama 2,678,371 29.74 
3.  Minal Mohan Dama 2,955,060 32.81 
 Total 9,005,746 100.00%* 
* The shareholding of other Shareholders is negligible 
 

(d) Set forth below is a list of Shareholders holding 1% or more of the paid-up equity share capital of our 
Company, as of two years prior to the date of this Draft Red Herring Prospectus:  

S. 
No. 

Name of the Shareholder Pre-Offer  
Number of equity shares 
of face value 
_10 each on 

a fully diluted basis 

Percentage of the 
equity share capital on 

a fully diluted basis 
(%) 

1.  Mohan Sunderji Dama 3,372,315 37.45 
2.  Jayesh Mohan Dama 2,678,371 29.74 
3.  Minal Mohan Dama 2,955,060 32.81 
 Total 9,005,746 100.00% 
* The shareholding of other Shareholders is negligible 
 

7. History of the equity share capital held by our Promoters 

As on the date of this Draft Red Herring Prospectus, our Promoters, in aggregate, hold 90,057,460 Equity Shares, 
constituting 100.00% of the issued, subscribed and paid-up Equity Share capital of our Company. The details regarding 
�R�X�U���3�U�R�P�R�W�H�U�V�¶���V�K�D�U�H�K�R�O�G�Lng is set forth below. 

(a) Build-�X�S���R�I���3�U�R�P�R�W�H�U�V�¶���H�T�X�L�W�\���V�K�D�U�H�K�R�O�G�L�Q�J���L�Q���R�X�U���&�R�P�S�D�Q�\ 

The build-up of the equity shareholding of our Promoters since incorporation of our Company is set forth 
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below. 

Date of 
allotment/ 
transfer 

Nature of 
transaction  

Number of 
equity shares 

allotted/ 
transferred 

Nature of 
consideration  

Face 
value 
per 

equity 
share (
_) 

Issue price/ 
Transfer 
price per 

equity 
�V�K�D�U�H����
_�� 

Percentage 
of the pre-

Offer capital 
(%) * 

Percentage 
of the post-

Offer 
capital (%) 

Jayesh Mohan Dama 
March 26, 
2002 

Transfer from 
Orbit Polyster 
Ltd 

2,000* Cash 100 100 0.04 �>�”�@ 

July 25, 
2002 

Transfer from 
Arvind 
Govindji Mav 

500* Cash 100 100 0.01 �>�”�@ 

July 25, 
2002 

Transfer from 
Bhavika K 
Dama 

500* Cash 100 100 0.01 �>�”�@ 

July 25, 
2002 

Transfer from 
Hemlata M 
Dama 

500* Cash 100 100 0.01 �>�”�@ 

July 25, 
2002 

Transfer from 
Govindji D 
Mav 

500* Cash 100 100 0.01 �>�”�@ 

August 14, 
2002 

Transfer from 
Anil Nanda 

1,957* Cash 100 100 0.04 �>�”�@ 

August 14, 
2002 

Transfer from 
Bharat Nanda 

1* Cash 100 100 0.00 �>�”�@ 

August 14, 
2002 

Transfer from 
Chaturbhuj 
Chandra 

1* Cash 100 100 0.00 �>�”�@ 

August 14, 
2002 

Transfer from 
Shamji Kajra 

1* Cash 100 100 0.00 �>�”�@ 

December 
24, 2007 

Allotment of 
equity shares 
pursuant to 
the Scheme of 
Amalgamatio
n 

4,166 Other than 
cash 

100 Not 
applicable 

0.09 �>�”�@ 

February 
14, 2011 

Pursuant to a resolution passed by our Board on January 28, 2011 and a resolution passed by our 
Shareholders in the EGM held on February 14, 2011, the cumulative number of issued, subscribed and 
paid up Equity Shares, pursuant to sub-division was increased from 144,092 equity shares �R�I��
_���������H�D�F�K��
�W�R�� �������������������� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�� 
_������ �H�D�F�K����Therefore, the cumulative number of Equity Shares held by 
Jayesh Mohan Dama pursuant to the sub-division was 101,260 Equity Shares.  

March 16, 
2011 

Bonus issue 
in the ratio of 
525:100 

531,620 Other than 
cash 

10 Not 
applicable 

1.18 �>�”�@ 

March 26, 
2018 

Gift from 
Mohan 
Sunderji 
Dama HUF 

296,875 Other than 
cash 

10 Not 
applicable 

0.66 �>�”�@ 

June 21, 
2018 

Gift to 
Jayshree 
Mahesh 
Bhanushali  

(1) Other than 
cash 

10 Not 
applicable 

0.00 �>�”�@ 

June 21, 
2018 

Gift to Manali 
Jayesh Dama 

(1) Other than 
cash 

10 Not 
applicable 

0.00 �>�”�@ 

June 21, 
2018 

Gift to 
Meyuri Hiren 
Shethia 

(1) Other than 
cash 

10 Not 
applicable 

0.00 �>�”�@ 

June 22, 
2018 

Gift to Jeet 
Bharat 
Bhanushali 

(1) Other than 
cash 

10 Not 
applicable 

0.00 �>�”�@ 

November 
6, 2018 

Gift from 
Naina Premji 
Hemani 

1,670,620 Other than 
cash 

10 Not 
applicable 

3.71 �>�”�@ 

November 
6, 2018 

Transfer from 
Naina Premji 
Hemani 

78,000 Cash 10 250 0.17 �>�”�@ 

December Pursuant to a resolution passed by our Board on December 18, 2021 and a resolution passed by our 
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Date of 
allotment/ 
transfer 

Nature of 
transaction  

Number of 
equity shares 

allotted/ 
transferred 

Nature of 
consideration  

Face 
value 
per 

equity 
share (
_) 

Issue price/ 
Transfer 
price per 

equity 
�V�K�D�U�H����
_�� 

Percentage 
of the pre-

Offer capital 
(%) * 

Percentage 
of the post-

Offer 
capital (%) 

23, 2021 Shareholders in the EGM held on December 23, 2021, the cumulative number of issued, subscribed and 
paid up Equity Shares, pursuant to sub-division was increased from 9,005,750 equity �V�K�D�U�H�V���R�I��
_10 each 
to 18,011,500 �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�� 
_5 each. Therefore, the cumulative number of Equity Shares held by 
Jayesh Mohan Dama pursuant to the sub-division was 5,356,742 Equity Shares. 

December 
27, 2021 

Bonus issued 
in the ratio 
4:1 

21,426,968 Other than 
cash 

5 Not 
applicable 

23.79 �>�”�@ 

Sub-total 
(A) 

26,783,710  29.74 �>�”�@ 

Mohan Sunderji Dama 
February 3, 
1994 

Subscription 
of MoA 

10 Cash 100 100 0.00 �>�”�@ 

February 4, 
1994 

Preferential 
allotment  

11,990 Cash 100 100 0.27 �>�”�@ 

September 
5, 1996 

Transfer to 
Minal Mohan 
Dama 

(12,000)* Cash 100 100 (0.27) �>�”�@ 

June 19, 
2001 

Preferential 
allotment  

3,000 Cash 100 300 0.07 �>�”�@ 

June 26, 
2001 

Transfer to 
Orbit Polyster 
Ltd 

(3,000)* Cash 100 100 (0.07) �>�”�@ 

March 26, 
2002 

Transfer from 
Orbit Polyster 
Ltd  

2,000 Cash 100 100 0.04 �>�”�@ 

July 25, 
2002 

Transfer from 
Kanji 
Bhanushali  

500 Cash 100 100 0.01 �>�”�@ 

July 25, 
2002 

Transfer from 
Manisha 
Dama  

500 Cash 100 100 0.01 �>�”�@ 

July 25, 
2002 

Transfer from 
Tulsidas 
Dama  

500 Cash 100 100 0.01 �>�”�@ 

July 25, 
2002 

Transfer from 
Virji Bhadra  

500 Cash 100 100 0.01 �>�”�@ 

March 31, 
2004 

Transfer from 
V.P. 
Bhanushali 
HUF 

500 Cash 100 100 0.01 �>�”�@ 

July 20, 
2004 

Transfer from 
Jadhavji 
Bhanushali  

1,000 Cash 100 100 0.02 �>�”�@ 

July 20, 
2004 

Transfer from 
Nitin Dama 
HUF 

2,000 Cash 100 100 0.04 �>�”�@ 

December 
24, 2007 

Allotment of 
equity shares 
pursuant to 
the Scheme of 
Amalgamatio
n 

16,789 Other than 
cash 

100 Not 
applicable 

0.37 �>�”�@ 

February 
14, 2011 

Pursuant to a resolution passed by our Board on January 28, 2011 and a resolution passed by our 
Shareholders in the EGM held on February 14, 2011, the cumulative number of issued, subscribed and 
paid up Equity Shares, pursuant to sub-division was increased from 144,092 equity shares �R�I��
_���������H�D�F�K��
to 1,440,920 Equity Shares of 
_10 each. Therefore, the cumulative number of Equity Shares held by 
Mohan Sunderji Dama pursuant to the sub-division was 242,890 Equity Shares. 

March 16, 
2011 

Bonus issued 
in the ratio 
525:100 

1,275,170 Other than 
cash 

10 Not 
applicable 

2.83 �>�”�@ 

November 
2, 2018 

Transfer from 
Premji 
Sunderji 
Hemani 

197,200 Cash 10 250 0.44 �>�”�@ 
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Date of 
allotment/ 
transfer 

Nature of 
transaction  

Number of 
equity shares 

allotted/ 
transferred 

Nature of 
consideration  

Face 
value 
per 

equity 
share (
_) 

Issue price/ 
Transfer 
price per 

equity 
�V�K�D�U�H����
_�� 

Percentage 
of the pre-

Offer capital 
(%) * 

Percentage 
of the post-

Offer 
capital (%) 

November 
2, 2018 

Gift from 
Premji 
Sunderji 
Hemani 

1,657,055 Other than 
cash 

10 Not 
applicable 

3.68 �>�”�@ 

December 
23, 2021 

Pursuant to a resolution passed by our Board on December 18, 2021 and a resolution passed by our 
Shareholders in the EGM held on December 23, 2021, the cumulative number of issued, subscribed and 
paid up Equity Shares, pursuant to sub-division was increased from 9,005,750 �H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_10 each 
�W�R�� ���������������������� �(�T�X�L�W�\�� �6�K�D�U�H�V�� �R�I�� 
_5 each. Therefore, the cumulative number of Equity Shares held by 
Mohan Sunderji Dama pursuant to the sub-division was 6,744,630 Equity Shares.  

December 
27, 2021 

Bonus issued 
in the ratio 
4:1 

26,978,520 Other than 
cash 

5 Not 
applicable 

29.96 �>�”�@ 

Sub-total 
(B) 

33,723,150  37.45 �>�”�@ 

Minal Mohan Dama 
September 
5, 1996 

Transfer from 
Mohan 
Sunderji 
Dama 

12,000* Cash 100 100 0.27 �>�”�@ 

September 
30, 1996 

Transfer from 
Ratnshi 
Chandra 

240* Cash 100 100 0.01 �>�”�@ 

September 
30, 1996 

Transfer from 
Bharat Nanda 

536* Cash 100 100 0.01 �>�”�@ 

September 
30, 1996 

Transfer from 
Madhuri 
Kataria 

1,641* Cash 100 100 0.04 �>�”�@ 

September 
30, 1996 

Transfer from 
Daxa Nanda 

1,381* Cash 100 100 0.03 �>�”�@ 

September 
30, 1996 

Transfer from 
Narayan 
Kataria 

150* Cash 100 100 0.00 �>�”�@ 

September 
30, 1996 

Transfer from 
Mangalaben 
Chandra  

1,506* Cash 100 100 0.03 �>�”�@ 

June 19, 
2001 

Preferential 
allotment  

2,000 Cash 100 300 0.04 �>�”�@ 

June 26, 
2001 

Transfer to 
Orbit Polyster 
Ltd 

(2,000)* Cash 100 100 (0.04) �>�”�@ 

March 26, 
2002 

Transfer from 
Orbit Polyster 
Ltd 

3,000* Cash 100 100 0.07 �>�”�@ 

August 26, 
2002 

Transfer from 
Nitin Dama 
HUF 

3,000* Cash 100 100 0.07 �>�”�@ 

March 31, 
2004 

Transfer from 
Chatrabhuj 
Dama 

1,000* Cash 100 100 0.02 �>�”�@ 

March 31, 
2004 

Transfer from 
Vershi 
Bhanushali 

1,000* Cash 100 100 0.02 �>�”�@ 

March 31, 
2004 

Transfer from 
Maniben J 
Dama 

1,000* Cash 100 100 0.02 �>�”�@ 

March 31, 
2004 

Transfer from 
Damji V 
Bhadra HUF 

1,000* Cash 100 100 0.02 �>�”�@ 

March 31, 
2004 

Transfer from 
Gangji 
Mange 

1,000* Cash 100 100 0.02 �>�”�@ 

March 31, 
2004 

Transfer from 
Vasant P 
Mange 

1,000* Cash 100 100 0.02 �>�”�@ 
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Date of 
allotment/ 
transfer 

Nature of 
transaction  

Number of 
equity shares 

allotted/ 
transferred 

Nature of 
consideration  

Face 
value 
per 

equity 
share (
_) 

Issue price/ 
Transfer 
price per 

equity 
�V�K�D�U�H����
_�� 

Percentage 
of the pre-

Offer capital 
(%) * 

Percentage 
of the post-

Offer 
capital (%) 

March 31, 
2004 

Transfer from 
Damyanti 
Mange 

500* Cash 100 100 0.01 �>�”�@ 

March 31, 
2004 

Transfer from 
Lalji Dama 

1,000* Cash 100 100 0.02 �>�”�@ 

March 31, 
2004 

Transfer from 
Khimji 
Bhadra 

1,000* Cash 100 100 0.02 �>�”�@ 

December 
24, 2007 

Allotment of 
equity shares 
pursuant to 
the Scheme of 
Amalgamatio
n 

3,417 Other than 
cash 

100 - 0.08 �>�”�@ 

February 
14, 2011 

Pursuant to a resolution passed by our Board on January 28, 2011 and a resolution passed by our 
Shareholders in the EGM held on February 14, 2011, the cumulative number of issued, subscribed and 
paid up Equity Shares, pursuant to sub-division was increased from 144,092 equity shares �R�I��
_���������H�D�F�K��
�W�R�����������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��
_�������H�D�F�K����Therefore, the cumulative number of Equity Shares held by Minal 
Mohan Dama pursuant to the sub-division was 353,710 Equity Shares.  

March 16, 
2011 

Bonus issue 
in the ratio of 
525:100 

1,856,980 Other than 
cash 

10 Not 
applicable 

4.12 �>�”�@ 

March 31, 
2012 

Gift to Jailesh 
Hemani 

(452,505) Other than 
cash 

10 Not 
applicable 

(1.00) �>�”�@ 

March 26, 
2018 

Gift from 
Mohan 
Sunderji 
Dama HUF 

296,875 Other than 
cash 

10 Not 
applicable 

0.66 �>�”�@ 

November 
2, 2018 

Gift from 
Premji 
Sunderji 
Hemani 

900,000 Other than 
cash 

10 Not 
applicable 

2.00 �>�”�@ 

December 
23, 2021 

Pursuant to a resolution passed by our Board on December 18, 2021 and a resolution passed by our 
Shareholders in the EGM held on December 23, 2021 the cumulative number of issued, subscribed and 
paid up Equity Shares, pursuant to sub-division was increased from 9,005,750 �H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_10 each 
to 18,011,500 Equity Shares of 
_5 each. Therefore, the cumulative number of Equity Shares held by Minal 
Mohan Dama pursuant to the sub-division was 5,910,120 Equity Shares. 

December 
27, 2021 

Bonus issued 
in the ratio 
4:1 

23,640,480 Other than 
cash 

5 Not 
applicable 

26.25 �>�”�@ 

Sub-total 
(C) 

29,550,600  32.81 �>�”�@ 

Total 
(A+B+C) 

90,057,460  100.00# �>�”�@ 

*  The share transfer forms for these transfers of equity shares to and from the Promoters could not be traced as the relevant 
information was not available in the records maintained by our Company. Accordingly, we have relied on the corporate records 
maintained by the Company, the certificate dated March 26, 2022, prepared by TNT & Associates, independent practicing 
company, physical search report dated February 13, 2022 prepared by Shivang G Goyal & Associates, company secretary, online 
search report with respect to the annual returns filed by our Company dated February 18, 2022, prepared by Makarand M. Joshi 
& Co., company secretaries�����)�R�U���G�H�W�D�L�O�V���V�H�H���³�5�L�V�N���)�D�F�W�R�U�V-Certain of our corporate records and filings are not traceable. We 
cannot assure you that regulatory proceedings or actions will not be initiated against us in the future or that we will not be subject 
to any penalty imposed by the competent regulatory authority �L�Q���W�K�L�V���U�H�J�D�U�G�´���R�Q���S�D�J�H��42. 

# The shareholding of other Shareholders is negligible. 

All the equity shares held by our Promoters were fully paid-up on the respective dates of allotment of such 
equity shares. As of the date of this Draft Red Herring Prospectus, none of the equity shares held by our 
Promoters are subject to any pledge. 

(b) Shareholding of our Promoters and Promoter Group: 

The details of shareholding of our Promoters and Promoter Group, as on the date of this Draft Red Herring 
Prospectus are set forth below: 
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S. 
No. 

Name Pre-Offer 
Number of 

Equity Shares 

Percentage of the Pre-
Offer Equity Share 

Capital (%) *  

Post-Offer 
Number of Equity 

Shares 

Percentage 
of the Post-

Offer Equity 
Share 

Capital (%)  
(A) Promoters 

1.  Jayesh Mohan Dama 26,783,710 29.74 �>�”�@ �>�”�@ 
2.  Mohan Sunderji Dama 33,723,150 37.45 �>�”�@ �>�”�@ 
3.  Minal Mohan Dama 29,550,600 32.81 �>�”�@ �>�”�@ 
Total (A) 90,057,460 100.00*   

(B) Promoter Group  
1.  Bhanji Sunderji Dama - - �>�”�@ �>�”�@ 

2.  Bhanu Mulraj 
Bhanushali 

- - �>�”�@ �>�”�@ 

3.  Bharat Mithubhai 
Bhanushali 

- - �>�”�@ �>�”�@ 

4.  Harsh Navin 
Bhanushali 

- - �>�”�@ �>�”�@ 

5.  Jairaj Jayesh Dama - - �>�”�@ �>�”�@ 
6.  Jashoda Umarshi Gajara - - �>�”�@ �>�”�@ 
7.  Karsandas Sunderji 

Dama 
- - �>�”�@ �>�”�@ 

8.  Laxami Kumar 
Bhanushali 

- - �>�”�@ �>�”�@ 

9.  Madhu Navin 
Bhanushali. 

- - �>�”�@ �>�”�@ 

10.  Mahesh Mithubhai 
Bhanushali 

- - �>�”�@ �>�”�@ 

11.  Manali Jayesh Dama 10 Negligible �>�”�@ �>�”�@ 
12.  Meyuri Hiren Shethia 10 Negligible �>�”�@ �>�”�@ 
13.  Navin Ramji 

Bhanushali 
- - �>�”�@ �>�”�@ 

14.  Shakriben Ramji 
Khichada 

- - �>�”�@ �>�”�@ 

15.  Shital Navin Bhanushal - - �>�”�@ �>�”�@ 
16.  Veera Jayesh Dama - - �>�”�@ �>�”�@ 
17.  Bhanu Packaging - - �>�”�@ �>�”�@ 
18.  Automative Rubber 

Sealing and Coatings 
- - �>�”�@ �>�”�@ 

19.  Odhav Containers - - �>�”�@ �>�”�@ 
20.  Mehi Industries Private 

Limited 
- - �>�”�@ �>�”�@ 

21.  Jayesh Mohan Dama 
HUF 

- - �>�”�@ �>�”�@ 

22.  Breeze Intermediates 
Private Limited 

- - �>�”�@ �>�”�@ 

23.  Trinity Creative Homes 
LLP 

- - �>�”�@ �>�”�@ 

24.  Mohan Sunderji Dama 
HUF 

- - �>�”�@ �>�”�@ 

25.  Jay Engineers - - �>�”�@ �>�”�@ 
26.  Odhavkrupa 

Developers 
- - �>�”�@ �>�”�@ 

27.  Veera International 
Eximp 

- - �>�”�@ �>�”�@ 

28.  Hemani International - - �>�”�@ �>�”�@ 
29.  Jaydeep Realspaces 

LLP 
- - �>�”�@ �>�”�@ 

Total (B) 20 Negligible �>�”�@ �>�”�@ 
Total (A+B) 90,057,480 100.00 �>�”�@ �>�”�@ 

* The shareholding of other Shareholders is negligible 

(c) Details �R�I���3�U�R�P�R�W�H�U�V�¶���&�R�Q�W�U�L�E�X�W�L�R�Q���D�Q�G���/�R�F�N-in 

In accordance with Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate of 20% of 
the fully diluted post-Offer Equity Share capital of our Company held by our Promoters, shall be locked in 
for a period of eighteen months from the date of Allotment and the shareholding of our Promoters in excess 
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of 20% of the fully diluted post-Offer Equity Share capital shall be locked in for a period of six months from 
the date of Allotment. 

The details of the Equity Shares held by our Promoters, which shall be locked-in for a period of eighteen 
months from the date of Allotment are set forth below: 

Name of 
the 

Promoters  

Number of 
Equity 
Shares 
locked-
in(1)(2) 

Date of 
allotment/ 

transfer*  of 
the Equity 

Shares 

Nature of 
transaction 

Face 
value 

(
_) 

Issue/ 
Acquisition 
price per 

Equity Share 
��
_�� 

Percentage of 
pre-Offer 

paid-up Equity 
Share capital  

Percentage of 
post-Offer 

paid-up Equity 
Share Capital 

[�”] [�”] [�”] [�”] [�”] [�”] [�”] [�”] 
*  Subject to finalisation of Basis of Allotment 
(1) For a period of eighteen months from the date of Allotment 
(2) All Equity Shares were fully paid-up at the time of allotment/transfer 

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation 
�R�I���3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���L�Q���W�H�U�P�V��of Regulation 15 of the SEBI ICDR Regulations. For details of the build-
�X�S�� �R�I�� �W�K�H�� �V�K�D�U�H�� �F�D�S�L�W�D�O�� �K�H�O�G�� �E�\�� �R�X�U�� �3�U�R�P�R�W�H�U�V���� �V�H�H�� �³- History of the Equity Share Capital held by our 
Promoters�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H��83. 

In this connection, we confirm the following: 

(i) The �(�T�X�L�W�\���6�K�D�U�H�V���R�I�I�H�U�H�G���I�R�U���3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���G�R���Q�R�W���L�Q�F�O�X�G�H�����D�����(�T�X�L�W�\���6�K�D�U�H�V���D�F�T�X�L�U�H�G���L�Q��
the three immediately preceding years for consideration other than cash and revaluation of assets or 
capitalisation of intangible assets was involved in such transaction; (b) equity shares that have 
resulted from bonus issue by utilisation of revaluation reserves or unrealised profits of our Company 
or resulted from bonus issue against equity shares which are otherwise ineligible for computation of 
�3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q�� 

(ii)  �7�K�H���3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���G�R�H�V���Q�R�W���L�Q�F�O�X�G�H���D�Q�\���(�T�X�L�W�\���6�K�D�U�H�V���D�F�T�X�L�U�H�G���G�X�U�L�Q�J���W�K�H���L�P�P�H�G�L�D�W�H�O�\��
preceding year at a price lower than the price at which the equity shares are being offered to the 
public in the Offer; 

(iii)  Our Company has not been formed by the conversion of a partnership firm or a limited liability 
partnership firm into a Company; 

(iv) �7�K�H���H�T�X�L�W�\���V�K�D�U�H�V���K�H�O�G���E�\���W�K�H���3�U�R�P�R�W�H�U�V���D�Q�G���R�I�I�H�U�H�G���I�R�U���3�U�R�P�R�W�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q���D�U�H���Q�R�W���V�X�E�M�H�F�W���W�R��
any pledge or any other encumbrance; and 

(v) All the equity shares held by the Promoters are held in dematerialised form. 

(d) Details of Equity Shares locked-in for six months: 

In addition to 20% of the fully diluted post-Offer shareholding of our Company held by our Promoters and 
locked-in for eighteen months as prescribed under the SEBI ICDR Regulations as specified above, in terms 
of Regulation 16(b) and Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share 
capital of our Company will be locked-in for a period of six months from the date of Allotment as prescribed 
under the SEBI ICDR Regulations, except for the Equity Shares sold pursuant to the Offer for Sale and any 
other categories of shareholders exempt under Regulation 17 of the SEBI ICDR Regulations, as applicable. 

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by the Promoters, which 
are locked-in may be transferred to and amongst the members of the Promoter Group or to any new promoter 
or persons in control of our Company, subject to continuation of the lock-in in the hands of the transferees 
for the remaining period and compliance with the Takeover Regulations, as applicable. 

The Equity Shares held by the Promoters which are locked-in for a period of six months from the date of 
Allotment as prescribed under the SEBI ICDR Regulations may be pledged only with scheduled commercial 
banks or public financial institutions or Systemically Important NBFCs or housing finance companies, as 
collateral security for loans granted by such banks or public financial institutions or Systemically Important 
NBFCs or housing finance companies in terms of Regulation 21 of the SEBI ICDR Regulations. 

However, the relevant lock in period shall continue post the invocation of the pledge referenced above, and 
the relevant transferee shall not be eligible to transfer the Equity Shares till the relevant lock in period has 
expired in terms of the SEBI ICDR Regulations. 
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In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than the 
Promoters and locked-in for a period of six months from the date of Allotment as prescribed under the SEBI 
ICDR Regulations in the Offer may be transferred to any other person holding the Equity Shares which are 
locked-in, subject to continuation of the lock-in in the hands of transferees for the remaining period and 
compliance with the Takeover Regulations. 

Any unsubscribed portion of the Offered Shares would also be locked-in as required under the SEBI ICDR 
Regulations. 

(e) Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors 

Any Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a 
period of 30 days from the date of Allotment or such number of days as be provided under applicable law. 

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

9. As on the date of filing of this Draft Red Herring Prospectus, the total number of shareholders of our Company is 7. 

10. Our Promoters, any member of our Promoters, Promoter Group, any of the directors of our Company or any of their 
relatives have not purchased or sold any securities of our Company during the period of six months immediately 
preceding the date of this Draft Red Herring Prospectus. 

11. There have been no financing arrangements whereby our Promoters, members of their respective Promoter Groups, 
our Directors and their relatives have financed the purchase by any other person of securities of our Company during 
a period of six months immediately preceding the date of filing of this Draft Red Herring Prospectus. 

12. Neither our Company, nor any of our Directors have entered into any buy-back arrangements for purchase of equity 
shares from any person. Further, the BRLMs have not made any buy-back arrangements for purchase of Equity Shares 
from any person. 

13. As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined under the 
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares. 

14. All Equity Shares transferred pursuant to the Offer will be fully paid-up at the time of Allotment and there are no 
partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus. 

15. There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into, or which 
would entitle any person any option to receive Equity Shares as on the date of this Draft Red Herring Prospectus. 

16. Any oversubscription to the extent of 1% of the Offer size can be retained for the purposes of rounding off to the 
nearest multiple of minimum allotment lot while finalizing the Basis of Allotment. 

17. Our Promoters and Promoter Group shall not participate in the Offer, except by way of participation as Promoter 
Selling Shareholders, as applicable, in the Offer for Sale. 

18. Except for the Fresh Issue and the Pre-IPO Placement, there will be no further issue of Equity Shares whether by way 
of issue of bonus shares, preferential allotment, rights issue or in any other manner for a period of six months from the 
Bid/Offer Opening Date or all application monies have been refunded, as the case may be. 

19. Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted 
by law. 

20. No person connected with the Offer, including, but not limited to, the members of the Syndicate, our Company, the 
Directors, members of our Promoter Group and the Promoters, shall offer or make payment of any incentive, direct or 
indirect, in the nature of discount, commission and allowance, except for fees or commission for services rendered in 
relation to the Offer, in any manner, whether in cash or kind or services or otherwise, to any Bidder for making a Bid. 

21. Our Promoters and members of our Promoter Group will not submit Bids, or otherwise participate in this Offer. 

22. Our Company shall ensure that transactions in the Equity Shares by our Promoters and the Promoter Group between 
the date of filing of this Draft Red Herring Prospectus and the date of closure of the Offer shall be intimated to the 
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Stock Exchanges within 24 hours of such transaction. 
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OBJECTS OF THE OFFER 

The Offer comprises the Fresh Issue and the Offer for Sale. 

Offer for Sale 

The Promoter Selling Shareholders will be entitled to the proceeds of the Offer for Sale after deducting their respective 
proportions of Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer 
for Sale and the proceeds received from the Offer for Sale will not form part of the Net Proceeds. 

Objects of the Fresh Issue  

Our Company proposes to utilise the Net Proceeds towards funding of the following objects: 

1. Funding the capital expenditure requirements for the capacity expansion at Saykha industrial e�V�W�D�W�H�����W�K�H���³Proposed 
Expansion�´���� 

2. Repayment/prepayment of certain borrowings of our Company; 

3. Investment in our wholly owned Subsidiary, HCCPL, for the repayment/prepayment of certain borrowings of HCCPL; 

4. Funding the long-term working capital requirement of our Company; and 

5. General corporate purposes. 

���F�R�O�O�H�F�W�L�Y�H�O�\�����U�H�I�H�U�U�H�G���W�R���K�H�U�H�L�Q���D�V���W�K�H���³Objects�´���� 

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges which, we 
�E�H�O�L�H�Y�H�����Z�L�O�O���U�H�V�X�O�W���L�Q���W�K�H���H�Q�K�D�Q�F�H�P�H�Q�W���R�I���R�X�U���&�R�P�S�D�Q�\�¶�V���E�U�D�Q�G���Q�D�P�H���D�Q�G���F�U�H�D�W�L�R�Q���R�I���D���S�X�E�O�L�F���P�D�U�N�H�W���I�R�U���R�X�U���(�T�X�L�W�\���6�K�D�U�H�V���L�Q��
India. 

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us 
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded from the Net Proceeds. 

Net Proceeds 

The details of the proceeds from the Fresh Issue are summarised in the following table: 

Particulars �(�V�W�L�P�D�W�H�G���D�P�R�X�Q�W����
_�L�Q���P�L�O�O�L�R�Q�� 
Gross Proceeds of the Fresh Issue(1) Up to 5,000.00 
(Less) Offer related expenses in relation to the Fresh Issue(2) �>�”�@ 
Net Proceeds(1) �>�”�@ 

(1) Includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Upon allotment of Equity Shares issued pursuant to the Pre-IPO Placement, we 
may utilise the proceeds from such Pre-IPO Placement towards the Objects of the Offer prior to completion of the Offer.  

(2) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. 

Proposed utilization and schedule of implementation and deployment of Net Proceeds 

The Net Proceeds are proposed to be utilised and are currently expected to be deployed in accordance with the schedule set 
forth below:  

��	æ�L�Q���P�L�O�O�L�R�Q�� 
Particulars Total estimated 

cost/Amount to 
be funded from 

the Net 
Proceeds*  

Estimated deployment of the Net 
Proceeds 

Fiscal 2023 (if 
applicable) 

Fiscal 2024 (if 
applicable) 

Funding the capital expenditure requirement for the capacity expansion at 
Saykha industrial estate(1) 

1,297.19 518.88 
 

778.31  

Repayment/prepayment of certain borrowings of our Company  483.44 483.44 Nil  
Investment in our wholly owned Subsidiary, HCCPL, for the 
repayment/prepayment of certain borrowings of HCCPL 

938.78 938.78 Nil  

Funding the long term working capital requirement of our Company 1,500.00 533.10 966.90 
General corporate purposes(2) (3) �>�”�@ �>�”�@ �>�”�@ 

* Includes the proceeds, if any, received pursuant to the Pre-IPO Placement. Upon allotment of Equity Shares issued pursuant to the Pre-IPO Placement, we 
may utilise the proceeds from such Pre-IPO Placement towards the Objects of the Offer prior to completion of the Offer. 
(1) No amounts have been deployed by our Company towards this object. The costs incurred by our Company for acquisition of land do not form part of the 

total estimated cost of the Proposed Expansion. 
(2) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. 
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(3) The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds. 

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on our 
current business plan, management estimates, current and valid quotations and other commercial and technical factors. 
However, such fund requirements and deployment of funds have not been appraised by any bank, or financial institution. The 
deployment of the Net Proceeds shall be for the stated Objects and as per the schedule of implementation as mentioned above 
and as approved by our Board and will be monitored by the monitoring agency. Any deviation from the same will be subject to 
applicable law. However, we may have to revise our funding requirements and deployment on account of a variety of factors 
such as our business and financial condition and market conditions, business and strategy, competition, negotiation with 
vendors, variation in cost estimates on account of factors, including changes in design or configuration of the Proposed 
Expansion, incremental pre-operative expenses and other external factors such as the new waves of COVID-19 pandemic or 
changes in the business environment and interest or exchange rate fluctuations, which may not be within our control. This may 
entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a particular 
purpose at the discretion of our management, subject to compliance with applicable laws. Our historical capital expenditure 
may not be reflective of our future capital expenditure plans. 

In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely met, due to the reasons 
stated above, the same shall be utilised in the next fiscal year, as may be determined by our Company, in accordance with 
�D�S�S�O�L�F�D�E�O�H���O�D�Z�V�����)�R�U���G�H�W�D�L�O�V���R�Q���U�L�V�N�V���L�Q�Y�R�O�Y�H�G�����V�H�H���³Risk Factor- Our funding requirements and proposed deployment of the Net 
Proceeds are based on management estimates and may be subject to change based on various factors, some of which are 
beyond our control�´���R�Q���S�D�J�H��52. 

Means of finance 

We propose to meet the requirement of funding capital expenditure for the Proposed Expansion entirely out of the Net Proceeds 
and hence, no amount is proposed to be raised through any other means of finance. Accordingly, we are in compliance with the 
requirements prescribed under Paragraph 9(C)(1) of Part A of Schedule VI and Regulation 7(1)(e) of the SEBI ICDR 
Regulations which require firm arrangements of finance to be made through verifiable means towards 75% of the stated means 
of finance, excluding the amount to be raised through the Fresh Issue and existing internal accruals. In case of a shortfall in the 
Net Proceeds or any increase in the actual utilisation of funds earmarked for the Objects, our Company may explore a range of 
options including utilizing our internal accruals and/or seeking additional debt from existing and/or other lenders. 

Details of the Objects 

I.  Funding capital expenditure for the Proposed Expansion 

We aim to continue investing in expanding our manufacturing capacities to meet our raw material requirements and 
the anticipated future demand of our products. As part of such expansion, we aim to set-up a new manufacturing 
facility in Saykha, GIDC Industrial Estate, Gujarat for manufacturing of �%�H�Q�]�D�O�G�H�K�\�G�H�����³BCHO�´�������%�H�Q�]�\�O���$�O�F�R�K�R�O��
���³BOH�´���� �D�Q�G�� �%�H�Q�]�\�O�� �&�K�O�R�U�L�G�H�� ���³BCL�´��. We use BCHO as a raw material for manufacturing of Meta Phenoxy 
Benzaldehyde, Meta Phenoxy Benzyl alcohol, Mandelonitrile. BOH chemical reagent is used for manufacture of 
various types of esters and ethers and will be sold in the market by our Company. BCL is also used as a raw material 
for manufacturing BOH. The Proposed Expansion will expand our manufacturing capacity and also help us to improve 
our backward integration and give us better control over the supply and cost of such raw materials in terms of reducing 
dependence of third party suppliers and reducing lead time and transport costs, ensuring timely delivery and 
consistency in the quality of such chemicals. 

Our Company proposes to construct three plants for manufacturing (i) 500 TPM BCHO; (ii) 500 TPM BOH; and (iii) 
650 TPM BCL. For the Proposed Expansion, we require investment in inter alia construction of building and civil 
works and plant and machinery. 

Land 

The Proposed Expansion is being set-up on certain portions of the land parcels situated at GIDC Industrial Estate, 
Saykha, Taluka Vagra, district Bharuch, Gujarat 392 140, India which will be adjacent to our existing manufacturing 
facilities at the Saykha Facility. The Company had entered into agreement dated November 5, 2018 pursuant to which 
it has the ownership and possession on a leasehold basis for a period of 99 years on the land parcels T-35 to T-37 and 
T-45 to T-47 admeasuring approximately 121,436.34 sq.mt situated at GIDC Industrial Estate, Saykha, Taluka Vagra, 
district Bharuch, Gujarat 392 140, India (and no encumbrance has been created on such land parcels). The cost incurred 
for acquisition of such land parcels do not form part of the total estimated cost of the Proposed Expansion. 

Our Promoters, Directors and Key Managerial Personnel do not have any interest in this acquisition of the land parcels. 

Means of finance for the Proposed Expansion 
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The total estimated cost for the Proposed Expansion �L�V�� 
_1,297.19 million*. We intend to fund the total cost of the 
Proposed Expansion entirely out of the Net Proceeds. 

* Total estimated cost, including GST, as per project report dated March 26, 2022 issued by Lele & Associates Consultants and Engineers Private 
Limited, an engineering and consultancy firm, in respect of the Proposed Expansion 

Estimated cost 

The total estimated cost of the Proposed Expansion i.e. funding the capital expenditure requirement for the new facility 
at GIDC Industrial Estate, Saykha, Taluka Vagra, district Bharuch, Gujarat 392 140 �L�V��
_1,297.19 million, as certified 
by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, pursuant to its 
project report dated March 26, 2022 ���W�K�H�� �³Project Report�´������ �+�R�Z�H�Y�H�U���� �V�X�F�K�� �W�R�W�D�O�� �H�V�W�L�P�D�W�H�G�� �F�R�V�W�� �D�Q�G�� �U�H�O�D�W�H�G�� �I�X�Q�G��
requirements have not been appraised by any �E�D�Q�N���R�U���I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�L�W�X�W�L�R�Q���� �)�R�U���G�H�W�D�L�O�V���R�Q���U�L�V�N�V�� �L�Q�Y�R�O�Y�H�G���� �V�H�H���³Risk 
Factor- Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates 
and may be subject to change based on various factors, some of which are beyond our control�´���R�Q���S�D�J�H��52. 

The total estimated cost comprises the following: 
��	æ���P�L�O�O�L�R�Q�� 

Sr. No. Particulars Estimated cost 
1.  Building civil work and exterior development work* 146.00 
2.  Machinery and equipment for 500 TPM BCHO plant* 78.33 
3.  Machinery and equipment for 500 TPM BOH plant* 171.50 
4.  Machinery and equipment for 650 TPM BCL plant* 112.19 
5.  Glass Equipment* 122.37 
6.  Piping, valves and fittings for BCHO, BOH and BCL plants* 300.27 
7.  Utilities*  62.22 
8.  Consultancy fee*  6.50 

 Sub-total 999.38* 
9.  GST @ 18% 179.89 
10.  Contingency @10% 117.93 
Total 1,297.19 

*  Excluding GST 

1. Building civil work and exterior development work 

The total estimated cost for building and civil works for the Proposed �(�[�S�D�Q�V�L�R�Q���L�V��
_���������������P�L�O�O�L�R�Q�� 

The details of the quotation received in respect of building civil works and exterior development work as part of the 
Project Report is as follows: 

Sr. 
No. 

Particulars Suppliers Date of 
Quotation 

Validity of 
Quotation# 

Cost (In 
_ 
million) *  

1.  Building, Steel and Structural Material Padaria Associates 
Structural & Civil 
Engineers 

February 1, 2022 6 months 146.00 

Total Estimated Cost 146.00* 
*   Excluding GST 
# The validity of the quotations is from the date of such quotation. 
 
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 

2. Machinery and equipment for 500 TPM BCHO plant 

The total estimated cost for machinery and equipment for 500 TPM BCHO plant �L�V��
_��������3 million. 

An indicative list of items, along with details of the quotations received in this respect as part of the Project Report is 
as follows:  

Sr. 
No. 

Plant and Machinery Details of equipment Suppliers Date of 
Quotation 

Validity of 
Quotation# 

Cost (In 
_ 
million) *  

1.  Graphite Equipments Heat Exchangers Graphite India 
Limited 

January 13, 2022 6 months 10.79 

2.  High Density Poly 
Ethylene Equipments 

Tanks Yogeshwar Fiber 
Fabricators 

February 7, 2022 July 31, 2022 0.03 

3.  Mild Steel Equipments Motors, Tanks, Carbon B.J. Pumps & February 3, 2022; 6 months 3.26 
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Sr. 
No. 

Plant and Machinery Details of equipment Suppliers Date of 
Quotation 

Validity of 
Quotation# 

Cost (In 
_ 
million) *  

Bed Equipments, Pragati 
Industries 
Mechanical 
Engineers & 
Contractors, 
Supreme Bonds 
Private Limited 

January 20, 2022; 
December 16, 
2021 

4.  Mild Steel Glass Lined 
Equipments 

Reactors, Columns BNT Technology 
Company Limited, 
GMM Pfaudler 
Limited 

January 27, 2022; 
January 18, 2022 

6 months 12.36 

5.  Perfluoroalkoxy Lined 
Equipments 

Pumps GISS Pump Solution January 29, 2022 6 months 0.22 

6.  Polypropylene 
Fiberglass Rainforce 
Plastic Equipments 

Tank, Pumps Yogeshwar Fiber 
Fabricators, Well 
Known Fibers, Jet 
Fibers India Private 
Limited, GISS Pump 
Solution 

February 7, 2022; 
January 19, 2022; 
January 10, 2022; 
January 29, 2022.; 

July 31, 2022; 
6 months 

2.18 

7.  Polyetrafluoroethylene 
Equipments 

Pumps GISS Pump Solution January 29, 2022 6 months 0.80 

8.  Stainless Equipments Pumps, Reactors, 
Condenser, Ejectors, Drum 
Dryer 

GISS Pump 
Solution, Supreme 
Bonds, Pragati 
Industries 
Mechanical 
Engineers & 
Contractors, H.K. 
Industries, Uni-
Mech Industries 

January 29, 2022; 
December 14, 
2021; 
January 20, 2022; 
January 5, 2022; 
February 4, 2022 

6 months 48.48 

9.  Miscellaneous 
Equipments 

Pumps GISS Pump Solution January 29, 2022 6 months 0.22 

Total Estimated Cost 78.33* 

*  Excluding GST 
# The validity of the quotations is from the date of such quotation. 
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 

3. Machinery and equipment for 500 TPM of BOH plant 

The total estimated cost for machinery and equipment for 500 TPM of BOH plant �L�V��
_��������50 million. 

An indicative list of items, along with details of the quotations received in this respect as part of the Project Report is 
as follows:  

Sr. 
No. 

Plant and Machinery Details of equipment Suppliers Date of 
Quotation  

Validity of 
Quotation# 

Cost (In 
_ 
million) *  

1.  Zirconium Equipments Reactors Tinita Engineering 
Private Limited  

January 27, 2022 6 months 91.44 

2.  Graphite Equipments Heat Exchangers, Ejectors Graphite India 
Limited, H.K. 
Enterprise 

January 13, 2022; 
January 5, 2022 

6 months 17.67 

3.  Mild Steel Equipments Motors B.J. Pumps & 
Equipments 

February 3, 2022 6 months 1.04 

4.  Mild Steel Glass Lined 
Equipments 

Tanks, Reactor GMM Pfaudler 
Limited, BNT 
Technology 
Company Limited 

January 18, 2022; 
January 27, 2022 

6 months 20.29 

5.  Polypropylene 
Fiberglass Rainforce 
Plastic Equipments 

Tanks, Columns Well Known Fibers January 19, 2022 6 months 10.51 

6.  Polyetrafluoroethylene 
Equipments 

Pumps B.J. Pumps & 
Equipments 

February 3, 2022 6 months 1.07 
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Sr. 
No. 

Plant and Machinery Details of equipment Suppliers Date of 
Quotation  

Validity of 
Quotation# 

Cost (In 
_ 
million) *  

7.  Stainless Steel 
Equipments 

Tanks, Pumps, Ejectors Pragati Industries 
Mechanical 
Engineers & 
Contractors, B.J. 
Pumps & 
Equipments, H.K. 
Enterprise 

January 20, 2022; 
February 3, 2022; 
January 5, 2022 

6 months; 
184 days 

28.11 

8.  Miscellaneous 
Equipments 

Tanks Pumps B.J. Pumps & 
Equipments, Pragati 
Industries 
Mechanical 
Engineers & 
Contractors 

February 3, 2022; 
January 20, 2022; 
 

6 months; 
184 days 

1.38 

Total Estimated Cost 171.50* 

*  Excluding GST 
# The validity of the quotations is from the date of such quotation. 
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 

4. Machinery and equipment for 650 TPM BCL plant 

The total estimated cost for machinery and equipment for 650 TPM BCL plant �L�V��
_112.19 million. 

An indicative list of items, along with details of the quotations received in this respect as part of the Project Report is 
as follows:  

Sr. 
No. 

Plant and Machinery Details of equipment Suppliers Date of 
Quotation 

Validity of 
Quotation**  

Cost (In 
_ 
million) *  

1.  Ceramic Equipment Ceramic Structured 
Packings for Distillation 
Column 

Jiangxi OIM 
Chemical Co., Ltd 

February 7, 2022 6 months 9.82# 

2.  Cast Iron Equipments Fresh Toluene Transfer 
Pump to Day Tank 

GISS Pump Solution January 29, 2022 6 months 0.07 

3.  Carbon Steel 
Equipments 

Breather Valve Flow Industries December 30, 
2021 

6 months 0.08 

4.  Graphite Equipments Heat Exchangers, Ejectors Graphite India 
Limited, H.K. 
Industries 

January 13, 2022 
and January 5, 
2022 

6 months 40.85 

5.  High Density 
Polyethylene 
Equipments 

Scrubbing System for 
Chlorine Section 

Well Known Fibers January 19, 2022 6 months 0.20 

6.  Mild Steel Flame Proof Motor, 
Electric Overhead 
Travelling Crane, Batch 
Tank for Soda Ash 
Solution. 

B.J. Pumps & 
Equipments, Safex 
Electromac Private 
Limited, Pragati 
Industries 
Mechanical 
Engineers & 
Contractors 

February 3, 2022; 
February 7, 2022; 
January 20, 2022 

6 months;  
184 days 

1.51 

7.  Mild Steel Glass Lined 
Equipments 

Tanks, Columns BNT Technology 
Company Limited 

January 27, 2022 6 months 39.32 

8.  Perfluoroalkoxy Lined 
Equipments 

Feed Pumps GISS Pump Solution January 29, 2022 6 months 0.41 

9.  Polypropylene 
Fiberglass Rainforce 
Plastic Equipments 

Toluene Day Tank, Pumps Yogeshwar Fiber 
Fabricators, GISS 
Pump Solution 

February 7, 2022 
and January 29, 
2022 

July 31, 2022; 
6 months 

17.48 

10.  Polyetrafluoroethylene 
Equipments 

Pumps GISS Pump 
Solution, Coron 
Enterprises 

January 29, 2022 
and December 31, 
2021 

6 months  1.16 

11.  Stainless Steel 
Equipments 

Heat Exchangers Supreme Bonds 
Private Limited 

December 14, 
2021 

6 months 1.20 

12.  Miscellaneous 
Equipments 

Flow Meter cum Totaliser Optima Instruments December 30, 
2021 

6 months 0.09 

Total Estimated Cost 112.19* 
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*  Excluding GST 
**  The validity of the quotations is from the date of such quotation. 
# The cost as provided in the quotation is in US$. A conversion rate of 1 US$= ` 75 has been considered. 
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 

5. Glass Equipment  

�7�K�H���W�R�W�D�O���H�V�W�L�P�D�W�H�G���F�R�V�W���I�R�U���J�O�D�V�V���H�T�X�L�S�P�H�Q�W���L�V��
_���������������P�L�O�O�L�R�Q���W�R���E�H���X�W�L�O�L�V�H�G���L�Q���W�K�H���S�O�D�Q�W�V���I�R�U���P�D�Q�X�I�D�F�W�X�U�L�Q�J���%�&�+�2����
BOH and BCL. 

An indicative list of glass equipment and parts to be utilised in the plants for manufacturing BCHO, BOH and BCL in 
the Proposed Expansion along with details of the quotation we have received as a part of the Project Report is as 
follows:  

Sr. 
No. 

Plant and Machinery Details of equipment Suppliers Date of 
Quotation 

Validity of 
Quotation# 

Cost (In 
_ 
million) *  

1.  Glass Equipment Tanks, Vessels, 
Condensers, Column 

Super Scientific 
Works Private 

Limited 

January 19, 2022 6 months 122.37 

Total Estimated Cost 122.37* 

*  Excluding GST 
# The validity of the quotations is from the date of such quotation. 
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 
 

6. Piping, valves and fittings for BCHO, BOH and BCL plants 

The total estimated cost for overall �S�L�S�L�Q�J�����Y�D�O�Y�H�V���D�Q�G���I�L�W�W�L�Q�J�V���I�R�U���%�&�+�2�����%�2�+���D�Q�G���%�&�/���S�O�D�Q�W�V���L�V��
_���������������P�L�O�O�L�R�Q�� 

An indicative list of items, along with details of the quotations received in this respect as part of the Project Report is 
as follows:  

Sr. 
No. 

Plant and Machinery Details of equipment Suppliers Date of 
Quotation 

Validity of 
Quotation**  

Cost (In 
_ 
million) *  

1.  Mild Steel 
Polytetrafluoroethylene 

Lines & Fittings Super Scientific 
Works Private 
Limited 

January 19, 2022 6 months 196.54 

2.  Mild Steel Glass Lined Lines & Fittings BNT Technology 
Company Limited 

January 27, 2022 6 months 87.53# 

3.  Carbon Steel, Cast Iron, 
Stainless Steel 

Valves Rushabh Enterprises January 27, 2022 6 months 7.52 

4.  Mild Steel, Cast Iron, 
Stainless Steel 

Lines Jindal Steel & Pipe 
Fittings 

January 12, 2022 6 months 8.68 

Total Estimated Cost 300.27* 
*  Excluding GST 
**  The validity of the quotations is from the date of such quotation. 
# The cost as provided in the quotation is in US$. A conversion rate of 1 US$= ` 75 has been considered. 
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 

7. Utilities 

The total estimated cost for setting-up supply of utilities such as Cooling Tower, Pumps, Chilled Water Unit and Brine 
�&�K�L�O�O�L�Q�J���&�R�P�S�U�H�V�V�R�U���8�Q�L�W���L�V��
_62.22 million. 

An indicative list of items, along with details of the quotations received in this respect as part of the Project Report is 
as follows:  

Sr. 
No. 

Details of equipment Suppliers Date of Quotation Validity of 
Quotation# 

Cost (In 
_ 
million)*  

1.  Cooling Tower, Pumps, Chilled 
Water Unit, Brine Chilling 

Paharpur Cooling Tower, 
Rushabh Enterprises, 

January 5, 2022; 
January 27, 2022; 

July 31, 2022; 
July 30, 2022 

62.22 
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Sr. 
No. 

Details of equipment Suppliers Date of Quotation Validity of 
Quotation# 

Cost (In 
_ 
million)*  

Compressor Unit, Coal Fired 
Boiler, Diesel Generator Set, 
Tank, Steam Condensate Water 
Recovery Unit, Transformer, 
Vacuum Circuit Breaker, Motor 
Control Centre Panels & Power 
Control Centre Panel, Cable, 
Instruments Like Pressure Gauge, 
Resistance Temperature Detector, 
Level Indicator, Rotameters etc. 

Voltas Limited, 
Karmyogi Cooling 
Industries, Industrial 
Boiler Limited, Sudhir 
Power, Pragati Industries 
Mechanical Engineers & 
Contractors, 
International Agency, 
Voltamp Transformer 
Limited, D. N. 
Syndicate, D. N. 
Syndicate, LT Electrical, 
Altop Industries 

January 4, 2022; 
January 6, 2022; 
March 24, 2022; 
December 31, 2021; 
January 20, 2022; 
February 7, 2022; 
February 1, 2022; 
December 29, 2021; 
January 28, 2022; 
January 11, 2022; 
February 4, 2022 

6 months; 
90 days 

Total Estimated Cost 62.22* 

*  Excluding GST 
# The validity of the quotations is from the date of such quotation. 
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 

Water 

In relation to the Proposed Expansion as set out in the Project Report as certified by Lele & Associates Consultants 
and Engineers Private Limited, an engineering and consultancy firm, our Company has been provided with a 
sanctioned limit of 2000 kilolitres of water per day pursuant to GIDC letter dated October 14, 2019. Further, the 
timeline of the water connection for the land on which the Proposed Expansion is proposed to be carried out will be 
six months from the date when such application is made and the required water quantity will be 500 kilolitres per day.  

Power 

In relation to the Proposed Expansion as set out in the Project Report as certified by Lele & Associates Consultants 
and Engineers Private Limited, an engineering and consultancy firm, location of 220 KV substation and probable 
power corridor is available. The power required for the Proposed Expansion shall be fed from nearby power control 
centre panel located in the main substation. 

8. Consultancy fee 

Our Company has availed basic and detailed engineering services including procurement assistance, inspection 
services and supervision services during construction, testing & commissioning for the Proposed Expansion from Lele 
& Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, for a fee of 
_6.50 
million (exclusive of GST).  

The details of the work order for the services availed from Lele & Associates Consultants and Engineers Private 
Limited, an engineering and consultancy firm are set out below: 

Sr. 
No. 

Consultant Date of work 
order 

Validity of 
work  order# 

Cost (In 
_ 
million) *  

1.  Lele & Associates Consultants and Engineers Private Limited December 5, 2021 16 months 6.50* 

*   Excluding GST 
# The validity of the work order is from the date of such work order. 

Further, as per the Project Report, the total GST applicable for (i) the construction of civil works; (ii) procurement of 
plant and machinery; and (iii) availing the services of the consultant, amounts to 
_179.89 million. Such additional cost 
shall be funded from the Net Proceeds proposed to be utilized towards the purchase of capital equipment. A 
�F�R�Q�W�L�Q�J�H�Q�F�\���R�I�����������D�P�R�X�Q�W�L�Q�J���W�R��
_���������������P�L�O�O�L�R�Q���V�K�D�O�O���D�O�V�R���E�H���I�X�Q�G�H�G���I�U�R�P���W�K�H���1�H�W��Proceeds proposed to be utilized 
towards the purchase of capital equipment 

The quotation from respective vendors are valid as on the date of this Draft Red Herring Prospectus. However, we 
have not entered into any definitive agreements with any of these vendors and there can be no assurance that the same 
vendor would be engaged to eventually supply the equipment at the same costs. If there is any increase in the costs, 
the additional costs shall be paid by our Company from its internal accruals. None of the orders for purchase of the 
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machinery/ equipment, as provided above, have been placed as on the date of this Draft Red Herring Prospectus. See 
�³Risk Factor�±Our proposed capacity expansion plans relating to our manufacturing facilities are subject to the risk 
of unanticipated delays in implementation and cost overruns. Further the objects of the Offer include orders for plant 
and machinery which have not yet been placed�´���R�Q���S�D�J�H��37 �D�Q�G���³Risk Factor �± We intend to utilize a portion of the 
Net Proceeds for civil works of building a new manufacturing facility in Saykha, GIDC Industrial Estate, Gujarat. We 
are yet to place orders for such civil construction�´ on page 53. 

No second-hand or used machinery is proposed to be purchased out of the Net Proceeds. 

Our Promoters, Directors, Key Managerial Personnel and Group Company do not have any interest in the proposed 
construction of building civil works, or in the entities from whom we have obtained quotation in relation to such 
activities. 

Proposed schedule of implementation of the Proposed Expansion 

��	æ�L�Q��million) 
Particulars of activities Estimated date of 

commencement 
Estimated date of 

completion 
Amount to be utilised from Net-

Proceeds 
Fiscal 2023 

���,�Q��
_���P�L�O�O�L�R�Q�� 
Fiscal 2024 

���,�Q��
_���P�L�O�O�L�R�Q�� 
Statutory clearances / 
approvals 

October 16, 2019 October 23, 2023  518.88 
 

778.31 

Civil design and 
construction 

June 1, 2022 July 24, 2023 

Engineering and 
procurement 

May 2, 2022 July 9, 2023 

Erection and pre-
commissioning activities 

June 30, 2023 October 2, 2023 

Commissioning October 2, 2023 October 23, 2023  
Note: 
1)  The details set out above are certified by Lele & Associates Consultants and Engineers Private Limited, an engineering and consultancy firm, 

pursuant to its Project Report dated March 26, 2022. 

Government approvals 

In relation to the Proposed Expansion, we are required to obtain approvals, which are routine in nature, from certain 
governmental or local authorities as provided in the table below and as certified by Lele & Associates Consultants and 
Engineers Private Limited, an engineering and consultancy firm, pursuant to its Project Report dated March 26, 2022. 

Authorities Initial approvals  Final approvals Current Status 
Nature of approvals Stage at which 

approvals are 
required 

Nature of 
approvals 

Stage at which 
approvals are 

required 
GIDC Offer cum Allotment 

Letter  
At the time of 
initiation of project-
Plot No. 35, 36, 37, 
45, 46, 47 

N. A At the time of 
initiation of project 

Obtained on 
January 1, 2018  

GIDC Handling over possession At the time of 
initiation of project 

N. A At the time of 
initiation of project 

Obtained on 
November 12, 2018 

GIDC Form of agreement At the time of 
initiation of project 

N. A At the time of 
initiation of project 

Obtained on 
November 5, 2018  

GIDC Possession receipt At the time of 
initiation of project 

N. A At the time of 
initiation of project 

Obtained on 
February 8, 2019 

GIDC Office order (Change of 
name) 

At the time of 
initiation of project 

N. A At the time of 
initiation of project 

Obtained on May 
30, 2019 

Ministry of 
Environment 
and Forest 

Environment clearance At the time of 
initiation of project 

N. A At the time of 
initiation of project 

Obtained on 
January 25, 2021  

GPCB GPCB-consent to 
establish 

Before start of 
construction 

N. A Before start of 
construction 

Obtained on April 
5, 2021 

GPCB GPCB-consolidated 
consents and authorization  

N. A GPCB-
consolidated 
consents and 
authorization 

Before 
commissioning 

Application not yet 
filed 

Deputy 
Chief 
Controller of 
Explosive 

License to storage 
petroleum class A & B 

N. A License to storage 
petroleum class A 
& B 

After construction 
& before 
commissioning 

Application not yet 
filed 
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Authorities Initial approvals  Final approvals Current Status 
Nature of approvals Stage at which 

approvals are 
required 

Nature of 
approvals 

Stage at which 
approvals are 

required 
Deputy 
Chief 
Controller of 
Explosive 

License to storage 
chlorine 

N. A License to storage 
chlorine 

After construction 
& before 
commissioning 

Application not yet 
filed 

Deputy 
Director of 
Industrial 
Safety & 
Health 

Copy of factory license Before placement of 
machinery 

Copy of Factory 
License 

Before 
commissioning 

Application not yet 
filed 

Assistant 
Director of 
Boiler 
Bharuch  

Provisional boiler 
certificate 

N. A Provisional Boiler 
Certificate 

After installation of 
boiler & prior to its 
commissioning 

Application not yet 
filed 

Joint 
Secretory to 
The Govt Of 
India 

DIC registration N. A DIC Registration Before 
commissioning 

Application not yet 
filed 

Civil &  
Structural 
Engineer 

Stability certificate plant 
wise 

N. A Stability 
Certificate plant 
wise 

After 
commissioning 

Application not yet 
filed 

GIDC Map approval N. A Map approval After construction 
& before 
commissioning 

Application not yet 
filed 

Deputy 
Director of 
Industrial 
Safety & 
Health 

Map approval N. A Map approval After construction 
& before 
commissioning 

Application not yet 
filed 

Dakshin 
Gujarat Vij 
Company 
Limited 

Electric connection Temporary 
Connection-prior to 
execution of project 

Electric 
Connection 

Permanent 
connection-before 
commissioning 

Application not yet 
filed 

GIDC Water connection Temporary 
connection-prior to 
execution of project 

Water Connection Permanent 
connection-before 
commissioning 

Assurance letter 
dated October 14, 
2019 received; 

GIDC Drainage N. A Drainage Prior to the 
commissioning 

Assurance letter 
October 18, 2019 
received; 

Gujarat 
Building & 
Other 
Construction 
Workers 
Board 

Civil construction Prior to start of 
construction 

Civil Construction N. A Application not yet 
filed 

GIDC Fire NOC N. A Fire NOC Prior to be 
commissioning 

Application not yet 
filed 

 
Our Company undertakes to file necessary applications with the relevant authorities for obtaining all the above-
mentioned approvals as applicable, at the relevant stages. In the event of any unanticipated delay in receipt of such 
approvals, the proposed schedule of implementation may be extended, and our Company will undertake the required 
�F�R�U�S�R�U�D�W�H���D�F�W�L�R�Q�V���D�V���P�H�Q�W�L�R�Q�H�G���X�Q�G�H�U���³Variation in Objects�´��beginning on page 106 of this DRHP. For further details 
on the pending applications in relation to the Proposed Expansion�����V�H�H���³Risk Factor �± Our proposed capacity expansion 
plans relating to our manufacturing facilities are subject to the risk of unanticipated delays in implementation and 
�F�R�V�W���R�Y�H�U�U�X�Q�V�´ on page 37. 

II.  Repayment/prepayment of certain borrowings of our Company 

Our Company has entered into financing arrangements for availing terms loans and working capital loans. For 
�G�L�V�F�O�R�V�X�U�H���R�I���R�X�U���E�R�U�U�R�Z�L�Q�J�V���D�V���D�W���'�H�F�H�P�E�H�U�����������������������V�H�H���³Financial Indebtedness�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H 416. 

We may choose to repay or pre-pay certain borrowings availed by us, other than those identified in the table below, 
which may include additional borrowings we may avail after the filing of this Draft Red Herring Prospectus. Given 
the nature of these borrowings and the terms of repayment/pre-payment, the aggregate outstanding borrowing amounts 
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may vary from time to time. In light of the above, at the time of filing the Red Herring Prospectus, the table below 
shall be suitably updated to reflect the revised amounts or loans as the case may be which have been availed by us. In 
the event our Board deems appropriate, the amount allocated for estimated schedule of deployment of Net Proceeds 
in a particular fiscal may be repaid/ pre-paid in part or full by our Company in the subsequent fiscal. The selection of 
borrowings proposed to be repaid/pre-paid by us shall be based on various factors including (i) any conditions attached 
to the borrowings restricting our ability to prepay the borrowings and time taken to fulfil such requirements, (ii) levy 
of any prepayment penalties and the quantum thereof, (iii) other commercial considerations including, among others, 
the interest rate on the loan facility, the amount of the loan outstanding and the remaining tenor of the loan, (iv) receipt 
of consents for prepayment or waiver from any conditions attached to such prepayment from our lenders and (v) 
provisions of any law, rules, regulations governing such borrowings. Further, our Company has obtained a written 
consent from the relevant lender for undertaking the Offer. 

We believe that such repayment or prepayment will help reduce our outstanding indebtedness and our debt-equity ratio 
and enable utilization of our internal accruals for further investment in business growth and expansion in new projects. 
Our Company may avail further loans after the date of this Draft Red Herring Prospectus and/or draw down further 
funds under existing loans. In addition, we believe that the strength of our balance sheet and our leverage capacity will 
further improve, which shall enable us to raise further capital in the future at competitive rates to fund potential 
business development opportunities and plans to grow and expand our business in the coming years. 

�:�H���S�U�R�S�R�V�H���W�R���X�W�L�O�L�V�H���D�Q���D�P�R�X�Q�W���R�I��
_483.44 million from the Net Proceeds towards repayment or prepayment of the 
borrowings of our Company listed in the table below:  

S. 
No. 

Name of 
the 

Lender 

Nature of 
Borrowing 

Principal  
loan amount 
sanctioned as 
on December 
31, 2021 ��
_ in 

million)  

Principal 
amount 

outstanding 
as 

on December 
31, 2021 ��
_ 
in million)*  

Rate of 
interest 

Tenor Pre-
Payment 
Penalty 

Purpose for  which 
loan amount was 

utilised* 

1.  HDFC 
Bank 
Limited 

Term loan 400.00 203.44 8% p.a (1Y 
MCLR + 80 
bps p.a.) 

60 monthly 
instalments 
from the date of 
disbursement  

2.00% Purchase of 
machinery for 
expansion & 
reimbursement of 
capital expenditure 

2.  HDFC 
Bank 
Limited 

Working 
capital term 
loan under 
guaranteed 
emergency 
credit line 

280.00 280.00 7% p.a. 
(EBLR + 
spread of 50 
bps p.a) 

60 months 
including 
moratorium 
period of 12 
months 

- To augment working 
capital requirement 
to enable business 
unit to meet 
operating liabilities 
& restart/increase 
operations  

*  In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory 
auditor, certifying the utilization of loan for the purposes availed, our Company has obtained the requisite certificate from our Statutory 
Auditors by way of their certificate dated March 28, 2022. 

For the purposes of the Offer, our Company has intimated and has obtained necessary consents from its lenders, as is 
respectively required under the relevant facility documentation for undertaking activities in relation to this Offer, 
including consequent actions, such as change in the capital structure, change in shareholding pattern of our Company, 
amendment to the Articles of Association of our Company, etc. 

III.  Investment in our wholly owned Subsidiary, HCCPL, for the repayment/prepayment of certain borrowings of 
HCCPL 

Our wholly owned Subsidiary, HCCPL, has entered into financing arrangements for availing terms loans and working 
capital loans. 

�:�H���L�Q�W�H�Q�G���W�R���X�W�L�O�L�V�H���D�Q���H�V�W�L�P�D�W�H�G���D�P�R�X�Q�W���R�I��
_938.78 million from the Net Proceeds towards investment in HCCPL in 
the form of equity or debt or in any other manner as may be mutually decided. The actual mode of such deployment 
has not been finalised as on the date of this Draft Red Herring Prospectus. HCCPL will in turn utilise these funds for 
repayment and/or prepayment of certain of its �E�R�U�U�R�Z�L�Q�J�V�����7�K�H���S�U�H�S�D�\�P�H�Q�W���D�Q�G���R�U���U�H�S�D�\�P�H�Q�W���R�I���+�&�&�3�/�¶�V���E�R�U�U�R�Z�L�Q�J�V��
will include payment of principal amount, and the accrued interest thereon. 
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�:�H���S�U�R�S�R�V�H���W�R���X�W�L�O�L�V�H���D�Q���D�P�R�X�Q�W���R�I��
_938.78 million from the Net Proceeds towards repayment or prepayment, in full 
or in part, the following borrowing of HCCPL listed in the table below:  

S. 
No. 

Name of 
the 

Lender 

Nature of 
Borrowing 

Principal  loan 
amount 

sanctioned as 
on December 
31, 2021 ��
_ in 

million)  

Principal  
amount 

outstanding as 
on December 31, 

2021 ��
_ in 
million)  *  

Rate of 
interest 

Tenor Pre-
Payment 
Penalty 

Purpose for  
which loan 
amount was 

utilised*  

1.  DBS 
Bank 
India 
Limited 

Foreign 
currency 
term loan/ 
Term loan 

500.00 10.69 8% pa. 
 

5 years 
(including 1-
year 
moratorium) 

Pre-payment 
penalty as 
levied by the 
Bank 

For undertaking 
capex at Sakhya 
Facility and 
foreign exchange 
requirements 

497.83# 2.85% 
p.a. 

2.  Citibank, 
N.A.  

Term loan  270.00  58.63 8.25% 
pa.  

5 years 
(including 1-
year 
moratorium) 

1% of 
principal 
outstanding  

For undertaking 
capex at Sakhya 
Facility 87.50 8.25% 

p.a. 
90.94 3% p.a. 

3.  Citibank, 
N.A.  

Term loan 600.00 193.19  2.75% 
p.a.  

5 years 
(including 1-
year 
moratorium) 

1% of 
principal 
outstanding  

For undertaking 
capex at Sakhya 
Facility 

#  Our wholly owned subsidiary, HCCPL, availed foreign currency term loan in US$. On account of the difference in the rate of exchange the 
total principal amount outstanding exceeds the principal loan amount sanctioned. 

*  In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory 
auditor, certifying the utilization of loan for the purposes availed by our wholly owned Subsidiary, HCCPL, our Company has obtained the 
requisite certificate from our Statutory Auditors by way of their certificate dated March 28, 2022. 

IV.  Funding the long-term working capital requirements of our Company 

We fund a majority of our working capital requirements in the ordinary course of business from banks and  
�L�Q�W�H�U�Q�D�O���D�F�F�U�X�D�O�V���� �$�V���R�I�� �6�H�S�W�H�P�E�H�U���������������������� �R�X�U���&�R�P�S�D�Q�\�¶�V�� �Z�R�U�N�L�Q�J�� �F�D�S�L�W�D�O���I�D�F�L�O�L�W�L�H�V���D�Q�G���E�R�U�U�R�Z�L�Q�J�V�� �I�U�R�P�� �E�D�Q�N�V��
consisted of an aggregate outstanding �R�I��
_����244.45 million on a restated standalone basis. 

�:�H���S�U�R�S�R�V�H���W�R���X�W�L�O�L�V�H��
_1,500.00 million from the Net Proceeds to fund working capital requirements of our Company 
in Fiscal 2023 and 2024 respectively. 

Basis of estimation of working capital requirement 

�7�K�H�� �G�H�W�D�L�O�V�� �R�I�� �R�X�U�� �&�R�P�S�D�Q�\�¶�V�� �Z�R�U�N�L�Q�J�� �F�D�S�L�W�D�O�� �D�V�� �D�W�� �0�D�U�F�K�� �������� ������������ �0�D�U�F�K�� �������� ������������ �0�D�U�F�K�� �������� ���������� �D�Q�G�� �D�V�� �R�Q��
September 30, 2021 derived from the Restated Standalone Financial Information, and source of funding are provided 
in the table below: 

(in 	æmillion) 
Sr 
No. 

Particulars Amount as on 
March 31, 2019* 

Amount as on 
March 31, 2020* 

Amount as on 
March 31, 2021* 

Amount as on 
September 30, 

2021* 
1 Current Assets      
A Trade receivables 3,044.29 4,349.93 4,630.27 5,135.82 
B Inventories  767.03 1,023.73 987.81 1,704.56 
C Other current assets  360.11 292.70 782.39 1,558.35 
 Total current assets 4,171.43 5,666.36 6,400.47 8,398.73 
      
2 Current Liabilities      
A Trade payables 2,051.52 2,308.73 2,200.62 3,163.52 
B Other current liabilities and 

Provisions 
200.35 316.72 367.25 687.21 

 Total current liabilities  2,251.87 2,625.45 2,567.87 3,850.72 
      
3 Net working capital 

requirements  
1,919.56 3,040.91 3,832.60 4,548.01 

      
4 Source of finance      
A Borrowings from banks, 

financial institutions and non-
banking financial companies 

1,060.95 952.88 637.90 403.70 

B Internal accruals/Equity  858.61 2,088.03 3,194.70 4,144.31 
 Total 1,919.56 3,040.91 3,832.60 4,548.01 
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*  The working capital details as at March 31, 2019, March 31, 2020, March 31, 2021 and September 30, 2021 and source of funding has been 
certified by our Statutory Auditors pursuant to their certificate dated March 28, 2022. 

On the basis of our existing working capital requirements and estimated working capital requirements, our Board 
pursuant to its resolution dated March 28, 2022 has approved the estimated working capital requirements for Fiscal 
2022, Fiscal 2023 and 2024 as set forth below: 

 
(in 	æmillion) 

Sr 
No. 

Particulars Estimated amount as on 
March 31, 2022* 

Estimated amount as on 
March 31, 2023* 

Estimated amount as on 
March 31, 2024* 

1 Current Assets     
A Trade receivables 5,619.19 6,623.58 8,216.71 
B Inventories 1,278.85 1,507.43 1,870.01 
C Other current assets  658.80 776.56 963.34 
 Total current assets 7,556.84 8,907.57 11,050.06 
     
2 Current Liabilities     
A Trade payables 3,100.24 3,654.39 4,533.36 
B Other current liabilities, other 

financial liabilities, 
provisions and current tax 
liabilities (net) 

426.28 502.48 623.34 

 Total current liabilities  3,526.53 4,156.87 5,156.69 
     
3 Net working capital 

requirements  
4,030.32 4,750.70 5,893.36 

     
4 Source of finance     
A Borrowings from banks, 

financial institutions and non-
banking financial companies 
or internal accruals 

4,030.32 4,217.60 4,926.46 

B Proceeds from the Offer - 533.10 966.90 
 Total 4,030.32 4,750.70 5,893.36 
*  The estimated working capital requirements for the years ended March 31, 2022, March 31, 2023 and March 31, 2024 has been certified by 

our Statutory Auditors pursuant to their certificate dated March 28, 2022. 

Assumptions for working capital requirements 

The table below sets forth the details of holding levels (in days) for Fiscal 2019, Fiscal 2020, Fiscal 2021 and for the 
six months period ended September 30, 2021 as well as estimated holding levels (in days) for Fiscal 2022, Fiscal 2023 
and Fiscal 2024: 

Sr 
No. 

Particulars As on the 
fiscal year 
ending 
March 31, 
2019 

As on 
the 
fiscal 
year 
ending 
March 
31, 
2020 

As on 
the 
fiscal 
year 
ending 
March 
31, 2021 

As on the six 
months 
period 
ending 
September 
30, 2021 

As on the fiscal 
year ending 
March 31, 
2022 
(estimated) 

As on the fiscal 
year ending 
March 31, 2023 
(estimated) 

As on the fiscal year 
ending March 31, 
2024 (estimated) 

1.  Trade 
receivables  

126 160 149 133 145 145 145 

2.  Inventories 32 38 32 44 33 33 33 
3.  Other current 

assets 
15 11 25 40 17 17 17 

4.  Trade 
payables 

85 85 71 82 80 80 80 

5.  Other current 
liabilities, 
other 
financial 
liabilities, 
provisions 
and current 
tax liabilities 
(net) 

8 12 12 18 11 11 11 
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Notes: 
(1) Holding period (in days) is calculated as respective current asset or current liability divided by net revenue from operations multiplied by 

number of days (see note 2 below). Estimated holding days for Fiscal 2022, Fiscal 2023 and Fiscal 2024 have been rounded to the nearest 
number.  

(2) The holding period has been computed over 365 days for each fiscal year and 180 days for the six months period ending September 30, 2021.  
(3) The above details of holding levels as well as projections has been certified by our Statutory Auditors pursuant to their certificate dated March 

28, 2022.  
Key assumptions for working capital projections 

�2�X�U�� �&�R�P�S�D�Q�\�¶�V�� �H�V�W�L�P�D�W�H�G�� �Z�R�U�N�L�Q�J�� �F�D�S�L�W�D�O�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �R�Q�� �D�� �V�W�D�Q�G�D�O�R�Q�H�� �E�D�V�Ls are based on the following key 
assumptions: 

Trade Receivables Trade receivables are amount owed to Company by customers following sale of goods on credit. 
Our trade receivables days for Fiscal 2019, Fiscal 2020, Fiscal 2021 and for the six months period 
ended September 30, 2021, were in the range of 126-160 days and averaged 145 days for Fiscal 
2019, Fiscal 2020 and Fiscal 2021. Our Company anticipates trade receivables at 
_ 5,619.19 
million, 
_ 6,623.58 million and 
_ 8,216.71 million, and trade receivable days at 145 days for Fiscal 
2022, Fiscal 2023 and Fiscal 2024 respectively. 

Inventories Inventories include raw materials, finished goods, stores & spares etc. Our inventory days for 
Fiscal 2019, Fiscal 2020, Fiscal 2021 and for the six months period ended September 30, 2021, 
were in the range of 32-44 days and averaged 33 days for Fiscal 2019, Fiscal 2020 and Fiscal 2021. 
Our Company anticipates inventory at 
_1,278.85 million, 
_1,507.43 million and 
_1,870.01 
million, and inventory days at 33 days for Fiscal 2022, Fiscal 2023 and Fiscal 2024 respectively. 

Other Current Assets Our other current assets days for Fiscal 2019, Fiscal 2020, Fiscal 2021, were in the range of 11-
25 days and averaged 17 days. These were 40 days for the six months period ended September 
30, 2021 due to accumulation of balances with government authorities in form of GST credits, 
delay in getting refund due to Covid-19 and advances paid to suppliers to ensure smooth supply 
of raw material during pandemic period. Our Company anticipates other current assets at 

_658.80 million, 
_ 776.56 million and 
_ 963.34 million, and other current assets days at 17 days 
for Fiscal 2022, Fiscal 2023 and Fiscal 2024 respectively. 

Trade Payables Trade payables include dues to micro and small enterprises and other creditors. Our trade payables 
days for Fiscal 2019, Fiscal 2020, Fiscal 2021 and for the six months period ended September 30, 
2021, were in the range of 71-85 days and averaged 80 days for Fiscal 2019, Fiscal 2020 and Fiscal 
2021. Our Company anticipates trade payables at 
_3,100.24 million, 
_3,654.39 million and 

_4,533.36 million, and trade payables days at 80 days for Fiscal 2022, Fiscal 2023 and Fiscal 2024 
respectively. 

Other Current Liabilities, 
Other financial liabilities , 
Provisions & Current Tax 
Liabilities (Net) 

Our other current liabilities, other financial liabilities, provisions and current tax liabilities days 
for Fiscal 2019, Fiscal 2020, Fiscal 2021, were in the range of 8-12 days and averaged 11 days. 
These were 18 days for the six months period ended September 30, 2021 due to increase in 
current maturity of long term loan, provision for interest payable to creditors under the Micro, 
Small and Medium Enterprises Development Act, 2006, increase in creditors for capital goods 
due to higher capex, increase in advances received from customers, increase in employee 
benefits payable and increase in tax payable. Our Company anticipates other current liabilities, 
other financial liabilities, provisions and current tax liabilities at
_426.28 million, 
_502.48 
million and 
_623.34 million and holding level at 11 days for Fiscal 2022, Fiscal 2023 and Fiscal 
2024 respectively.  

 
The balance portion of our long-term working capital requirement will be arranged from existing equity, internal 
accruals and borrowings from banks. 

V. General corporate purposes 

�2�X�U���&�R�P�S�D�Q�\�� �S�U�R�S�R�V�H�V���W�R���G�H�S�O�R�\�� �W�K�H�� �E�D�O�D�Q�F�H���1�H�W���3�U�R�F�H�H�G�V���D�J�J�U�H�J�D�W�L�Q�J�� �W�R��
_�>�”�@���P�L�O�O�L�R�Q���W�R�Z�D�U�G�V���J�H�Q�H�U�D�O���F�R�U�S�R�U�D�W�H��
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR 
Regulations. The general corporate purposes for which our Company proposes to utilise Net Proceeds include strategic 
initiatives, funding growth opportunities, including acquisitions and meeting exigencies, brand building, meeting 
expenses incurred by our Company and strengthening of our manufacturing capabilities, as may be applicable. 

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient 
and as approved periodically by our Board or a duly constituted committee thereof, subject to compliance with 
necessary provisions of the Companies Act. The quantum of utilisation of funds towards each of the above purposes 
will be determined by our Board, based on the amount actually available under this head and the business requirements 
�R�I���R�X�U���&�R�P�S�D�Q�\�����I�U�R�P���W�L�P�H���W�R���W�L�P�H�����2�X�U���&�R�P�S�D�Q�\�¶�V���P�D�Q�D�J�H�P�H�Q�W���V�K�D�O�O���K�D�Y�H���I�O�H�[�L�E�L�O�L�W�\���L�Q���X�W�L�O�L�V�L�Q�J���V�X�U�S�O�X�V���D�P�R�X�Q�W�V����
if any 

Offer Expenses 
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The total expenses of the Offer are estimated to be approximately 
_�>�”�@���P�L�O�O�L�R�Q. 

The Offer related expenses primarily include fees payable to the Book Running Lead Managers and legal counsels, 
fees payable to the Auditors, brokerage and selling commission, underwriting commission, commission payable to 
Registered Brokers���� �5�7�$�V���� �&�'�3�V���� �6�&�6�%�V�¶�� �I�H�H�V���� �6�S�R�Q�V�R�U�� �%�D�Q�N�¶�V�� �I�H�H�V���� �5�H�J�L�V�W�U�D�U�¶�V�� �I�H�H�V���� �S�U�L�Q�W�L�Q�J�� �D�Q�G�� �V�W�D�W�L�R�Q�H�U�\��
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the 
Equity Shares on the Stock Exchanges. 

Other than the listing fees, audit fees of the Statutory Auditors and expenses for any corporate advertisements, i.e. any 
corporate advertisements consistent with past practices of the Company (other than the expenses relating to marketing 
and advertisements undertaken in connection with the Offer), which shall be borne solely by the Company, all costs, 
charges, fees and expenses that are associated with and incurred in connection with the Offer including, inter-alia, 
filing fees, book building fees and other charges, fees and expenses of the SEBI, the Stock Exchanges, the Registrar 
of Companies and any other Governmental Authority, advertising, printing, road show expenses, accommodation and 
travel expenses, fees and expenses of the legal counsel to the Company and the Indian and international legal counsel 
to the BRLMs, fees and expenses of the statutory auditors, registrar fees and broker fees (including fees for procuring 
of applications), underwriting commissions, bank charges, fees and expenses of the BRLMs, syndicate members, 
SCSBs, other Designated Intermediaries and any other consultant, advisor or third party in connection with the Offer 
shall be borne by the Company and the Selling Shareholders in proportion to the number of Equity Shares issued 
and/or transferred by the Company and Promoter Selling Shareholders in the Offer, respectively. The Selling 
Shareholders agree that it shall reimburse the Company for all expenses undertaken by the Company on their behalf 
in relation to the Offer in proportion to the Equity Shares offered by each of them as part of the Offer. The estimated 
Offer related expenses are as under:  

Activity  Estimated 
expenses(1) 

(in 
_million)  

As a % of the 
total estimated 

Offer expenses(1) 

As a % of the 
total Offer size(1) 

�%�R�R�N���5�X�Q�Q�L�Q�J���/�H�D�G���0�D�Q�D�J�H�U�V�¶���I�H�H�V�� �>�”�@ �>�”�@ �>�”�@ 
Commission/processing fee for SCSBs, Sponsor Bank(s) and Bankers 
to the Offer. Brokerage, underwriting commission and selling 
commission and bidding charges for Members of the Syndicate, 
Registered Brokers, RTAs and CDPs (2)(3)(4)(5) 

�>�”�@ �>�”�@ �>�”�@ 

Fees payable to the Registrar to the Offer �>�”�@ �>�”�@ �>�”�@ 
Fees payable to the other advisors to the Offer �>�”�@ �>�”�@ �>�”�@ 
- Statutory Auditors, for issuing the Restated Financial Information, 
for providing the statement of special direct and indirect tax benefits 
available to our Company and to our Shareholders, and to verify the 
details and provided certifications with respect to certain information 
included in the DRHP 

�>�”�@ �>�”�@ �>�”�@ 

- Manish B Kevadiya, independent chartered engineer, in respect of 
the (i) installed capacity, production and capacity utilization of the 
manufacturing operations of our Company;  

�>�”�@ �>�”�@ �>�”�@ 

- Frost & Sullivan for issuing the Frost & Sullivan Report prepared 
and released by Frost & Sullivan, commissioned and paid for by our 
Company in connection with the Offer pursuant to a letter agreement 
executed on October 29, 2021. 

�>�”�@ �>�”�@ �>�”�@ 

Others �>�”�@ �>�”�@ �>�”�@ 
- Listing fees, SEBI filing fees, upload fees, BSE & NSE 

processing fees, book building software fees and other 
regulatory expenses 

�>�”�@ �>�”�@ �>�”�@ 

- Printing and distribution of issue stationery �>�”�@ �>�”�@ �>�”�@ 
- Advertising and marketing expenses �>�”�@ �>�”�@ �>�”�@ 
- Fee payable to legal counsels �>�”�@ �>�”�@ �>�”�@ 
- Insurance in connection with the Offer  �>�”�@ �>�”�@ �>�”�@ 
- Miscellaneous �>�”�@ �>�”�@ �>�”�@ 
Total estimated Offer expenses �>�”�@ �>�”�@ �>�”�@ 

(1) Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price 
(2) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders, which are directly 

procured by the SCSBs, would be as follows: 
Portion for Retail Individual Bidders* �>�”�@% of the Amount Allotted* (plus applicable taxes) 
Portion for Non-Institutional Bidders* �>�”�@% of the Amount Allotted* (plus applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 
(3) No processing fees shall be payable by our Company and the Promoter Selling Shareholders to the SCSBs on the applications directly 

procured by them. 
Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders which are procured by the 
members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows: 
 
Portion for Retail Individual Bidders* 
_�>�”�@��per valid Bid cum Application Form (plus applicable taxes) 
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Portion for Non-Institutional Bidders* 
_�>�”�@��per valid Bid cum Application Form (plus applicable taxes) 
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 

(4) The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows: 

Sponsor Bank(s) 


_�>�”�@��per valid Bid cum Application Form* (plus applicable taxes) 
The Sponsor Bank(s) shall be responsible for making payments to the third parties such 
as remitter bank, NCPI and such other parties as required in connection with the 
performance of its duties under the SEBI circulars, the Syndicate Agreement and other 
applicable laws.  

*For each valid application 
(5) Selling commission on the portion for Retail Individual Bidders and Non-Institutional Bidders which are procured by members of the Syndicate 

(including their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as follows: 
Portion for Retail Individual Bidders* �>�”�@% of the Amount Allotted* (plus applicable taxes) 
Portion for Non-Institutional Bidders* �>�”�@% of the Amount Allotted* (plus applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our Company 
with the respective Designated Intermediary. 

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

Interim use of Net Proceeds 

Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the 
Net Proceeds in deposits in one or more scheduled commercial banks included in the Second Schedule of Reserve 
Bank of India Act, 1934, as may be approved by our Board. In accordance with Section 27 of the Companies Act, 
2013, our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares 
of any other listed company or for any investment in the equity markets. 

Appraising entity 

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 

Bridge financing facilities 

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red 
Herring Prospectus, which are proposed to be repaid from the Net Proceeds. 

Monitoring of utilisation of funds  

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with the RoC, we 
will appoint a monitoring agency to monitor the utilization of the Net Proceeds. Our Company will disclose the 
utilisation of the Net Proceeds, including interim use under a separate head in our balance sheet for such fiscals as 
required under applicable law, specifying the purposes for which the Net Proceeds have been utilised. Our Company 
will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation to all such Net Proceeds that 
have not been utilised, if any, of such currently unutilised Net Proceeds. Our Company will indicate investments, if 
any, of unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscals subsequent to receipt of 
listing and trading approvals from the Stock Exchanges. 

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the 
Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a 
statement of funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before the 
Audit Committee and make other disclosures as may be required until such time as the Net Proceeds remain unutilised. 
Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statement 
shall be certified by the statutory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the 
SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement 
indicating (i) deviations, if any, in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh 
Issue as stated above; and (ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh 
Issue from the objects of the Fresh Issue as stated above. This information will also be published in newspapers 
simultaneously with the interim or annual financial results and explanation for such variation (if any) will be included 
�L�Q���R�X�U���'�L�U�H�F�W�R�U�¶�V���U�H�S�R�U�W�����D�I�W�H�U���S�O�D�F�L�Q�J���W�K�H���V�D�P�H���E�H�I�R�U�H���W�K�H���$�X�G�Lt Committee. 

Variation in Objects 

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the 
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objects of the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution. 
�,�Q���D�G�G�L�W�L�R�Q�����W�K�H���Q�R�W�L�F�H���L�V�V�X�H�G���W�R���W�K�H���6�K�D�U�H�K�R�O�G�H�U�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���S�D�V�V�L�Q�J���R�I���V�X�F�K���V�S�H�F�L�D�O���U�H�V�R�O�X�W�L�R�Q�����W�K�H���³Notice�´����
shall specify the prescribed details, including justification for such variation and be published and placed on website 
of our Company, in accordance with the Companies Act, 2013, read with relevant rules. 

The Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language of 
the jurisdiction where our Registered and Corporate Office is situated. Pursuant to Section 13(8) of the Companies 
Act, 2013, our Promoters or controlling Shareholders will be required to provide an exit opportunity to the 
Shareholders who do not agree to such proposal to vary the objects, subject to the provisions of the Companies Act, 
2013 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in 
accordance with our Articles of Association, the Companies Act, 2013 and the SEBI ICDR Regulations. 

Other confirmation s 

Except to the extent of the proceeds received pursuant to the Offer for Sale, none of our Promoters, Directors, KMPs 
or Promoter Group will receive any portion of the Offer Proceeds and there are no material existing or anticipated 
transactions in relation to utilization of the Net Proceeds with our Promoters, Directors, KMPs or Promoter Group. 
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BASIS FOR OFFER PRICE 

The Offer Price will be determined by our Company and Promoter Selling Shareholders in consultation with the BRLMs, on 
the basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of 
�T�X�D�Q�W�L�W�D�W�L�Y�H���D�Q�G���T�X�D�O�L�W�D�W�L�Y�H���I�D�F�W�R�U�V���D�V���G�H�V�F�U�L�E�H�G���E�H�O�R�Z�����7�K�H���I�D�F�H���Y�D�O�X�H���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���L�V��
_5 �H�D�F�K���D�Q�G���W�K�H���2�I�I�H�U���3�U�L�F�H���L�V���>�”�@��
�W�L�P�H�V���W�K�H���)�O�R�R�U���3�U�L�F�H���D�Q�G���>�”�@���W�L�P�H�V���W�K�H���&�D�S���3�U�L�Fe. Some of the financial information for Fiscals 2019 included herein is derived 
from our Restated Standalone Financial Information, and some of the financial information for Fiscal 2020, Fiscal 2021 and 
the six months ended September 30, 2021 included herein is derived from our Restated Consolidated Financial Information. 
�,�Q�Y�H�V�W�R�U�V���V�K�R�X�O�G���D�O�V�R���V�H�H���³Our Business�´�����³Risk Factors�´�����³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���R�I���)�L�Q�D�Q�F�Lal Condition and 
Results of Operations�´���³�5�H�V�W�D�W�H�G���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´���D�Q�G���³Summary of Financial Information�´���R�Q���S�D�J�H�V��163, 27, 372, 224 
and 64, respectively, to have an informed view before making an investment decision. 

Qualitative Factors 

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are: 

�x Leading market positions across our major agrochemical and specialty chemical products;  

�x Global presence in a market with high entry barriers; 

�x Large customer base with long lasting relationships; 

�x Strong R&D capabilities; 

�x Operational excellence with focus on quality and vertical integration; 

�x Robust financial performance; and  

�x Experienced Promoters and Senior Management.  

�)�R�U���G�H�W�D�L�O�V�����V�H�H���³Our Business �± Our Strengths�´���R�Q���S�D�J�H��166. 

Quantitative Factors 

The information presented below relating to our Company is based on the Restated Financial Information. For details, see 
�³Restated Financial Information�´���R�Q���S�D�J�H��224. 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: 

A. Basic and �'�L�O�X�W�H�G���(�D�U�Q�L�Q�J�V���3�H�U���6�K�D�U�H�����³�(�3�6�´���� 

Fiscal  Basic EPS (in 
_) Diluted EPS (in 
_) Weight  
March 31, 2021 18.81  18.81 3 
March 31, 2020  14.82  14.82 2 
March 31, 2019  8.26  8.26 1 
For the six months period ended September 30, 2021*  12.52 12.52  
For the six months period ended September 30, 2020*  7.59 7.59  
Weighted Average (See Note 4 below) 15.72 15.72  

* Not annualized. 
Notes: 
1) The face value of �H�D�F�K���(�T�X�L�W�\���6�K�D�U�H���L�V��	æ������ 
2) Basic Earnings per share = Restated profit for the year attributable to equity shareholders / Weighted average number of equity shares in 

calculating basic EPS 
3) Diluted Earnings per share = Restated profit for the year attributable to equity shareholders / Weighted average number of diluted equity 

shares in calculating diluted EPS. 
4) �:�H�L�J�K�W�H�G�� �D�Y�H�U�D�J�H�� � �� �:�H�L�J�K�W�H�G�� �D�Y�H�U�D�J�H�� �P�H�D�Q�V�� �Z�H�L�J�K�W�H�G�� �D�Y�H�U�D�J�H�� �G�L�O�X�W�H�G�� �D�Q�G�� �E�D�V�L�F�� �H�D�U�Q�L�Q�J�V�� �S�H�U�� �V�K�D�U�H�� ���³�(�3�6�´���� �G�H�U�L�Y�H�G�� �I�U�R�P�� �5�H�V�W�D�W�H�G 

Financial Information based on weights assigned for the respective year ended March 31. 
5) Pursuant to a resolution passed by the Board on December 18, 2021 and a resolution passed by the Shareholders in the EGM held on 

December 23, 2021, the Company has sub-divided its authorised shar�H���F�D�S�L�W�D�O�����V�X�F�K���W�K�D�W�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��	æ�������H�D�F�K���Z�H�U�H���V�X�E-
�G�L�Y�L�G�H�G���D�Q�G���U�H�F�O�D�V�V�L�I�L�H�G���D�V�������������������������� �(�T�X�L�W�\���6�K�D�U�H�V���R�I��	æ�����H�D�F�K�����7�K�H�U�H�I�R�U�H�����W�K�H���F�X�P�X�O�D�W�L�Y�H���Q�X�P�E�H�U���R�I���L�V�V�X�H�G�����V�X�E�V�F�U�L�E�H�G���D�Q�G��paid up 
Equity Shares, pursuant to sub-division was increased fr�R�P�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��	æ�������H�D�F�K���W�R�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��	æ�����H�D�F�K����
Further, the Board of Directors pursuant to a resolution dated December 18, 2021 and the shareholders pursuant to special resolution 
dated December 23, 2021 have approved the is�V�X�D�Q�F�H���R�I�������E�R�Q�X�V���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H��	æ�����H�D�F�K���I�R�U���H�Y�H�U�\���R�Q�H���H�[�L�V�W�L�Q�J���I�X�O�O�\���S�D�L�G���X�S���H�T�X�L�W�\��
�V�K�D�U�H�� �R�I�� �I�D�F�H�� �Y�D�O�X�H�� 	æ���� �H�D�F�K�� �D�Q�G�� �D�F�F�R�U�G�L�Q�J�O�\�� �E�R�Q�X�V�� �V�K�D�U�H�V�� �Z�H�U�H�� �L�V�V�X�H�G�� �D�Q�G�� �D�O�O�R�W�W�H�G���� �7�K�H�� �D�E�R�Y�H�� �V�X�E-division and Bonus shares are 
retrospectively considered for the computation of weighted average number of equity shares outstanding during the period, in accordance 
with Ind AS 33. 
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B. Price/Earning ���³�3���(�´�����U�D�W�L�R���L�Q���U�H�O�D�W�L�R�Q���W�R���3�U�L�F�H���%�D�Q�G���R�I��
_�>�”�@���W�R��
_�>�”�@���S�H�U���(�T�X�L�W�\���6�K�D�U�H�� 

Particulars P/E at the Floor Price (no. of 
times)*  

P/E at the Cap Price (no. of 
times)*  

Based on basic EPS for Fiscal 2021 on Restated 
Consolidated Financial Statements 

�>�”�@ �>�”�@ 

Based on diluted EPS for Fiscal 2021 on Restated 
Consolidated Financial Statements 

�>�”�@ �>�”�@ 

*  will be populated in the Prospectus 

Industry Peer Group P/E ratio 

 Industry P/E 
Highest 101.26 
Lowest 15.82 
Industry Composite 40.49 

Notes: 
(1) �7�K�H���K�L�J�K�H�V�W���D�Q�G���O�R�Z�H�V�W���L�Q�G�X�V�W�U�\���3���(���V�K�R�Z�Q���D�E�R�Y�H���L�V���E�D�V�H�G���R�Q���W�K�H���S�H�H�U���V�H�W���S�U�R�Y�L�G�H�G���E�H�O�R�Z���X�Q�G�H�U���³�&�R�P�S�D�U�L�V�R�Q���Z�L�W�K���O�L�V�W�H�G���L�Q�G�X�V�W�U�\���S�H�H�U�V�´�����7�K�H��

industry average has been calculated as the arithmetic average P/E of the peer set provided below. 
(2) P/E figures for the peer are computed based on closing market price as on March 25,2022 on BSE, divided by Basic EPS (consolidated basis) 

based on the financial results ended March 31, 2021 submitted to stock exchanges by such companies. 
 

Return �R�Q���1�H�W���Z�R�U�W�K�����³�5�R�1�:�´�� 
Fiscal  RoNW (%) Weight 

March 31, 2021 28.34 3 
March 31, 2020 31.25 2 
March 31, 2019 25.80 1 
For the six months period ended September 30, 2021*   15.86  
For the six months period ended September 30, 2020*  14.10  
Weighted Average (See Note 1 below) 28.88  

*   Not annualized. 

NOTES: 
1. Weighted average means the weighted average return on net worth derived from Restated Financial Information based on weights assigned 

for the respective year ended March 31. 
2. Return on Net Worth (%) = Net profit after tax before other comprehensive income for the year/period (as restated) divided by net worth at 

the end of the year/period (as restated). 
3. Net worth has been computed as the sum of paid up share capital and other equity. 

 
C. Net �$�V�V�H�W���9�D�O�X�H�����³�1�$�9�´�����S�H�U��Equity Share on a consolidated basis 

Fiscal/ Period ended NAV ��
_�� 
As on March 31, 2021 66.39 
As on September 30, 2021* 78.97 
As on September 30, 2020* 55.27 
After the Offer  �>�”�@ 

*  Not annualized. 

NOTES: 
1. Offer Price per Equity Share will be determined on conclusion of the Book Building Process. 
2. Net asset value per Equity share= Net worth at the end of the year/Number of equity shares outstanding (Without impact of effect of dilutive 

potential equity shares) during the year after considering the impact of bonus and sub-divided shares. 
3. Pursuant to a resolution passed by our Board on December 18, 2021 and a resolution passed by our Shareholders in the EGM held on 

December 23, 2021, our Company has sub-�G�L�Y�L�G�H�G���L�W�V���D�X�W�K�R�U�L�V�H�G���V�K�D�U�H���F�D�S�L�W�D�O�����V�X�F�K���W�K�D�W�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��	æ�������H�D�F�K���Z�H�U�H���V�X�E-
�G�L�Y�L�G�H�G���D�Q�G���U�H�F�O�D�V�V�L�I�L�H�G���D�V���������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��	æ�����H�D�F�K�����7�Kerefore, the cumulative number of issued, subscribed and paid up Equity 
Shares, pursuant to sub-�G�L�Y�L�V�L�R�Q���Z�D�V���L�Q�F�U�H�D�V�H�G���I�U�R�P�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��	æ�������H�D�F�K���W�R�������������������������(�T�X�L�W�\���6�K�D�U�H�V���R�I��	æ�����H�D�F�K�����)�X�U�W�K�H�U����
the Board of Directors pursuant to a resolution dated December 18, 2021 and the shareholders pursuant to special resolution dated December 
�������������������K�D�Y�H���D�S�S�U�R�Y�H�G���W�K�H���L�V�V�X�D�Q�F�H���R�I�������E�R�Q�X�V���V�K�D�U�H�V���R�I���I�D�F�H���Y�D�O�X�H��	æ�����H�D�F�K���I�R�U���H�Y�H�U�\���R�Q�H���H�[�L�V�W�L�Q�J���I�X�O�O�\���S�D�L�G���X�S���H�T�X�L�W�\���V�K�D�U�H �R�I���I�D�F�H���Y�D�O�X�H��	æ����
each and accordingly bonus shares were issued and allotted. The above sub-division and Bonus shares are retrospectively considered for the 
computation of weighted average number of equity shares outstanding during the period, in accordance with Ind AS 33. 

 
D. Comparison with List ed Industry Peers 

Name of the 
company 

Total 
income (in 

_ million)  

Face 
value 

��
_�� 

Closing price 
as on March 

25, 2022 

P/E �(�3�6����
_��  

RoNW(%) 

NAV per 
equity shares 

��
_�� Basic Diluted 

Company 11,719.23 5 NA NA 18.81 18.81 28.34% 66.38* 
Listed Peers 
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Anupam 
Rasayan 
India 
Limited 

8,108.88 10 866.75 101.26 8.56 8.56 4.47% 157.46 

Bayer 
Cropscience 
Limited 

42,613.00 10 4,636.30 42.26 109.72 109.72 19.68% 557.47 

Bharat 
Rasayan 
Limited 

10,920.00 10 12,303.70 31.90 385.70 385.70 22.53% 1,711.48 

Dhanuka 
Agritech 
Limited 

13,874.69 2 705.65 15.82 44.61 44.61 26.45% 170.94 

Heranba 
Industries 
Limited 

12,186.47 10 635.55 16.13 39.41 39.41 29.20% 131.99 

PI 
Industries 
Limited 

45,770 1 2,795.80 56.04 49.92 49.89 13.82% 352.13 

Rallis India 
Limited 

24,294.35 1 238.05 20.26 11.75 11.75 14.37% 81.80 

Sumitomo 
Chemical 
Industries 
Ltd 

26,449.96 1 407.10 58.83 6.92 6.92 22.41% 30.88 

UPL 
Limited 

386,940.00 2 798.15 21.93 36.40 36.40 19.52% 234.29 

Source: All the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced from the filings made with 
stock exchanges for the Financial Year ending March 31,2021. 
Source for Hemani Industries Limited: Based on the Restated Consolidated Financial Statements for the year ended March 31, 2021. 
*Pursuant to a resolution passed by Board on December 18,2021 and a resolution passed by the shareholders in EGM held on December 23,2021, 
the Company has sub-divided its authorised share capital, such that 55,000,0000 equity shares of Rs.10 each aggregating to Rs.550.00 million were 
sub-divided and reclassified as 110,000,000 Equity Shares of Rs.5 each aggregating to Rs.550 million. Therefore, the cumulative number of issued, 
subscribed and paid-up Equity Shares, pursuant to sub- division was increased from 9,005,750 equity shares of Rs.10 each to 18,011,500 Equity 
Shares of Rs.5 each. Stock split of Shares are retrospectively considered for computation of EPS in accordance with IND AS 33 for all periods 
presented. The Board of Directors pursuant to a resolution dated December 18, 2021 and Shareholders pursuant to Special resolution dated 
December 23, 2021 have approved the issuance and allotment, respectively, of 4 bonus shares of face value of Rs.5 each for every one existing fully 
paid-up equity share of face value Rs5 each and accordingly bonus shares were issued and allotted. Bonus share are retrospectively considered for 
the computation of EPS in accordance with IND AS 33. The total issued, subscribed and paid-up share capital before the offer is ` 450.28 million. 
Notes for Listed Peers 
1.  Basic EPS and Diluted EPS refer to the Basic EPS and Diluted EPS sourced from the financial statements of the respective company. 
2.  P/E Ratio has been computed based on the closing market price of equity shares on March 25, 2022 on BSE divided by the Diluted EPS 

provided under Note 1 
3.  �1�H�W���D�V�V�H�W���Y�D�O�X�H���S�H�U���V�K�D�U�H�����L�Q��	æ����� ��closing net worth divided by the equity shares outstanding as on March 31 of the respective year. 

E. The Offer price is �>�”�@ times of the face value of the Equity Shares 

�7�K�H���2�I�I�H�U���3�U�L�F�H���R�I��
_�>�”�@���K�D�V���E�H�H�Q���G�H�W�H�U�P�L�Q�H�G���E�\���R�X�U���&�R�P�S�D�Q�\���D�Q�G��Promoter Selling Shareholders in consultation with 
the BRLMs, on the basis of market demand from investors for Equity Shares through the Book Building Process. 

�,�Q�Y�H�V�W�R�U�V���V�K�R�X�O�G���U�H�D�G���W�K�H���D�E�R�Y�H���P�H�Q�W�L�R�Q�H�G���L�Q�I�R�U�P�D�W�L�R�Q���D�O�R�Q�J���Z�L�W�K���³Risk Factors�´�����³Our Business�´�����³�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q��
and Analysis of Financial Condition and Results of Operations�´���D�Q�G���³Restated Financial Information�´���R�Q���S�D�J�H�V��27, 163, 372 
and 224, respectively, to have a more informed view. 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS  

To, 
The Board of Directors 
Hemani Industries Limited  
C Wing, Neelkanth Business Park,  
Kirol Village, Nr. Vidyavihar Bus Depot,  
Mumbai 400086  
Maharashtra, India 
 
Dear Sir(s) 
 
Sub: Statement of possible special tax benefit (�³the Statement� )́ available to Hemani Industries Limited  ���W�K�H���³�&�R�P�S�D�Q�\�´ 
and the shareholders of the Company) prepared to comply with the requirements of the Securities and Exchange Board 
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the 'SEBI ICDR Regulations'). 

 

1. We, KPB & Associates, the statutory auditors of the Company, �K�H�U�H�E�\���F�R�Q�I�L�U�P���W�K�D�W���W�K�H���H�Q�F�O�R�V�H�G���$�Q�Q�H�[�X�U�H���µ�$�¶���S�U�H�S�D�U�H�G��
by Hemani Industries Limited  ���³Company�´���� �D�Q�G�� �L�Q�L�W�L�D�O�O�H�G�� �E�\�� �X�V�� �D�Q�G�� �W�K�H�� �&�R�P�S�D�Q�\�� �I�R�U�� �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �S�X�U�S�R�V�H�� ���W�K�H��
�³Statement�´�������S�U�R�Y�L�G�H�V���W�K�H possible special tax benefits available to the Company and to its shareholders, under direct and 
indirect tax laws, including the Income-�W�D�[���$�F�W�����������������³the Act�´�����D�V���D�P�H�Q�G�H�G���E�\���W�K�H���)�L�Q�D�Q�F�H���$�F�W���������������L���H�����D�S�S�O�L�F�D�E�O�H���I�R�U��
the Financial Year 2021-22 relevant to the Assessment Year 2022-23, the Central Goods and Services Tax Act, 2017 / the 
�,�Q�W�H�J�U�D�W�H�G���*�R�R�G�V���D�Q�G���6�H�U�Y�L�F�H�V���7�D�[���$�F�W�����������������³GST Act�´�����U�H�D�G���Z�L�W�K���5�X�O�H�V�����&�L�U�F�X�O�D�U�V�����D�Q�G���1�R�W�L�I�L�F�D�W�L�R�Q�V�����W�K�H���&�X�V�W�R�P�V���$�F�W����
������������ �&�X�V�W�R�P�V�� �7�D�U�L�I�I�� �$�F�W���� ���������� ���³Customs Law�´���� �D�Q�G�� �)�R�U�H�L�J�Q�� �7�U�D�G�H�� �3�R�O�L�F�\�� ��������-2�������� ���³FTP�´���� �D�V�� �D�P�H�Q�G�H�G�� �E�\�� �W�K�H��
Finance Act, 2021 and the Finance (No. 2) Act, 2021, i.e., applicable for the Financial Year 2021-22 relevant to the 
Assessment Year 2022-���������S�U�H�V�H�Q�W�O�\���L�Q���I�R�U�F�H���L�Q���,�Q�G�L�D�����W�R�J�H�W�K�H�U�����W�K�H���³Tax Laws�´��. Several of these benefits are dependent 
on the Company and its shareholders, fulfilling the conditions prescribed under the relevant statutory provisions. Hence, 
the ability of the Company and its shareholder, to derive the tax benefits is dependent upon fulfilling such conditions, 
which based on business imperatives the Company faces in the future, the Company may or may not choose to fulfil. 

2. The benefits discussed in the enclosed Annexure covers only special tax benefits available to the Company and its 
shareholders, and do not cover any general tax benefits available to the Company. The benefits discussed in the enclosed 
Statement are not exhaustive. The Statement is only intended to provide general information to the investors and is neither 
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences 
and changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax 
implications arising out of their participation �L�Q���W�K�H���S�U�R�S�R�V�H�G���L�Q�L�W�L�D�O���S�X�E�O�L�F���R�I�I�H�U�L�Q�J���E�\���W�K�H���&�R�P�S�D�Q�\�����³Offer �´���� 

3. We do not express any opinion or provide any assurance as to whether: 

(i) the Company or its shareholders, will continue to obtain these benefits in the future; or 

(ii)  the conditions prescribed for availing of the benefits where applicable, have been/would be met with. 

4. The contents of the enclosed Statement are based on information, explanations and representations obtained from the 
Company and on the basis of our understanding of the business activities and operations of the Company. 

5. �:�H�� �K�D�Y�H�� �F�R�Q�G�X�F�W�H�G�� �R�X�U�� �H�[�D�P�L�Q�D�W�L�R�Q�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �µ�*�X�L�G�D�Q�F�H�� �1�R�W�H�� �R�Q�� �5�H�S�R�U�W�V�� �R�U�� �&�H�U�W�L�I�L�F�D�W�H�V�� �I�R�U�� �6�S�H�F�L�D�O��
�3�X�U�S�R�V�H�V�¶���L�V�V�X�H�G���E�\���W�K�H���,�Q�V�W�L�W�X�W�H���R�I���&�K�D�U�W�H�U�H�G���$�F�F�R�X�Q�W�D�Q�W�V���R�I���,�Q�G�L�D�����µICAI �¶�����Z�K�L�F�K���U�H�T�X�L�U�H�V���W�K�D�W���Z�H��comply with ethical 
requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this certificate we have 
complied with the Code of Ethics issued by the ICAI. 

6. We hereby consent to include this certificate and the Statement in the Draft Red Herring Prospectus to be filed by the 
Company in connection with the Offer with the Securities and Exchange Board of India, Registrar of Companies, 
Maharashtra at Mumbai and the concerned stock exchanges where the Equity Shares are proposed to be listed and in other 
Offer related materials. 

For KPB & Associates 
Chartered Accountants 
Firm Registration No: 114841W 
 
 
 
Ketan Gada 
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Membership No. 106451 
Place Mumbai  
Date: March 28, 2022 
UDIN: 22106451AFSQQY4831 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND THE 
SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS IN 
INDIA  
 
STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMP ANY AND ITS 
SHAREHOLDERS 
 
1. Special tax benefits available to the Company 

Section 115BAA of the Act, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company can 
opt for a rate of tax of 22% (plus applicable surcharge and cess) for the financial year 2019-20 onwards, provided the total 
income of the company is computed without claiming certain specified incentives/deductions or set-off of losses, depreciation 
etc. and claiming depreciation determined in the prescribed manner. In case a company opts for section 115BAA of the Act, 
provisions of Minimum Alternate Tax (�³�0�$�7�)́ under section 115JB of the Act would not be applicable and MAT credit of 
the earlier year(s) will not be available for set-off. The option needs to be exercised on or before the due date of filing the tax 
return. The option once exercised, cannot be subsequently withdrawn for the same or any other tax year. The Company has 
represented to us that they will opt to apply section 115BAA of the Act for the assessment year 2021-2022. 

 

2. Special Tax Benefits available to the Shareholders 

The shareholders of the Company are also not eligible to any special tax benefits under the provisions of the Income-tax Act, 
1961 read with the relevant Income-tax Rules, 1962, the Customs Tariff Act, 1975 and / or Central Goods and Services Tax 
Act, 2017, Integrated Goods and Services Tax Act, 2017, Union Territory Goods and Services Tax Act, 2017, respective State 
Goods and Services Tax Act, 2017 and Goods and Services Tax (Compensation to States) Act, 2017 read with the relevant 
Central Goods and Services Tax Rules, 2017, Integrated Goods and Services Tax Rules, 2017, Union Territory Goods and 
Services Tax Rules, State Goods and Services Tax Rules, 2017 and notifications issued under these Acts and Rules and the 
foreign trade policy. 

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND TO 
ITS SHAREHOLDERS 
 
Based on the various documents and the evidences produced before us, we would like to certify that the Company is not availing 
any special tax benefit such as concessional tax rate or exemption from tax which is contingent upon fulfillment of conditions 
nor any other similar special tax benefits 
 

Notes: 
 

1. We have not considered the general tax benefits available to the Company or shareholders of the Company. 
2. The above is as per the prevalent Tax Laws as on date. 
3. The above statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only and is 

not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership and disposal 
of Equity Shares. 

4. This Statement does not discuss any tax consequences in any country outside India of an investment in the Equity Shares. 
The subscribers of the Equity Shares in the country other than India are urged to consult their own professional advisers 
regarding possible income-tax consequences that apply to them 
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SECTION IV: ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

The information contained in this section is derived from various industry and publicly available resources. The information 
�D�O�V�R���L�Q�F�O�X�G�H�V���L�Q�I�R�U�P�D�W�L�R�Q���D�Y�D�L�O�D�E�O�H���I�U�R�P���U�H�S�R�U�W�V���R�U���G�D�W�D�E�D�V�H�V���R�I���)�U�R�V�W���	���6�X�O�O�L�Y�D�Q�����³�)�	�6�´�������,�Q�G�X�V�W�U�\���V�R�X�U�F�H�V���D�Q�G���S�X�E�O�L�F�D�W�L�R�Q�V��
generally state that the information contained therein has been obtained from sources generally believed to be reliable, but 
that their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. 
Industry publications are also prepared on information as of specific dates and may no longer be current or reflect current 
trends. Accordingly, investment decisions should not be based on such information. 

�)�	�6�� �K�D�V�� �W�D�N�H�Q�� �G�X�H�� �F�D�U�H�� �D�Q�G�� �F�D�X�W�L�R�Q�� �L�Q�� �S�U�H�S�D�U�L�Q�J�� �W�K�H�� �³�,�Q�G�H�S�H�Q�G�H�Q�W�� �0�D�U�N�H�W�� �5�H�S�R�U�W��- Indian Chemicals and Specialty 
�&�K�H�P�L�F�D�O�V�´�����U�H�O�H�D�V�H�G���L�Q���'�H�F�H�P�E�H�U���������������W�K�H���³�&�R�P�S�D�Q�\���&�R�P�P�L�V�V�L�R�Q�H�G���)�	�6���5�H�S�R�U�W�´�����E�D�V�H�G���R�Q���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q���R�E�W�D�L�Q�H�G���E�\��
�)�	�6�� �I�U�R�P�� �V�R�X�U�F�H�V�� �Z�K�L�F�K�� �L�W�� �F�R�Q�V�L�G�H�U�V�� �U�H�O�L�D�E�O�H�� ���³�'�D�W�D�´������The F&S Report is available on the website of our Company at 
http://hemanigroup.com/investor-relations/industry-report/, in accordance with applicable law. However, F&S does not 
guarantee the accuracy, adequacy or completeness of the Data / Company Commissioned F&S Report and is not responsible 
for any errors or omissions or for the results obtained from the use of the Data / Company Commissioned F&S Report. The 
Company Commissioned F&S Report is not a recommendation to invest / disinvest in any entity covered in the Report and no 
part of the Company Commissioned F&S Report should be construed as an expert advice or investment advice or any form of 
investment banking within the meaning of any law or regulation. F&S especially states that it has no liability whatsoever to the 
subscribers / users / transmitters/ distributors of the Company Commissioned F&S Report. Without limiting the generality of 
the foregoing, nothing in the Company Commissioned F&S Report is to be construed as F&S providing or intending to provide 
any services in jurisdictions where F&S does not have the necessary permission and/or registration to carry out its business 
activities in this regard. The Company will be responsible for ensuring compliances and consequences of non-compliances for 
use of the Company Commissioned F&S Report or part thereof outside India. No part of the Company Commissioned F&S 
Report may �E�H���S�X�E�O�L�V�K�H�G���U�H�S�U�R�G�X�F�H�G���L�Q���D�Q�\���I�R�U�P���Z�L�W�K�R�X�W���)�	�6�¶�V���S�U�L�R�U���Z�U�L�W�W�H�Q���D�S�S�U�R�Y�D�O�� 

MACROECONOMIC OVERVIEW OF INDIA  

Gross domestic product (GDP) growth in India 

The already slow Indian economy has been derailed from its growth track in 2020 as a result of a national shutdown imposed 
in March 2020 to halt the spread of COVID-���������,�Q�G�L�D�¶�V���U�H�D�O���*�'�3���F�R�Q�W�U�D�F�W�H�G���W�R�������������L�Q���F�D�O�H�Q�G�D�U���������������+�R�Z�H�Y�H�U�����W�K�H���P�H�G�L�X�P-
�W�H�U�P�� �R�X�W�O�R�R�N���R�I�� �,�Q�G�L�D�¶�V�� �U�H�D�O���*�'�3�� �L�V�� �H�[�S�H�F�W�H�G���W�R���L�P�S�U�R�Y�H���D�Q�G���U�H�F�R�U�G���D�� �J�U�R�Z�W�K���U�D�W�H���R�I�� �D�S�S�U�R�[�L�P�D�W�H�O�\�� ���������� �E�\�� �F�D�O�H�Q�G�D�U���\�H�Dr 
2025, on account of the strong macroeconomic fundamentals including moderate inflation, the implementation of key structural 
reforms and the improved fiscal and monetary policies. 

�5�H�D�O���*�'�3���9�D�O�X�H�����D�W���F�R�Q�V�W�D�Q�W���S�U�L�F�H����	æ���������¶�%�Q�����D�Q�G���*�U�R�Z�W�K���������,�Q�G�L�D��������������to 2025F 

 
�6�R�X�U�F�H���� �0�R�R�G�\�¶�V�� �2�X�W�O�R�R�N���� �0�R�R�G�\�¶�V�� �S�U�H�V�V�� �U�H�O�H�D�V�H�� ������������ �,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �0�R�Q�H�W�D�U�\�� �)�X�Q�G�� �(�V�W�L�P�D�W�H���� �'�X�Q�� �D�Q�G�� �%�U�D�G�V�W�U�H�H�W���� �)�U�R�V�W�� �	�� �6�X�O�O�L�Yan; Company 
Commissioned F&S Report 

GDP per capita in India 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
E

2022
F

2023
F

2024
F

2025
F

GDP 68.5 74.3 81.9 87.4 92.1 98.0 105.3113.7123.0131.4140.0145.6135.1147.6163.7172.1183.3195.3

GDP Growth (%) 3.9 8.5 10.3 6.6 5.5 6.4 7.4 8.0 8.2 6.8 6.5 4.0 -7.3 10.1 8.5 6.6 6.3 6.2
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