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up to T 7,500.00
million

aggregating up
to ¥ 22,500.00
million

up to ¥ 30,000.00
million

DETAILS OF THE OFFER

TYPE FRESH ISSUE SIZE OF TOTAL ELIGIBILITY AND SHARE RESERVATION AMONG

SIZE" THE OFFER | OFFER SIZE" |QUALIFIED INSTITUTIONAL BUYERS, NON-INSTITUTIONAL
FOR SALE BIDDERS, RETAIL INDIVIDUAL BIDDERS AND ELIGIBLE
EMPLOYEES

Fresh Issue|[®] equity shares| [e] equity|[®] equity shares|This Offer is being made in compliance with Regulation 6(1) of the
and Offer |of face value X 2|shares of face|of face value X 2|Securities and Exchange Board of India (Issue of Capital and Disclosure
for Sale |each aggregating|value ¥ 2 each|each aggregating|Requirements) Regulations, 2018, as amended (“SEBI ICDR

Regulations”). For further details, see “Other Regulatory and Statutory
Disclosures — Eligibility for the Offer” on page 426. For details of share
reservation among Qualified Institutional Buyers (“QIBs”), Non-

Institutional Bidders (“NIBs”), Retail Individual Bidders (“RIBs”) and
Eligible Employees, see section titled “Offer Structure” on page 451.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION
PER EQUITY SHARE

NAME OF THE SELLING TYPE NUMBER OF EQUITY SHARES OFFERED WEIGHTED
SHAREHOLDER (UP TO)/ AMOUNT AVERAGE
COST OF
ACQUISITION
PER EQUITY
SHAREW* (IN
%)
Al Lenarco Midco Limited  |Promoter [#] equity shares of face value X 2 each aggregating up to % 22,500.00 million 361.85
Selling
Shareholder

WAs certified by Manian & Rao, Chartered Accountants (FRN: 001983S), pursuant to their certificate dated August 20, 2024.
“Calculated on a fully diluted basis.

RISKS IN RELATION TO THE FIRST OFFER

The equity shares of our Company were in the past listed on ASE, CSE, GSE, BSE and NSE. However, thereafter, the equity shares of our
Company were voluntarily delisted from ASE, CSE and GSE with effect from October 27, 2008, January 27, 2009 and November 20, 2008,
respectively. The equity shares of our Company were subsequently voluntarily delisted from BSE and NSE with effect from March 24, 2015
(“Delisting™). After such Delisting, there has been no formal market for the equity shares of our Company. The face value of the equity shares
of our Company is X 2 each. The Offer Price, Floor Price and Cap Price (as determined by our Company in consultation with the BRLMS) on
the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR
Regulations, as stated under the section titled “Basis for the Offer Price” on page 132, should not be considered to be indicative of the market
price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the
Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India
(“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the
Bidders is invited to the section titled “Risk Factors” on page 31.




ISSUER’S AND THE SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains
all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus
as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, the
Promoter Selling Shareholder, accepts responsibility for and confirms only the statements specifically made or confirmed by it in this Draft
Red Herring Prospectus solely in relation to itself and/or Offered Shares, and assumes responsibility that such statements are true and correct
in all material respects and not misleading in any material respect. However, the Promoter Selling Shareholder, in its capacity as a selling
shareholder, assumes no responsibility for any other statement including the statements made by or relating to our Company or our Company’s
business in this Draft Red Herring Prospectus.

LISTING
The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the BSE Limited and National Stock Exchange of
India Limited. For the purposes of the Offer, the Designated Stock Exchange shall be [®]. A signed copy of the Red Herring Prospectus and
the Prospectus shall be filed with the RoC (as defined hereinafter) in accordance with Section 26(4) of the Companies Act, 2013. For details
of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer Closing Date,
see “Material Contracts and Documents for Inspection ” on page 531.
BOOK RUNNING LEAD MANAGERS

LOGO OF THE BRLM NAME CONTACT PERSON TELEPHONE AND EMAIL
. . . Telephone: (+91 22) 6630 3030/ 3262
IJM FINANCIAL JM Financial Limited Prachee Dhuri E-mail: Mtl.ipo@jmfl.com

Avendus Capital Private Limited | Sarthak Sawa/ Adithya K Telephone: (+91 22) 6648 0050

Avendus”

E-mail: Manjushree.ipo@avendus.com

® Citigroup Global Markets India Jitesh Agarwal Telephone: +91 22 6175 9999
C t I Private Limited E-mail: manjushreeipo@citi.com
Mukarram Rajkotwala
Goldman Sachs (India) Securities ) Telephone: +91 22 6616 9000
Private Limited E-mail: mtlipo@gs.com
" ICICI Securities Limited Sohail Puri/ Abhijit Diwan Telephone: +91 22 6807 7100
J ICICI Securities E-mail: Manjushree.ipo@icicisecurities.com
REGISTRAR TO THE OFFER
NAME CONTACT PERSON TELEPHONE AND EMAIL
KFin Technologies Limited M Murali Krishna Telephone:_ +91 40 671.6 222.2/ 18003094001
E-mail: einward.ris@kfintech.com
ANCHOR
s o [e] (E;'PDE/SSF o [o] BID/OFFER CLOSES ON|  [o]***
DATE*

*Qur Company in consultation with the BRLMs may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date
shall be one Working Day prior to the Bid/Offer Opening Date.

**Qur Company in consultation with the BRLMs 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.

*The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.

A Our Company, in consultation with the BRLMs, may consider a may consider a further issue of equity shares through a private placement, preferential offer or any other
method as may be permitted under applicable law to any person(s), aggregating up to ¥ 1,500.00 million (the “Pre-1PO Placement”), prior to filing of the Red Herring
Prospectus. The Pre-1PO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-IPO Placement is completed,
the amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer and prior to allotment pursuant to the Pre-IPO Placement, our Company
shall appropriately intimate the subscribers to the Pre-1PO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result in the listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement
(if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus.
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100% Book Built Offer

Our Company was originally incorporated as “Manjushree Extrusions Private Limited” at Guwahati, as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated November 13, 1987, issued
by the Registrar of Companies, Assam, Meghalaya, Manipur, Tripura, Nagaland, Arunachal Pradesh & Mizoram situated at Shillong. Subsequently, our Company was converted into a public limited company and consequently our name
was changed to “Manjushree Extrusions Limited” and our certificate of incorporation was endorsed to that effect. Further, pursuant to a special resolution passed by the Shareholders, which was confirmed by an order of the Company Law
Board, Eastern Region Bench, Kolkata, dated May 23, 2003, the registered office of our Company was shifted from the state of Assam, India to Karnataka, India with effect from July 31, 2003 and a certificate of registration of the order of
the company law board confirming transfer of the registered office from one state to another was issued by the RoC on September 25, 2003. Further, pursuant to a special resolution dated August 30, 2008, our Shareholders approved the
change in the name of our Company from “Manjushree Extrusions Limited” to “Manjushree Global Limited” or such other name as may be approved by the RoC and the Central Government, subject to discretion of our Board. Pursuant to
our letter dated May 4, 2009 to the RoC and a fresh certificate of incorporation consequent upon change of name dated May 21, 2009 issued by the RoC, the name of our Company was changed to “Manjushree Technopack Limited”. For
further details of the change in the name and the registered office address of our Company, see “History and Certain Corporate Matters” on page 282.

Registered and Corporate Office: MBH Tech Park, 2nd floor, Survey No. 46(P) and 47(P), Begur Hobli, Electronic City Phase-Il, Bangalore 560100, Karnataka, India;
Contact Person: Rasmi Ranjan Naik, Company Secretary and Compliance Officer; Telephone: +91 80 4343 6200;
E-mail: ipp@manjushreeindia.com; Website: https://www.manjushreeindia.com/; Corporate Identity Number: U67120KA1987PLC032636

OUR PROMOTER: Al LENARCO MIDCO LIMITED

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF X2 EACH (“EQUITY SHARES”) OF MANJUSHREE TECHNOPACK LIMITED (“OUR COMPANY” OR “ISSUER”) FOR CASH AT APRICE OFX
[¢] PER EQUITY SHARE (INCLUDING A PREMIUM OF % [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO  30,000.00 MILLION (“OFFER”) COMPRISING A FRESH ISSUE OF UP TO [e] EQUITY SHARES
AGGREGATING UP TO 7,500.00 MILLION BY OUR COMPANY (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [¢] EQUITY SHARES (“OFFERED SHARES”) AGGREGATING UP TO %22,500.00 MILLION BY Al
LENARCO MIDCO LIMITED (THE “PROMOTER SELLING SHAREHOLDER”, AND SUCH OFFER FOR SALE BY THE PROMOTER SELLING SHAREHOLDER, THE “OFFER FOR SALE”).

THISOFFER INCLUDES ARESERVATION OF UP TO [¢] EQUITY SHARES AGGREGATING UP TOX [¢] MILLION (CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY)
FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY OFFER A DISCOUNT OF UP
TO [e] % (EQUIVALENT OF % [¢] PER EQUITY SHARE) TO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING UNDER THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”). THE OFFER LESS
THE EMPLOYEE RESERVATION PORTION ISHEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [e]% AND [e]%, RESPECTIVELY OF THE POST-OFFER PAID-
UP EQUITY SHARE CAPITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A FURTHER ISSUE OF EQUITY SHARES THROUGH A PRIVATE PLACEMENT, PREFERENTIAL OFFER OR ANY OTHER METHOD AS MAY BE
PERMITTED UNDER APPLICABLE LAW TO ANY PERSON(S), AGGREGATING UP TO ¥ 1,500.00 MILLION, AT ITS DISCRETION, PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC (“PRE-IPO
PLACEMENT”). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE
AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES,
1957, AS AMENDED (“SCRR”). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER AND ALLOTMENT PURSUANT
TO THE PRE-IPO PLACEMENT, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED
WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT IN THE LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH
INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND PROSPECTUS.

THE PRICE BAND, EMPLOYEE DISCOUNT (IF ANY) AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF [e] (A
WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND [e] EDITIONS OF [e] (A WIDELY CIRCULATED
KANNADA DAILY NEWSPAPER, KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE
BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE
PURPOSES OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS,
2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”).

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of
force majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid /Offer Period for a minimum of one Working Day, subject to
the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and
also by indicating the change on the respective websites of the BRLMSs and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank(s), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR™) read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book Building
Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion,
“QIB Portion”), provided that our Company in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion™). One-third of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event
of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall
be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund
Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, (a) not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders (out of which one third shall be
reserved for Bidders with Bids exceeding % 0.20 million and up to % 1.00 million and two-thirds shall be reserved for Bidders with Bids exceeding % 1.00 million) and (b) not less than 35% of the Net Offer shall be available for allocation
to Retail Individual Bidders (‘RIBS’) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All potential Bidders, other than Anchor Investors, are mandatorily
required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (defined
hereinafter), which will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or the Sponsor Bank(s), as the case may be, to the extent of their respective Bid Amounts. Anchor Investors are not permitted to participate in the
Anchor Investor Portion through the ASBA process. For details, see the section titled “Offer Procedure” on page 455.

RISKS IN RELATION TO THE FIRST OFFER

The equity shares of our Company were in the past listed on ASE, CSE, GSE, BSE and NSE. However, thereafter, the equity shares of our Company were voluntarily delisted from ASE, CSE and GSE with effect from October 27, 2008,
January 27, 2009 and November 20, 2008, respectively. The equity shares of our Company were subsequently voluntarily delisted from BSE and NSE with effect from March 24, 2015 (“Delisting”). After the Delisting, there has been
no formal market for the equity shares of our Company. The face value of the Equity Shares is X 2 each. The Offer Price, Floor Price and Cap Price as determined by our Company in consultation with the BRLMs and on the basis of the
assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under section titled “Basis for the Offer Price” on page 132, should not be considered to be indicative of the market price of the Equity
Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the
Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the
Bidders is invited to the section titled “Risk Factors” on page 31.

ISSUER’S AND SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of
the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and
that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, the
Promoter Selling Shareholder, accepts responsibility for and confirms only the statements specifically made or confirmed by it in this Draft Red Herring Prospectus solely in relation to itself and/or its Offered Shares, and assumes
responsibility that such statements are true and correct in all material respects and not misleading in any material respect. However, the Promoter Selling Shareholder, in its capacity as a selling shareholder, assumes no responsibility for
any other statement including the statements made by or relating to our Company or our Company’s business in this Draft Red Herring Prospectus.

LISTING

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to
letters dated [o] and [e], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [®]. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the Registrar of Companies, Karnataka
at Bangalore (“R0C”) in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/Offer
Closing Date, see the section titled “Material Contracts and Documents for Inspection™ on page 531.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

citi’ A KFINTECH

IJM FINANCIAL

Avendus”

JM Financial Limited

7th Floor, Cnergy, Appasaheb
Marathe Marg

Prabhadevi, Mumbai 400 025
Maharashtra, India

Telephone: (+91 22) 6630 3030/
3262

E-mail: Mtl.ipo@jmfl.com
Investor grievance e-mail:
grievance.ibd@jmfl.com
Website: www.jmfl.com
Contact person: Prachee Dhuri
SEBI registration number:
INM000010361

Avendus Capital Private Limited
Platina Building, 9thFloor

901, Plot No C-59

Bandra-Kurla Complex, Bandra (East),
Mumbai - 400 051

Maharashtra, India

Telephone: (+91 22) 6648 0050
Email: Manjushree.ipo@avendus.com
Investor grievance email:
investorgrievance@avendus.com
Website http://www.avendus.com
Contact person: Sarthak Sawa/ Adithya
K

SEBI registration number:

Citigroup Global Markets India Private
Limited

1202, 12th Floor

First International Financial Center

G -Block Bandra Kurla Complex,
Bandra (East)

Mumbai 400 098

Maharashtra, India

Telephone: +91 22 6175 9999
E-mail: manjushreeipo@citi.com
Investor grievance E-mail:
investors.cgmib@citi.com

Website:
www.online.citibank.co.in/rhtm/citigroup

Goldman Sachs (India) Securities
Private Limited

951-A, Rational House Appasaheb
Marathe Marg, Prabhadevi Mumbai
400 025 Maharashtra, India
Telephone: +91 22 6616 9000
E-mail: mtlipo@gs.com

Investor grievance e-mail: india-
client-support@gs.com

Website: www.goldmansachs.com
Contact person: Mukarram
Rajkotwala

SEBI registration number:
INM000011054

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Telephone: +91 91 22 6807 7100
Email:
Manjushree.ipo@icicisecurities.com
Investor grievance email:
customercare@icicisecurities.com
Website: www.icicisecurities.com
Contact person: Sohail Puri/ Abhijit
Diwan

SEBI registration number:

KFin Technologies Limited
Selenium, Tower B, Plot No- 31
and 32, Financial District,
Nanakramguda, Serilingampally,
Hyderabad, Rangareddi 500 032,
Telangana, India

Telephone: +91 40 6716 2222/
18003094001

E-mail:
manjushree.ipo@kfintech.com
Investor grievance E-mail:
einward.ris@kfintech.com
Website: www.kfintech.com
Contact person: M Murali Krishna

INM000011021 globalscreenl.htm INM000011179 SEBI registration ~ number:
Contact person: Jitesh Agarwal INR000000221
SEBI registration number:
INM000010718
BID/OFFER PROGRAMME
BID/OFFER OPENS ON* [e]
BID/OFFER CLOSES ON*** [e]

*Our Company in consultation with the BRLMs may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.
**Qur Company in consultation with the BRLMs 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.
#The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.
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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, and references to
any legislation, act, regulation, rules, guidelines circulars, notifications, clarifications, directions, or policies
shall be to such legislation, act, regulation, rule guidelines or policy as amended, updated, supplemented, re-
enacted or modified from time to time and any reference to a statutory provision shall include any subordinate
legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR
Regulations, the SCRA, the SCRR, the Depositories Act or the rules and regulations made thereunder. Further,
the Offer related terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed
to such terms under the General Information Document in case of any inconsistency between the definitions given
below and the definitions contained in the General Information Document, the definitions given below shall
prevail.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for the Offer Price”, “Statement
of Special Tax Benefits ", “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate
Matters”, “Restated Financial Information”, “Proforma Condensed Combined Financial Information”,
“Financial Indebtedness”, “Outstanding Litigation and Material Developments” “Other Regulatory and
Statutory Disclosures”, and “Main Provisions of the Articles of Association” on pages 120, 132, 147, 153, 276,

282, 311, 366, 379, 416, 426 and 478, shall have the meanings ascribed to such terms in these respective sections.

General terms

Term Description
our Company/the Company/the | Manjushree Technopack Limited, a company incorporated under the Companies Act,
Issuer/we/us/our 1956 and having its Registered and Corporate Office at MBH Tech Park, 2nd Floor,

Survey No. 46(P) and 47 (P), Begur Hobli, Electronic City Phase-11, Bangalore 560100,
Karnataka, India.

Company related terms

Term

Description

AoA/Articles of Association or
Atrticles

The articles of association of our Company, as amended

Audit Committee

The audit committee of our Board, as described in “Our Management-Committees of our
Board” on page 294

Auditors/ Statutory Auditors

The statutory auditors of our Company, being Deloitte Haskins & Sells, Chartered
Accountants.

Board/ Board of Directors

The board of directors of our Company, as constituted from time to time

Chairperson/ Chairman

The chairperson of our Company, being Shivakumar Dega. For further information, see
“Our Management- Brief profiles of our Directors” on page 289

CCDs

Compulsory convertible debentures of our Company of face value X100 each. For further
details on the material terms of CCDs, see “Capital structure- Notes to the capital
structure- Share capital history of our Company - Compulsorily convertible debentures”
on page 96

Chief Financial Officer/CFO

The chief financial officer of our Company, being Rajesh Kumar Ram. For further
information, see “Our Management- Brief profiles of our Key Managerial Personnel”
on page 303

Company Secretary and

Compliance Officer

The company secretary and compliance officer of our Company, being Rasmi Ranjan
Naik. For further information, see “Our Management- Brief profiles of our Key
Managerial Personnel” on page 303

CSR Committee/ Corporate Social
Responsibility Committee

The corporate social responsibility committee of our Board, as described in “Our
Management - Committees of our Board” on page 299

Director(s)

The director(s) on our Board. For further information see “Our Management — Board of
Directors” on page 288




Term

Description

Dividend Policy

The dividend distribution policy approved and adopted by our Board on July 30, 2024.

Equity Shares

The equity shares of our Company of face value of ¥ 2 each

ESOP 2019

Manjushree Technopack Limited — Employee Stock Option Plan 2019, as amended

Independent Director(s)

The non-executive and independent director(s) on our Board. For details of the
Independent Directors, see “Our Management- Board of Directors” on page 288

IPO Committee

The IPO committee of our Board constituted in accordance with Board resolution dated
July 24, 2024

KMP/ 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, 2013 and as further
described in “Our Management-Key Managerial Personnel and Senior Management”
on page 303

Managing Director and Chief
Executive Officer/Executive
Director

Napanda Poovaiah Thimmaiah, the managing director and chief executive officer of our
Company. For further details, see the section titled “Our Management — Board of
Directors” on page 288

Manufacturing Facilities

The 23 manufacturing facilities (of which one manufacturing facility is yet to
commence production) across India, collectively. For further details, see “Our
Business-Manufacturing Facilities” on page 265

Materiality Policy

The policy adopted by our Board on July 24, 2024, for identification of: (a) outstanding
material litigation proceedings; (b) Group Companies; and (c) material creditors,
pursuant to the requirements of the SEBI ICDR Regulations and for the purposes of
disclosure in this Draft Red Herring Prospectus

MoA/ Memorandum | The memorandum of association of our Company, as amended from time to time
of Association
MTL-NI MTL New Initiates Private Limited, our erstwhile wholly owned subsidiary, which has

been amalgamated into our Company pursuant to the MTL-NI Scheme with effect from
December 20, 2023 and with an appointed date of September 1, 2023

MTL-NI Scheme

The scheme of amalgamation under Section 233 of the Companies Act amongst MTL-
NI and our Company and their respective shareholders

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, as described in “Our
Management - Committees of our Board” on page 297

Non-Executive Director(s)

The non-executive non-independent Directors on our Board, described in the section
titled “Our Management” on page 288

OEL

Oricon Enterprises Limited

OEL BTA

Business transfer agreement dated April 10, 2024 read with the amendment to the
business transfer agreement dated July 23, 2024 executed by and amongst our Company
and Oricon Enterprises Limited, Adarsh Somani, Nupur Somani and Mridula Somani

OEL Business/Oriental Containers

The business of Oricon Enterprises Limited relating to manufacturing, trading and sale
of plastic closures and preforms including two manufacturing facilities located at
Khordha, Odisha and Goa as well as certain warehouses, as specified under the OEL
BTA which has been acquired by our Company on July 24, 2024, pursuant to the OEL
BTA subject to completion of certain conditions subsequent. For further details, see
History and Certain Corporate Matters - Details of material acquisitions or
divestments of business undertaking in the last 10 years” on page 285.

Promoter/Promoter
Shareholder

Selling

Al Lenarco Midco Limited, the promoter of our Company in terms of Regulation
2(1)(oo) of the SEBI ICDR Regulations. For details, see the section titled “Our Promoter
and Promoter Group” on page 307

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp)
of the SEBI ICDR Regulations, as disclosed in the section titled “Our Promoter and
Promoter Group” on page 309

Proforma Condensed Combined
Financial Information

The proforma condensed combined financial information, which comprises the
proforma condensed combined statement of assets and liabilities as at March 31, 2024,
proforma condensed combined statement of profit and loss (including other
comprehensive income) for the year ended March 31, 2024, read with selected
explanatory notes to the proforma condensed combined financial statements, prepared
in accordance with the Guidance Note on Combined and Carve Out Financial
Statements and Guide to Reporting on Proforma Financial Statements issued by the
ICAL

Registered and Corporate
Office/Registered Office

The registered and corporate office of our Company, situated at MBH Tech Park, 2nd
Floor, Survey No. 46(P) and 47 (P), Begur Hobli, Electronic City Phase-1I, Bangalore
560100, Karnataka, India.

Registrar of Companies/RoC

The Registrar of Companies, Karnataka at Bangalore

Restated Financial Information

The restated financial information of our Company as at and for the Fiscals ended March
31, 2024, March 31, 2023 and March 31, 2022, comprising the restated statements of
assets and liabilities as at March 31, 2024, March 31, 2023 and March 31, 2022; the




Term

Description

restated statements of profit and loss (including other comprehensive income), the
restated statements of cash flows and the restated statements of changes in equity for the
Fiscals ended March 31, 2024, March 31, 2023 and March 31, 2022, the material
accounting policies, and other explanatory information prepared in terms of the
requirements of Section 26 of Part | of Chapter 111 of the Companies Act, SEBI ICDR
Regulations and the Guidance Note on ‘“Reports in Company Prospectuses (Revised
2019)” issued by ICAI, as amended from time to time.

Risk Management Committee

The risk management committee of our Board, as described in “Our Management -
Committees of our Board” on page 301

Senior Management Personnel/
SMP/ Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as further described in “Our Management-Key Managerial
Personnel and Senior Management” on page 303

Shareholders

The holders of the Equity Shares from time to time.

Stakeholders Relationship
Committee/ SR Committee

The stakeholders’ relationship committee of our Board as described in “Our
Management - Committees of our Board” on page 300

Technopak

Technopak Advisors Private Limited, appointed by our Company pursuant to a letter of
authorization dated March 22, 2024

Technopak Report

The report titled “Report on Packaging Industry in India” dated August 14, 2024 issued
by Technopak, which has been exclusively commissioned and paid for by our Company
specifically in connection with the Offer.

Offer related terms

Term

Description

Abridged Prospectus

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

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

Allot/ Allotment/ Allotted

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

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock 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 for an amount of at least T 100.00 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to 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, in consultation with the BRLMs during the Anchor
Investor Bidding Date

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 the Prospectus

Anchor Investor Bidding Date

The date, being 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 Anchor Investors shall be
completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be issued and Allotted to 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, in consultation with the BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and
in the event the Anchor Investor Allocation Price is lower than the Offer Price, not later
than two Working Days after the Bid/Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation
with the BRLMs, to Anchor Investors on a discretionary basis, in accordance with the
SEBI ICDR Regulations




Term

Description

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 accordance with the SEBI ICDR Regulations

Application Supported by Blocked
Amount/ ASBA

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

ASBA Account

A bank account maintained by ASBA Bidder with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB
to the extent of the amount specified in the ASBA Form submitted by such ASBA
Bidder and includes a bank account maintained by a UPI Bidder linked to a UPI ID,
which will be blocked by the SCSB upon acceptance of the UPI Mandate Request in
relation to a Bid by a UPI Bidder Bidding through the UPI Mechanism

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

Avendus

Avendus Capital Private Limited

Banker(s) to the Offer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in section titled “Offer Procedure” on page 455

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and
payable by the Bidder 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 Bidders, as the case maybe, upon submission of the Bid in the Offer, as
applicable

However, Eligible Employees applying in the Employee Reservation Portion can apply
at the Cut-off Price and the Bid Amount shall be Cap Price net of Employee Discount,
multiplied by the number of Equity Shares Bid for by such Eligible Employee and
mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed % 0.50 million (net of Employee Discount). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed X 0.20 million (net of Employee Discount). Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of ¥ 0.20 million
(net of Employee Discount) subject to the total Allotment to an Eligible Employee not
exceeding % 0.50 million (net of Employee Discount)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[e] Equity Shares and in multiples of [e#] Equity Shares thereafter

Bid(s)

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 Bidding Date
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
term “Bidding” shall be construed accordingly

Bid/ Offer Period

Except in relation to Bids by 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 and in terms of the Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors

Our Company, in consultation with the BRLMs 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 cases of force majeure, banking strike or similar
unforeseen circumstances, our Company may, for reasons to be recorded in writing,




Term

Description

extend the Bid/Offer Period for a minimum of one Working Day, subject to the
Bid/Offer Period not exceeding 10 Working Days

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, being [e], which shall be
published in all editions of [®] (a widely circulated English national daily newspaper),
all editions of [e] (a widely circulated Hindi national daily newspaper), and [®] editions
of [e] (a widely circulated Kannada daily newspaper, Kannada being the regional
language of Karnataka, where our Registered and Corporate Office is located)

Our Company, in consultation with the BRLMs 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 Bid/ Offer
Closing Date shall be widely disseminated by notification to the Stock Exchanges, by
issuing a public notice, and will also be notified on the websites of the BRLMs and at
the terminals of the Members of the Syndicate, as required under the SEBI ICDR
Regulations and communicated to the Designated Intermediaries and the Sponsor
Bank(s) and shall also be notified in an advertisement in the same newspapers in which
the advertisement for 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, being [e], which shall be
published in all editions of [@] (a widely circulated English national daily newspaper),
all editions of @] (a widely circulated Hindi national daily newspaper), and [ @] editions
of [e] (a widely circulated Kannada daily newspaper, Kannada being the regional
language of Karnataka, where our Registered and Corporate Office is located).

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 ASBA Bidder and an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for CRTAs and Designated
CDP Locations for CDPs

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

Book Running Lead Managers/
BRLMs

The book running lead managers to the Offer namely, JM Financial Limited, Avendus
Capital Private Limited, Citigroup Global Markets India Private Limited, Goldman
Sachs (India) Securities Private Limited and ICICI Securities Limited

Broker Centres

Broker centres of the Registered Brokers as notified by the Stock Exchanges where
ASBA Bidders can submit the ASBA Forms, provided that RIBs may only submit
ASBA Forms at such broker centres if they are Bidding using the UPI Mechanism. The
details of such broker centres, along with the names and contact details of the Registered
Brokers, are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Cap Price

The higher end of the Price Band i.e., X [®] per Equity Share, subject to any revisions
thereof, above which the Offer Price and the Anchor Investor Offer Price will not be
finalised and above which no Bids will be accepted, including any revisions thereof.
The Cap Price shall not be more than 120% of the Floor Price, provided that the Cap
Price shall be at least 105% of the Floor Price

Citi

Citigroup Global Markets India Private Limited

Client ID

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

Collecting Depository Participant/
CDP

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
the circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the
SEBI UPI Circulars, issued by SEBI and as per the list available on the websites of BSE
and NSE

Collecting Registrar and Share
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at
the Designated RTA Locations in terms of, among others, circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI and
available on the websites of the Stock Exchanges at www.nseindia.com and
www.bseindia.com

Confirmation of Allocation Note/
CAN

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




Term

Description

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be
any price within the Price Band

Only Retail Individual Bidders 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

Details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details, PAN and UPI ID,
where applicable

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) 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 are transferred from the Escrow Account(s) and the amounts
blocked are transferred from the ASBA Accounts, as the case may be, to the Public
Offer Account(s) or the Refund Account(s), as appropriate, in terms of the Red Herring
Prospectus and the Prospectus, after the finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares may
be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

In relation to ASBA Forms submitted by RIBs, NIBs Bidding with an application size
of up to X 0.50 million (not using the UPI Mechanism) authorizing an SCSB to block
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders 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 (excluding Anchor Investors) and NIBs
with an application size of more than ¥ 0.50 million (not using the UPI Mechanism),
Designated Intermediaries shall mean SCSBs, Syndicate, sub-Syndicate/agents,
Registered Brokers, CDPs and CRTAs

Designated RTA Locations

Such locations of the CRTAs where ASBA Bidders can submit the ASBA Forms to
CRTAs

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

Designated SCSB 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 Stock Exchange

[o]

Draft Red Herring Prospectus/
DRHP

This draft red herring prospectus dated August 20, 2024 filed with SEBI and the Stock
Exchanges, in accordance with Chapter II of 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, including any addenda or corrigenda thereto.

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company or our Promoter
(Al Lenarco Midco Limited), working in India or outside India, (excluding such
employees who are not eligible to invest in the Offer under applicable laws) as of the
date of filing of the Red Herring Prospectus with the RoC and who continues to
be a permanent employee of our Company or our Promoter (Al Lenarco Midco
Limited), until the submission of the ASBA Form; and (b) a Director of our Company,
whether whole time or not, who is eligible to apply under the Employee Reservation
Portion under applicable law as on the date of filing of the Red Herring Prospectus with
the RoC and who continues to be a Director of our Company, until the submission of
the ASBA Form, but not including Directors who either themselves or through their
relatives or through anybody corporate, directly or indirectly, hold more than 10% of
the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed % 0.50 million (net of Employee Discount). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
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exceed T 0.20 million. Only in the event of an under-subscription in the Employee
Reservation Portion, such unsubscribed portion may be available for allocation and
Allotment on a proportionate basis to Eligible Employees Bidding in the Employee
Reservation Portion, for a value in excess of X 0.20 million subject to the total Allotment
to an Eligible Employee not exceeding % 0.50 million (net of Employee Discount)

Eligible FPI(s) FPIs, from such jurisdictions outside India where it is not unlawful to make an offer/
invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus constitutes an invitation to subscribe or purchase the Equity
Shares offered thereby

Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful

to make an offer or invitation under the Offer and in relation to whom the Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase the Equity Shares offered thereby

Employee Discount

A discount of up to [#]% to the Offer Price (equivalent of X [®] per Equity Share) as
may be offered by our Company, in consultation with the BRLMs, to Eligible
Employees and which shall be announced at least two Working Days prior to the
Bid/Offer Opening Date

Employee Reservation
Portion

The portion of the Offer being up to [e] equity shares, of face value of X 2 each,
aggregating to X [®] million, which shall not exceed [ ®]% of the post Offer Equity Share
capital of our Company, available for allocation to Eligible Employees, on a
proportionate basis

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow
Collection Bank(s) and in whose favour the Anchor Investors will transfer money
through direct credit/NEFT/RTGS/NACH in respect of the Bid Amount when
submitting a Bid

Escrow and Sponsor Bank
Agreement

The agreement to be entered into among our Company, the Promoter Selling
Shareholder, the Registrar to the Offer, the BRLMs, the Syndicate Members and
Banker(s) to the Offer in accordance with the UPI Circulars, for, among other things,
the appointment of the Escrow and Sponsor Bank(s), the collection of the Bid Amounts
from Anchor Investors, transfer of funds to the Public Offer Account(s) and where
applicable remitting refunds, if any, to Bidders, on the terms and conditions thereof

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an
issue under the SEBI BTI Regulations and with whom the Escrow Account(s) will be
opened, in this case being [@]

First 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 i.e., X [®] per Equity Share, subject to any revision(s)

thereto, 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

The fresh issue of up to [e] equity shares by our Company, of face value I 2 each per
equity share (including a premium of X [e] per equity share) aggregating up to X
7,500.00 million.

Our Company, in consultation with the BRLMs, may consider the Pre-IPO Placement
aggregating up to X 1,500.00 million, prior to filing of the Red Herring Prospectus. The
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken,
shall not exceed 20% of the size of the Fresh Issue. The utilisation of the proceeds raised
pursuant to the Pre-IPO Placement will be done towards the Objects in compliance with
applicable law. Prior to the completion of the Offer and the allotment pursuant to the
Pre-IPO Placement, our Company shall appropriately intimate the subscribers to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the
Offer or the Offer may be successful and will result into listing of the Equity Shares on
the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the
subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the
relevant sections of the Red Herring Prospectus and Prospectus.

Fugitive Economic Offender

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

General Information Document

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
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2020, issued by SEBI, suitably modified and updated pursuant to, among others, the
UPI Circulars and any subsequent circulars or notifications issued by SEBI from time
to time. The General Information Document shall be available on the websites of the
Stock Exchanges and the BRLMs

Goldman Sachs Goldman Sachs (India) Securities Private Limited
Gross Proceeds The Offer proceeds from the Fresh Issue
ISEC ICICI Securities Limited

Independent Chartered Accountant

Manian & Rao, Chartered Accountants (FRN No. 001983S)

M

JM Financial Limited

June 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021

March 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld
=43 or such other website as may be updated from time to time, which may be used by
UPI Bidders to submit Bids using the UPI Mechanism as provided under ‘Annexure A’
for the SEBI Circular No. 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 and
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, issued by
SEBI.

Monitoring Agency

[o]

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring Agency

Mutual Fund

Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations

Mutual Fund Portion

The portion of the Fresh Issue being 5% of the Net QIB Portion consisting of [®] 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 Offer The Offer less the Employee Reservation Portion

Net Proceeds Proceeds of the Offer less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see the section
titled “Objects of the Offer” on page 120

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

Investors

Non-Institutional Bidders/ NIBs

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or RIBs and who
have Bid for Equity Shares for an amount more than % 0.20 million (but not including
NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer, consisting of [e]
Equity Shares, which shall be available for allocation to NIBs in accordance with the
SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer
Price, out of which 1) one third shall be reserved for Bidders with Bids exceeding X 0.20
million up to X 1.00 million; and ii) two-thirds shall be reserved for Bidders with Bids
exceeding X 1.00 million, provided that the unsubscribed portion in either of such sub-
categories may be allocated to applicants in the other sub-category of NIBs subject to
valid Bids being received at or above the Offer Price

Non-Resident / NR

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCIs

Offer

The initial public offering of up to [®] equity shares of face value of X 2 each for cash
at a price of X [@] each (including a share premium of X [e®] each), aggregating up to X
30,000 million by our Company comprising Fresh Issue and Offer for Sale

Offer Agreement

The agreement dated August 20, 2024 among our Company, the Promoter Selling
Shareholder and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer

Offer for Sale

The offer for sale by the Promoter Selling Shareholder comprising of an aggregate of
up to [¢] Equity Shares at the Offer Price aggregating up to X 22,500 million

Offer Price

X [e] per Equity Share, being 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 in terms of the Red Herring Prospectus

The Offer Price will be decided by our Company, in consultation with the BRLMs on
the Pricing Date, in accordance with the Book Building Process and in terms of the Red
Herring Prospectus

A discount of up to [@]% on the Offer Price (equivalent of X[®] per Equity Share) may
be offered to Eligible Employees bidding in the Employee Reservation Portion. This




Term Description
Employee Discount (if any) will be decided by our Company, in consultation with the
Book Running Lead Managers, on the Pricing Date in accordance with the Book
Building Process and the Red Herring Prospectus
Offered Shares The number of Equity Shares being offered by the Promoter Selling Shareholder in the

Offer for Sale comprising of an aggregate of up to [e] Equity Shares aggregating up to
% 22,500 million

Pre-IPO Placement

A further issue of Equity Shares through private placement, preferential offer or any
other method as may be permitted under applicable law to any person(s), aggregating
up to X 1,500.00 million, at its discretion, which may be undertaken by our Company,
in consultation with the BRLMs, prior to the filing of the Red Herring Prospectus with
the RoC.

If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of
the size of the Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-
IPO Placement will be done towards the Objects in compliance with applicable law.
Prior to the completion of the Offer and the allotment pursuant to the Pre-IPO
Placement, our Company shall appropriately intimate the subscribers to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or
the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers
to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant
sections of the Red Herring Prospectus and Prospectus.

Pension Funds

Pension Funds registered with the Pension Fund Regulatory and Development
Authority established under sub-section (1) of section 3 of the Pension Fund Regulatory
and Development Authority Act, 2013

Price Band

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum
price of X [®] per Equity Share (Cap Price) including any revisions thereof. The Cap
Price shall be at least 105% of the Floor Price.

A discount of up to [#]% on the Offer Price (equivalent of X[e] per Equity Share) may
be offered to Eligible Employees bidding in the Employee Reservation Portion. This
Employee Discount (if any) will be decided by our Company, in consultation with the
Book Running Lead Managers, on the Pricing Date in accordance with the Book
Building Process and the Red Herring Prospectus

The Price Band, Employee Discount, if any and the minimum Bid Lot for the Offer will
be decided by our Company in consultation with the BRLMs, and will be advertised in
all editions of [e] (a widely circulated English national daily newspaper), all editions of
[®] (a widely circulated Hindi national daily newspaper) and [e] editions of [e] (a
widely circulated Kannada daily newspaper, Kannada being the regional language of
Karnataka, where our Registered and Corporate Office is situated) at least two Working
Days prior to the Bid/Offer Opening Date, with the relevant financial ratios calculated
at the Floor Price and at the Cap Price, 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 in consultation with the BRLMs, will finalise the Offer
Price

Promoter’s Contribution

The minimum promoter’s contribution in accordance with Regulation 14 and
Regulation 16(1) of the SEBI ICDR Regulations

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
and the SEBI ICDR Regulations containing, inter alia, the 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(s)

The banks which are a clearing member registered with SEBI under the SEBI BTI
Regulations, and with which the Public Offer Account(s) is to be opened for collection
of Bid Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date,
in this case being [@]

Public Offer Account(s)

The ‘no-lien’ and ‘non-interest bearing’ Bank account(s) to be opened with the Public
Offer Account Bank(s) under Section 40(3) of the Companies Act, 2013, to receive
monies from the Escrow Account(s) and ASBA Accounts on the Designated Date

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer, consisting of [#] Equity Shares aggregating to X [e] million which
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shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis,
including the Anchor Investor Portion (in which allocation shall be on a discretionary
basis, as determined by our Company, in consultation with the BRLMs), subject to valid
Bids being received at or above the Offer Price

Qualified Institutional
QIBs/ QIB Bidders

Buyers/

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

Red Herring Prospectus/ RHP

The red herring prospectus dated [@] to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not
have complete particulars of the price at which the Equity Shares will be offered and
the size of the Offer including any addenda or corrigenda thereto

The Bid/Offer Opening Date shall be at least three Working Days after the filing of Red
Herring Prospectus with the RoC. The Red Herring Prospectus will become the
Prospectus upon filing with the RoC after the Pricing Date, including any addenda or
corrigenda thereto

Refund Account(s) The account(s) to be opened with the Refund Bank(s), from which refunds, if any, of
the whole or part of the Bid Amount to the Anchor Investors shall be made

Refund Bank(s) The Banker(s) to the Offer which are a clearing member registered with SEBI under the
SEBI BTI Regulations with whom the Refund Account(s) will be opened, in this case
being [e]

Registered Brokers Stockbrokers registered with SEBI under the Securities and Exchange Board of India

(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate and eligible to procure Bids in terms
of circular number CIR/CFD/14/2012 dated October 4, 2012, and the UPI Circulars,
issued by SEBI

Registrar Agreement

The agreement dated August 20, 2024 entered into among our Company, the Promoter
Selling Shareholder and the Registrar to the Offer in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

Registrar and Share Transfer

Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at
the Designated RTA Locations in terms of  circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI and in
terms of the UPI Circulars

Registrar to the Offer/ Registrar

KFin Technologies Limited

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual Bidder(s)/ RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than I
0.20 million in any of the bidding options in the Offer (including HUFs applying
through their Karta and Eligible NRIs and does not include NRIs other than Eligible
NRIs)

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer consisting of [e]
Equity Shares aggregating to X [e] million, which shall be available for allocation to
Retail Individual Bidders in accordance with the SEBI ICDR Regulations, 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 ASBA Form(s) 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 and Eligible Employees Bidding in the Employee Reservation
Portion can revise their Bids during the Bid/Offer Period and withdraw their Bids until
Bid/Offer Closing Date

SCORES

SEBI Complaints Redress System

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

The banks registered with SEBI, offering services: (i) in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld
=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld
=35, as applicable, or such other website as updated from time to time, and

(ii) in relation to ASBA (through UPI Mechanism), a list of which is available on the
website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
or such other website as may be prescribed by SEBI and updated 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
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respective SCSBs to receive deposits of Bid cum Application Form 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&intml
d=35) and updated from time to time. For more information on such branches collecting
Bid cum Application Form from the Syndicate at Specified Locations, see the website
of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld
=35 as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs Mobile Apps
A list of SCSBs and mobile applications, which, are live for applying in public issues using
UPI mechanism is provided as Annexure ‘A’ to the SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022.

Share Escrow Agent

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, [o]

Share Escrow Agreement

Agreement to be entered into between the Promoter Selling Shareholder, our Company
and the Share Escrow Agent in connection with the transfer of Offered Shares by the
Promoter Selling Shareholder and credit of such Offered Shares to the demat account
of the Allottees

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of
which will be included in the Bid cum Application Form

Sponsor Bank(s) The Banker(s) to the Offer registered with SEBI, which have been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push
the UPI Mandate Request and/or payment instructions of the UPI Bidders using the UPI
and carry out other responsibilities, in terms of the UPI Circulars, in this case being [e]

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

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms and Revision Forms

Syndicate Agreement

Agreement to be entered into among our Company, the Promoter Selling Shareholder,
the Registrar to the Offer, the BRLMs and the Syndicate Members in relation to
collection of Bid cum Application Form by Syndicate

Syndicate Member(s) Intermediaries (other than the BRLMs) 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, namely, [®]

Syndicate/Members of the | Together, the BRLMs and the Syndicate Member(s)

Syndicate

Systemically  Important  Non- | Systemically important non-banking financial company as defined under Regulation

Banking Financial ~Company/ |2(1)(iii) of the SEBI ICDR Regulations

NBFC-SI

Underwriters [o]

Underwriting Agreement

Underwriting agreement to be entered into among the Underwriters, our Company, the
Promoter Selling Shareholder and the Registrar to the Offer 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 Bidders Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail

Portion, and (ii) Individuals applying as Non-Institutional Bidders with an application
size of up to X 0.50 million in the Non-Institutional Portion and Bidding under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and Collecting Registrar and Share
Transfer Agents

Pursuant to SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
5, 2022, all individual investors applying in public issues where the application amount
is up to X 0.50 million are required to use UPI Mechanism and are required to provide
their UPI ID in the Bid cum Application Form submitted with: (i) a Member of the
Syndicate, (ii) a stock broker registered with a recognized stock exchange (whose name
is mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity)
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UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 to be
read with, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, (to the extent these circulars
are not rescinded by the SEBI RTA Master Circular), SEBI master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA Master
Circular (to the extent that it pertains to the UPI Mechanism) along with the circular
issued by the National Stock Exchange of India Limited having reference no. 25/2022
dated August 3, 2022 and the notice issued by BSE Limited having reference no.
20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued
by SEBI and Stock Exchanges in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders, 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
directing the UPI Bidders to such UPI linked mobile application) to the UPI Bidders
using the UPI Mechanism initiated by the Sponsor Bank(s) to authorize blocking of
funds on the UPI application equivalent to the Bid Amount, and the subsequent debit of
funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in
accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter or Fraudulent
Borrower

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(1ll) of the
SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai, Maharashtra, India are open for
business, provided however, for the purpose of announcement of the Price Band and the
Bid/Offer Period, “Working Day” shall mean all days, excluding all Saturdays, Sundays
and public holidays on which commercial banks in Karnataka, India are open for
business and the time period between the Bid/Offer Closing Date and listing of the
Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of
the Stock Exchanges excluding Saturdays and Sundays and bank holidays in India in
accordance with circulars issued by SEBI, including UPI Circulars

Conventional and general terms and abbreviations

Term Description
Alc Account
AGM Annual general meeting
AlF Alternate investment fund
ASE Ahmedabad Stock Exchange Limited
BSE BSE Limited
CAGR Compounded annual growth rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31

CDSL

Central Depository Services (India) Limited

CIN

Corporate identity number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Companies Act, 2013/ Companies
Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020, and a pandemic on March 11, 2020

CSE The Calcutta Stock Exchange Association Limited

CSR Corporate social responsibility
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Term

Description

Demat

Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL

DIN

Director identification number

DP ID

Depository participant’s identification number

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

The Department for Promotion of Industry and Internal Trade, Ministry of Commerce
and Industry, Government of India

EGM Extraordinary general meeting

EPS Earnings per share

EUR/ € Euro

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations
thereunder

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

FI Financial institutions

Financial Year, Fiscal, FY/F.Y.

Period of twelve months ending on March 31 of that particular year, unless stated
otherwise

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations

FVCI Foreign venture capital investors (as defined under the Securities and Exchange Board
of India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

GDP Gross domestic product

Gol / Central Government Government of India

GSE The Guwabhati Stock Exchange Limited

GST Goods and services tax

HUF Hindu undivided family

LT. Act The Income-tax Act, 1961

ICAI The Institute of Chartered Accountants of India

ICMAI The Institute of Cost Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International financial reporting standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS 33 The Indian Accounting Standard 33— “Earnings per share” notified under Section 133
of the Companies Act 2013, Ind AS Rules and other relevant provisions of the
Companies Act 2013

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

IPO Initial public offer

IT Information technology

IT Act The Information Technology Act, 2000

KPIs Key Performance Indicators

MCA Ministry of Corporate Affairs, Government of India

Mn/ mn Million

N.A. Not applicable

NACH National automated clearing house

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account

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

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign
Exchange Management (Deposit) Regulations, 2016 or is 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

OCB/ Overseas Corporate Body

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 the 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
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Term Description

benefits under the general permission granted to OCBs under the FEMA. OCBs are not
allowed to invest in the Offer

P/E Ratio Price/earnings ratio

PhD Doctor of Philosophy

PAN Permanent account number allotted under the I.T. Act

R&D Research and development

RBI Reserve Bank of India

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

RoNW Return on net worth

Rs. / Rupees/ T/ INR Indian Rupees

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, as amended

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 Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankers

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

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI RTA Master Circular

SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024

SEBI SBEBSE Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
repealed pursuant to SEBI AIF Regulations

State Government

Government of a state of India

U.S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America.

USA/U.S./US The United States of America

USD /US$ United States Dollars

VAT Value added tax

VCEF(s) Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF
Regulations or the SEBI AIF Regulations, as the case may be

WACA Weighted average cost of acquisition

Technical and Industry Related Terms

Term

Description

Adjusted EBITDA

Adjusted EBITDA is calculated as profit before exceptional items and tax plus finance
cost, depreciation and amortization expenses, share-based payment expenses, and
reduced by interest income on margin money deposits and on other deposits.

Adjusted EBITDA margin

Adjusted EBITDA margin is calculated as Adjusted EBITDA for the year divided by
Revenue from Operations for the year multiplied by 100.

Adjusted Profit for the year

Adjusted Profit for the year is calculated as Profit for the year plus Share-based payment
expenses, interest cost on Compulsorily Convertible Debentures and exceptional items

Adjusted Return on Capital
Employed

Adjusted Return on Capital Employed is calculated as Adjusted EBIT divided by
Capital Employed multiplied by 100. Adjusted EBIT is calculated as profit before
exceptional items and tax plus Finance Cost, Share-based payment expenses, and
reduced by interest income on margin money deposits and on other deposits and Capital
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Term

Description

Employed is calculated as Total Equity plus Non-Current Borrowings plus current
borrowings (excluding working capital loans)

Adjusted Return on Equity

Adjusted Return on Equity is calculated as Adjusted Profit for the year divided by
Average of Total Equity multiplied by 100. Average of total equity means the average
of opening and closing total equity

ASSP Affordable small sparkling package

BU Business unit

CSD Carbonated soft drinks

CSR Corporate social responsibility

EBITDA EBITDA is calculated as profit before exceptional items and tax plus finance cost,

depreciation and amortization expenses, and reduced by interest income on margin
money deposits and on other deposits.

EBITDA Margin

EBITDA Margin is calculated as EBITDA for the year divided by Revenue from
Operations for the year multiplied by 100.

EPR Extended producer responsibility
EBM Extrusion blow molding

ESG Environmental, social, and governance
FDA Food and drug administration

FPP Flexible plastic packaging

FMCG Fast-moving consumer goods

Free Cash Flow

Free Cash Flow is calculated as Net Cash generated from Operating Activities reduced
by net of Capex. Capex is calculated as net of Purchase of Property, plant & equipment
(including Capital work in progress and Right of Use Assets) and Proceeds from sale
of property, plant and equipment.

GDP

Gross domestic product

Gross Profit

Gross Profit is calculated as Revenue from Operations as reduced by cost of materials
consumed, purchase of stock in trade, change in inventories of finished goods, work-
in-progress and stock-in-trade and other manufacturing expenses

HDPE High-density polyethylene
HIPS High impact polystyrene

IM Injection molding

ISBM Injection stretch blow molding
LDPE Low-density polyethylene
LLDPE Linear low-density polyethylene
MLP Multi-layer packaging

MVA Manufacturing value added

Net Cash generated from

Operating Activities

Net Cash generated from Operating Activities / EBITDA is calculated as Net Cash
generated from Operating Activities divided by EBITDA

Net Debt / EBITDA

Net Debt / EBITDA is calculated as net debt divided by EBITDA. Net debt is calculated
as sum of non-current borrowings and current borrowings reduced by Cash & Cash
Equivalents and Bank Balances other than Cash & Cash Equivalents

Net Fixed Asset Turnover

Net Fixed Asset Turnover is calculated as Revenue from Operations divided by sum of
Property, plant and Equipment, Right of Use Assets and Capital work-in-progress

Net Working Capital Days

Net Working Capital Days is calculated as inventory days plus trade receivable days
minus trade payable days. Wherein Trade Receivable Days is calculated as trade
receivables divided by revenue from operations multiplied by 365 for Financial Years,
Inventory Days is calculated as inventory divided by revenue from operations
multiplied by 365 for Financial Years and Trade Payable Days is calculated as trade
payables divided by revenue from operations multiplied by 365 for Financial Years

OEM Original equipment manufacturers
oTC Over-the-counter

PET Polyethylene terephthalate

PCR Post-consumer recycled

PE Polyethylene

PP Polypropylene

Profit for the year margin

Profit for the year margin is calculated as Profit for the year divided by Revenue from
Operations for the year multiplied by 100.

PVC

Polyvinyl chloride

Return on Capital Employed

Return on Capital Employed is calculated as EBIT divided by Capital Employed
multiplied by 100. EBIT is calculated as Profit Before Tax plus Finance Cost and
Capital Employed is calculated as Capital Employed is calculated as Total Equity plus
Non-Current Borrowings plus current borrowings (excluding working capital loans)

Return on Equity

Return on Equity is calculated as Profit for the year divided by Average of Total Equity
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Term

Description

multiplied by 100. Average of total equity means the average of opening and closing
total equity

rPET Recycled polyethylene terephthalate
RPP Rigid plastic packaging

SKU Stock keeping unit

SOP Standard operating procedure
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government”
or the “State Government” are to the Government of India, central or state, as applicable.

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

Financial data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year and accordingly, all references to a particular financial year or fiscal are
to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless the context requires otherwise, all references to a year in this Draft Red
Herring Prospectus are to a calendar year and references to a Fiscal/Financial Year are to the year ended on March
31, of that calendar year.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this
Draft Red Herring Prospectus have been derived from our Restated Financial Information. For further information,
see “Restated Financial Information” on page 311.

The Restated Financial Information of our Company as at and for the Fiscals ended March 31, 2024, March 31,
2023 and March 31, 2022, which comprises the restated statements of assets and liabilities as at March 31, 2024,
March 31, 2023 and March 31, 2022; the restated statements of profit and loss (including other comprehensive
income), the restated statements of changes in equity, the restated statements of cash flows for the Fiscals ended
March 31, 2024, March 31, 2023 and March 31, 2022, the material accounting policies, and other explanatory
information prepared in terms of the requirements of Section 26 of Part I of Chapter III of the Companies Act,
SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued
by ICAI, as amended from time to time and included in the section titled “Restated Financial Information” on
page 311.

MTL-NI (our erstwhile wholly owned subsidiary) was amalgamated into our Company pursuant to the MTL-NI
Scheme. The appointed date of the MTL-NI Scheme was September 1, 2023, and the effective date of the MTL-
NI Scheme was December 20, 2023. See “History and Certain Corporate Matters- Material mergers and
amalgamations in the last 10 years - Amalgamation of MTL New Initiatives Private Limited (“MTL-NI") with
and into our Company” on page 285. As on the date of this Draft Red Herring Prospectus, our Company does
not have any subsidiary.

Further, we have included in this Draft Red Herring Prospectus, the Proforma Condensed Combined Financial
Information as at and for the Fiscal ended March 31, 2024 to illustrate the impact of our acquisition of Oriental
Containers on our statement of assets and liabilities as at March 31, 2024 and statement of profit and loss
(including other comprehensive income) for the year ended March 31, 2024, had the acquisition of Oriental
Containers by our Company taken place on April 1, 2023. See “Proforma Condensed Combined Financial
Information” on page 366.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations ” on page 384 and
“Risk Factors — Internal Risks - Our Restated Financial Information includes impact of acquisitions made by our
Company over different financial reporting periods” on page 56.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US 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
Company’s financial data. For details in connection with risks involving differences between Ind AS, U.S. GAAP
and IFRS see “Risk Factors— Internal Risks- We have in this Draft Red Herring Prospectus included certain non-
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GAAP financial measures and certain other industry measures related to our operations and financial
performance that may vary from any standard methodology that is applicable across the industry we operate.”
on page 64. The degree to which the financial information included in this Draft Red Herring Prospectus will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Ind AS, Indian
accounting policies and practices, the Companies Act 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.

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the
sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of
the numbers in a column or row in certain tables may not conform exactly to the total figure given for that column
or row. However, where any figures that may have been sourced from third-party industry sources are rounded
off to other than two decimal points in their respective sources, such figures appear in this Draft Red Herring
Prospectus as rounded-off to such number of decimal points as provided in such respective sources.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 31, 238 and 384, respectively, and elsewhere
in this Draft Red Herring Prospectus, unless otherwise stated or context requires otherwise, have been derived
from Restated Financial Information or non-GAAP financial measures as described below.

Non-Generally Accepted Accounting Principles Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for instance Gross Profit, Gross Profit Margin,
EBITDA, EBITDA Margin, Net debt/ EBITDA, Return on Capital Employed, Return on Equity, Return on Net
Worth, Reconciliation for Net Asset Value per Equity Share and other non-GAAP measures (the “Non-GAAP
Measures”), presented in this Draft Red Herring Prospectus are supplemental measures of our performance and
liquidity that are not required by, or presented in accordance with Ind AS, IFRS or US GAAP. Furthermore, these
Non-GAAP Measures, are not a measurement of our financial performance or liquidity under Indian GAAP, IFRS
or US GAAP and should not be considered as an alternative to net profit/loss, revenue from operations or any
other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative to cash
flow from operations or as a measure of our liquidity. Further, these Non-GAAP Measures and other statistical
and other information relating to operations and financial performance should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.
In addition, these Non-GAAP Measures and other statistical and other information relating to operations and
financial performance, are not standardised terms and 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. Further, they may have limited utility as a comparative measure. Although such Non-GAAP
Measures are not a measure of performance calculated in accordance with applicable accounting standards, our
Company’s management believes that they are useful to an investor in evaluating us as they are widely used
measures to evaluate a company’s operating performance. For further information, see “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” and “Risk Factors — Internal Risks- We have in
this Draft Red Herring Prospectus included certain non-GAAP financial measures and certain other industry
measures related to our operations and financial performance that may vary from any standard methodology that
is applicable across the industry we operate.” on pages 384 and 64, 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 “Report on Packaging Industry in India” dated August 14, 2024 prepared by
Technopak Advisors Private Limited (“Technopak Report”) and publicly available information as well as other
industry publications and sources. The Technopak Report has been commissioned and paid for by our Company
and has been prepared for the purpose of the Offer and is available on the website of our Company at
https://www.manjushreeindia.com/investor-relation. Technopak is an independent agency and is not a related
party of our Company, our Promoter, any of our Directors or Key Managerial Personnel or Senior Management
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or the Book Running Lead Managers. Technopak was appointed by our Company pursuant to a letter of
authorisation dated March 22, 2024.

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not
be comparable. There are no parts, data or information which may be relevant for the proposed Offer, that have
been left out or changed in any manner. The extent to which the industry and market data presented in this Draft
Red Herring Prospectus is meaningful and depends upon the reader’s familiarity with, and understanding of, the
methodologies used in compiling such information. There are no standard data gathering methodologies in the
industry in which our Company conducts business and methodologies, and assumptions may vary widely among
different market and industry sources. Such information involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those discussed in “Risk Factors — Internal Risks-
Certain sections of this Draft Red Herring Prospectus disclose information from the Technopak Report which has
been prepared exclusively for the Offer and commissioned and paid for by us exclusively in connection with the
Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent
risks” on page 66. Accordingly, no investment decision should be solely made on the basis of such information.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, the section titled “Basis for
the Offer Price” on page 132 includes information relating to our peer group companies. Such information has
been derived from publicly available sources specified therein. Accordingly, no investment decision should be
solely made on the basis of such information.

Currency and units of presentation
All references to:

. “Rupees” or “INR” or “X” or “Rs.” are to Indian Rupees, the official currency of the Republic of India;

. “U.S, “$”, “U.S. Dollar”, “USD” are to United States Dollars, the official currency of the United States of
America;

. “GBP”, “£”, are to the Pound Sterling, the official currency of the United Kingdom of Great Britain and
Northen Ireland;

. “AUD?”, “AS$” are to Australian Dollar, the official currency of Australia.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in millions, except where specifically indicated otherwise. One billion represents 1,000 million or
1,000,000,000, one million represents ‘10 lakhs’ or 1,000,000 and ten million represents 1 crore or 10,000,000.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated
otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These
conversions should not be construed as a representation that such currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate, or at all.

The following table sets forth, for the years indicated, information with respect to the exchange rates between the
Indian Rupee and the respective foreign currency:
(amount in 3)

As at
Currency
March 31, 2024 March 31, 2023 March 31, 2022
1 US $* 83.37 82.22 75.81
1 AUD $** 54.25 55.02 56.74
1 GBP £* 105.29 101.87 99.55

*Source: www.fbil.org.in
**Source: www.oanda.com
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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 offered in the Offer have not been and will not be registered under the United States Securities Act of
1933, as amended (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 States only to persons reasonably
believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act (“Rule
144A”) and referred to in this Draft Red Herring Prospectus as “U.S. QIBS” and, for the avoidance of doubt, the
term U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian regulations
and referred to in this Draft Red Herring Prospectus as QIBs), in private transactions exempt from the registration
requirements of the U.S. Securities Act, and (b) outside of the United States in “offshore transactions™ as defined
in and in compliance with Regulation S and the applicable laws of the jurisdiction where those offers and sales
are made.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction
except in compliance with the applicable laws of such jurisdiction.

AVAILABLE INFORMATION

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange
Act of 1934, as amended (the “U.S. Exchange Act”). In order to permit compliance with Rule 144A under the
U.S. Securities Act in connection with the resales of the Equity Shares, we agree to furnish upon the request of a
shareholder or a prospective purchaser the information required to be delivered under Rule 144A(d)(4) of the U.S.
Securities Act if at the time of such request we are not a reporting company under Section 13 or Section 15(d) of
the U.S. Exchange Act, or are not exempt from reporting pursuant to Rule 12g3-2(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may
be described as “forward-looking statements”. These forward-looking statements include statements which can

EEINT3 CERNE3 LRI LEINT3 2

generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”,

EE I3 LRI LR I3 CEINNT3 ELINNT3 CEINNTS CEINNT3

“could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek
to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements
that describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All
statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy,
plans, revenue, and profitability (including, without limitation, any financial or operating projections or forecasts)
and other matters discussed in this Draft Red Herring Prospectus that are not historical facts. However, these are

not the exclusive means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties, and assumptions about us that could cause actual results to differ materially
from those contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries
we cater and our ability to respond to them, our ability to successfully implement our strategies, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally, which have an impact on our 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, changes in competition in our industry and incidence of any natural calamities and/or acts
of violence.

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

L. Slowdown in the demand for our containers and preforms;

2. Unscheduled, unplanned, or prolonged disruption, slowdown, or shutdown of our manufacturing facilities;

3. Decrease in revenues from or the loss of any of our key customers;

4. Loss of suppliers or interruptions in the timely delivery of supplies or volatility in their prices, with our top
supplier, top five suppliers, and top 10 suppliers;

5. Delay in production, shutdown, or prolonged interruption at our manufacturing facilities in the southern
region of India;

6. Our inability to procure new orders on a regular basis or at all, given that we do not execute long-term
agreements with most of our customers;

7. Failure to successfully integrate acquisitions or investments; and

8. Economic cyclicality coupled with reduced demand or negative trend in the carbonated soft drink industry
or other industries that we operate in, could adversely affect our business, results of operations and financial
condition.

For a further discussion of factors that could cause our actual results to differ, see sections titled “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 31, 238 and 384, 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 future gains or losses
could materially be different from those that have been estimated. Forward-looking statements reflect our current
views as of the date of this Draft Red Herring Prospectus and are not a guarantee of future performance. These
statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe that the assumptions on which such statements are based are reasonable, any
such assumptions as well as statements based on them could prove to be inaccurate.

Neither our Company, our Directors, the Promoter Selling Shareholder, nor the Syndicate or 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 will ensure that Bidders in India are
informed of material developments pertaining to our Company from the date of this Draft Red Herring Prospectus
in relation to the statements and undertakings made by our Company and, by the Promoter Selling Shareholder,

21



severally and not jointly, in relation to itself as a selling shareholder and its Offered Shares in this Draft Red
Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this
Offer.

In this regard, the Promoter Selling Shareholder shall ensure that our Company and BRLMs are informed of
material developments in relation to the statements and undertakings specifically confirmed or undertaken by it
in relation to itself as a selling shareholder and its Offered Shares in this Draft Red Herring Prospectus until the
time of the grant of listing and trading permission by the Stock Exchanges for this Offer.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus 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 by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry
Overview” “Our Business”, “Our Promoter and Promoter Group”, “Financial Information”, “History and
Certain Corporate Matters” and “Outstanding Litigation and Material Developments” on pages 31, 76, 92, 120,
153, 238, 307, 311, 282 and 416 respectively of this Draft Red Herring Prospectus.

Primary business of our Company

We are the largest rigid plastic packaging (“RPP”) player in terms of installed capacity in India as of March 31,
2024, operating in the consumer rigid plastics industry, according to the Technopak Report. We are a one stop
packaging solutions provider with end-to-end capabilities (i.e., from design to delivery) across containers,
preforms, caps and closures, pumps and dispensers and captive recycling capabilities. We are a derivative of the
consumer industry given our presence across wide range of end industries including food and beverages, home
care, personal care, alco-beverage, paints and adhesives, pharmaceuticals, nutraceuticals, dairy and agrochemicals
(Source: Technopak Report).

Summary of industry (Source: Technopak Reporf)

The Indian packaging market is estimated to reach 36,656 billion in Fiscal 2024. The Indian RPP market has a
large total addressable market with a current market size of ¥ 988 billion in Fiscal 2024. India is the fastest growing
RPP market globally and RPP commanded a 35% share of the Indian plastic packaging market in Fiscal 2023. It
is expected to grow at a CAGR of approximately 7% to reach a market size of 31,295 billion in Fiscal 2028. While

the Indian RPP market currently exhibits a high degree of fragmentation, the industry is poised for a transformative
shift towards consolidation, driven by the ambitions of organized players.

Our Promoter

As on the date of this Draft Red Herring Prospectus, Al Lenarco Midco Limited is our Promoter. For further
details, see the section titled “Our Promoter and Promoter Group” on page 307.

The Offer

The following table summarizes the details of the Offer:

OfferH®@ Up to [e] equity shares of face value X 2 each, aggregating up to T 30,000.00 million
Of which

Fresh Issue!” [®] equity shares of face value X 2 each, aggregating up to X 7,500.00 million

Offer for Sale? Up to [e] equity shares of face value X 2 each, aggregating up to % 22,500.00 million
Employee Reservation Portion® Up to [e] equity shares of face value X 2 each, aggregating up to X [e] million

Net Offer Up to [e] equity shares of face value X 2 each, aggregating up to X [e] million

" Our Company, in consultation with the BRLMs, may consider the Pre-IPO Placement aggregating up to ¥ 1,500.00 million, prior to filing
of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with
the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh
Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects in compliance with
applicable law. Prior to the completion of the Offer and the allotment pursuant to the Pre-IPO Placement, our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may
be successful and will result in the listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and Prospectus.

! The Offer has been authorised by a resolution of our Board dated June 4, 2024, and the Fresh Issue has been approved by our Shareholders’
by way of a special resolution dated July 9, 2024.

2 The Promoter Selling Shareholder has confirmed that its Offered Shares are eligible for the Offer for Sale in terms of Regulation 8 of the
SEBI ICDR Regulations. The Promoter Selling Shareholder has consented for the sale of the Offered Shares in the Offer for Sale. For
further details on the authorisation of the Promoter Selling Shareholder in relation to the Offered Shares, see the section titled “Other
Regulatory and Statutory Disclosures — Authority for the Offer” on page 426.
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The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. In the event of under-subscription
in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible
Employees who have Bid in excess of T 0.20 million (net of Employee Discount), subject to the maximum value of Allotment made to such
Eligible Employee not exceeding < 0.50 million (net of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation
Portion (after allocation of up to % 0.50 million, net of Employee Discount), shall be added to the Net Offer. Our Company, in consultation
with the BRLMs, may offer a discount of up to [®]% on the Offer Price (equivalent of Z[®] per Equity Share) to Eligible Employees bidding
in the Employee Reservation Portion which shall be announced two Working Days prior to the Bid/Offer Opening Date. For further details,
see the sections titled “Offer Procedure” and “Offer Structure” on pages 455 and 451, respectively.

The Offer and Net Offer shall constitute [#]% and [ ®]% respectively of the post Offer paid up Equity Share capital
of our Company, respectively. For further details, see the sections titled “The Offer” and “Offer Structure” on
pages 76 and 451, respectively.

Objects of the Offer

The Net Proceeds from the Fresh Issue are proposed to be utilised in accordance with the details provided in the
following table:
(in % million)

Particulars Amount®
Repayment/ prepayment, in full or part, of outstanding borrowings availed by our 5,000.00
Company
Funding inorganic growth through acquisitions and other strategic initiatives and [e]
general corporate purposes!)?
Total (V) [e]

(1) The cumulative amount to be utilized towards funding inorganic growth through acquisitions and other strategic initiatives and general
corporate purposes shall not exceed 35% of the Gross Proceeds. Further, the amount utilized for funding inorganic growth through
unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds. In addition, the amount to be utilized
towards general corporate purposes alone shall not exceed 25% of the Gross Proceeds.

The amount to be spent towards funding inorganic growth through acquisitions and other strategic initiatives and general
corporate purposes will be authorized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
Our Company, in consultation with the BRLMs, may consider the Pre-IPO Placement aggregating up to < 1,500.00 million, prior to filing
of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the
size of the Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects in
compliance with applicable law. Prior to the completion of the Offer and the allotment pursuant to the Pre-IPO Placement, our Company
shall appropriately intimate the subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with
the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the
relevant sections of the Red Herring Prospectus and Prospectus.

@
3)

For further details, see the section titled “Objects of the Offer” on page 120.

Aggregate pre-Offer and post-Offer shareholding of our Promoter (also the Promoter Selling Shareholder),
members of our Promoter Group

The aggregate pre-Offer and post -Offer shareholding of our Promoter Selling Shareholder and members of the
Promoter Group as a percentage of the pre-Offer and post-Offer paid-up Equity Share capital of our is set out
below:

Pre-Offer Post-Offer”
% of total % of total
S. Name No. of equity % of total paid-up No. of equity paid-up

No. shares of face paid-up Equity Share | shares of face | Equity Share
value of X 2 each | Equity Share | capital on a | value of ¥ 2 each | capital on a

held capital fully diluted held fully diluted

basis” basis
Promoter/ Promoter Selling Shareholder

1. [ AI Lenarco Midco Limited | 65,869,950 ] 97.24] 97.54] [o]] [o]

* The percentage of the Equity Share capital on a fully diluted basis has been calculated assuming (a) conversion of 111,631,441 CCDs of
face value of 100 each issued by our Company, which shall be converted to 26,632,375 Equity Shares of face value of % 2 each which will
be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the SEBI ICDR Regulations;
and (b) exercise of 431,251 vested options under the ESOP 2019 and the consequent issuance of 431,251 Equity Shares of face value of ¥ 2
each.. For details, see “Capital Structure- Notes to the Capital Structure- Share capital history of our Company- Compulsorily convertible
debentures” on page 96.

" To be updated in the Prospectus.
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For further details, see the section titled “Capital Structure” on page 92.

Summary of selected financial information derived from the Restated Financial Information

The details of certain financial information as set out under the SEBI ICDR Regulations as at and for the Fiscals
ended 2024, 2023 and 2022 as derived from our Restated Financial Information are set forth below:

(% in million, except per share data)

Particulars As at and for the Fiscals ended
March 31, 2024 March 31, 2023 March 31, 2022

Equity Share capital 137.19 137.19 137.19
Other equity 9,944.25 9,372.83 8,870.11
Net Worth® 10,081.44 9,510.02 9,007.30
Revenue from operations 21,170.03 20,963.39 14,670.48
Profit after tax 1,407.90 592.31 708.15
Earnings/(Loss) per Equity Share of ¥ 2 each
(basic) (in 3)
-Basic® * 20.78 8.74 1045
-Diluted®” 18.78 8.74 9.04
Net Asset Value per Equity Share of ¥ 2 each " 148.83 140.39 132.97
(in3)
Total borrowings® 7,536.58 8,051.66 6,740.98

Notes:

@ Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the Restated Financial Information, but does not include reserves created
out of revaluation of assets, capital reserve, writeback of depreciation and amalgamation as on March 31, 2024, 2023 and 2022. Therefore,
net worth for our Company includes paid-up share capital and other equity.

? Basic earnings per Equity Share* (3) = Restated profit attributable to Shareholders of our Company for the year divided by weighted
average number of Equity Shares outstanding during the year computed in accordance with Ind AS 33.

@ Diluted earnings per Equity Share* (3) = Restated profit attributed to Shareholders of our Company divided by weighted average number
of shares outstanding during the year are adjusted for the effects of all dilutive potential Equity Shares computed in accordance with Ind
AS 33.

) Net Asset Value per equity share = Net worth at the end of the year divided by the weighted average number of Equity Shares outstanding
at the end of the year

) Total Borrowings = The aggregate of the current and non-current borrowings of our Company. This includes CCDs of our Company which
will be converted into Equity Shares prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the
SEBI ICDR Regulations.

* Pursuant to a special resolution passed by our Shareholders vide postal ballot on June 15, 2024, each equity share of our Company of face

value of 310 was sub-divided into five Equity Shares of face value of % 2 each. Consequently, the authorised share capital of our Company

was sub-divided from 25,100,000 equity shares of face value of 10 each into 125,500,000 equity shares of face value of T 2 each. The record
date for the sub-division was July 26, 2024. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub
divided from 13,547,700 equity shares of face value of %10 each into 67,738,500 equity shares of face value of T 2 each.

For further details, see the section titled “Restated Financial Information” on page 311.

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

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
Financial Information.

Our Statutory Auditors have included an emphasis of matter in their auditor’s report on our audited Ind AS
financial statements as at and for the Fiscal ended March 31, 2024 in relation to the amalgamation of MTL-NI,
our erstwhile subsidiary with our Company during Fiscal 2024, which did not require any adjustment to the
Restated Financial Information. For details, see “Restated Financial Information” on page 311.

Summary of outstanding litigation
A summary of outstanding litigation proceedings involving our Company, Directors and Promoter in accordance

with the SEBI ICDR Regulations and the Materiality Policy as on the date of this Draft Red Herring Prospectus,
is provided below:
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Disciplinary actions
Actions taken D S.tOCk Aggregate”
Qg Exchanges against q
Criminal Tax by statutory or o Material amount
Name q q our Promoter in the Yo .
proceedings |proceedings| regulatory litigation involved
- last five years, .
authorities . . (% in million)
including
outstanding action
Company
By our Company 7 Nil NA NA 1 8.94
Against our Company 1 6 2) NA 1 156.48
Directors
By our Directors Nil Nil NA NA Nil Nil
Against our Directors 1 Nil 1 NA Nil 1.84
Promoter
By our Promoter Nil| Nil| NA] NA Nil| Nil|
Against our Promoter Nil 1 Nil Nil Nil Nil

*Amount to the extent ascertainable and quantifiable

As on the date of this Draft Red Herring Prospectus, our Company does not have any subsidiary or group company.

For further details, see the section titled “Outstanding Litigation and Material Developments” on page 416.

Risk factors

Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer. The
following are the top ten risk factors in relation to our Company:

1.

We derive a substantial portion of our revenue from the sale of containers and preforms (48.94% and
35.62%, respectively, of our revenue from operations in Fiscal 2024), and any slowdown in the demand
for containers and/or preforms could have a material adverse effect on our business, financial condition,
cash flows and results of operations.

We depend on certain key customers for a significant portion of our revenues (our top five, top 10 and top
20 customers contributed to 26.94%, 41.64% and 58.61%, respectively, of our revenue from operations in
Fiscal 2024). Any decrease in revenues from any of our key customers or any loss of these customers may
adversely affect our business, financial condition, cash flows and results of operations.

Our business is dependent on suppliers to procure our raw materials, packing materials, and tools and
equipment (our top supplier, top five suppliers and top 10 suppliers contributed to 33.21%, 44.73% and
48.63%, respectively, of total expenses in Fiscal 2024). We have not entered into long-term agreements
with these suppliers, and any loss of suppliers or interruptions in the timely delivery of supplies or volatility
in their prices could have an adverse impact on our business, financial condition, cash flows and results of
operations.

Our operations are significantly dependent on our manufacturing facilities (23 manufacturing facilities as
on the date of this Draft Red Herring Prospectus, of which one is yet to commence production). Any
unscheduled, unplanned or prolonged disruption, slowdown or shutdown of our manufacturing facilities
could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

We derive a significant portion of our revenues from our manufacturing facilities located in the southern
region of India (46.90% of our revenue from operations in Fiscal 2024). Any delay in production at, or
shutdown of, or any interruption for a significant period of time, in these manufacturing facilities may
adversely affect our business, financial condition, cash flows and results of operations.

We do not execute long-term agreements with most of our customers and our inability to procure new
orders on a regular basis or at all may adversely affect our business, financial condition, cash flows and
results of operations.

A significant portion of our revenues (24.55% of our revenue from operations in Fiscal 2024) is attributable
to the carbonated soft drinks (“CSD”) industry. Any economic cyclicality coupled with reduced demand
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10.

or negative trend in the CSD industry or other industries that we operate in, could adversely affect our
business, results of operations and financial condition.

Our operations are subject to strict quality requirements and any product defects or failure by us or our
suppliers to comply with quality standards may lead to cancellation of existing and future orders or liability
claims, which in turn could have an adverse impact on our business, financial condition, cash flows and
results of operations.

Our operations are subject to strict quality requirements and any product defects or failure by us or our
suppliers to comply with quality standards may lead to cancellation of existing and future orders or liability
claims, which in turn could have an adverse impact on our business, financial condition, cash flows and
results of operations.

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

For further details please see the section titled “Risk Factors” on page 31.

Summary of contingent liabilities

The following is a summary table of our contingent liabilities as at March 31, 2024 as per Ind AS 37 — Provisions,
Contingent Liabilities and Contingent Assets, derived from the Restated Financial Information:

i.

ii.

(% in million)
Particulars As at March 31, 2024
Disputed liability towards income tax under appeal relating to: 37.20

Allowance for depreciation on Goodwill and other Intangible assets
Weighted deduction for scientific research expenditure

For further details, see “Restated Financial Information — Notes to Restated Financial Information- Note 48-
Contingent liabilities not provided for in books of accounts” on page 365.

Summary of Related Party Transactions

A summary of related party transactions for the Fiscals 2024, 2023 and 2022, entered into by us with related
parties as per Ind AS 24, read with the SEBI ICDR Regulations, derived from the Restated Financial Information
is set forth below:

For the Fiscals ended
March 31, 2024 March 31, 2023 March 31, 2022
Name of related Nat}lre o.f Nature~of : en:;;)lg;ee : ell:glc());ee : en:{:l:)))free
party relationship transactions ? in benefit ? in benefit ? in benefit
million million million
expense expense expense
(%) (%) (%)

Jayesh Other Director fees 4.00 0.29 4.00 0.29 4.00 0.37
Merchant related party
Ashok Sudan Other Director fees 2.50 0.18 2.50 0.18 2.50 0.23

related party
Manu Anand Other Director fees 5.00 0.36 5.00 0.37 5.00 0.47

related party
Sanjay D Key Remuneration - - 0.93 0.07 26.98 2.52
Kapote management | / commission

person paid to KMP
Napanda Key Remuneration 63.86 4.61 79.74 5.84 - -
Poovaiah management | / commission
Thimmaiah person paid to KMP
Rajesh Kumar Key Remuneration 11.85 0.86 - - - -
Ram management | / commission

person paid to KMP
Rasmi Ranjan Key Remuneration 243 0.18 1.67 0.12 1.60 0.15
Naik management | / commission

person paid to KMP
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For the Fiscals ended
March 31, 2024 March 31, 2023 March 31, 2022
Name of Nature of Nature of % of % of % of
related party relationship transactions Rin total Zin total gin total
million assets million assets million assets
(%) (%) (%)
Napanda Key managerial | Advances given - - 7.20 0.03 - -
Poovaiah person
Thimmaiah
Al Lenarco | Holding Advances given - - 8.32 0.04 - -
Midco Limited | company
Napanda Key managerial | Repayment of 7.20 0.03 - - - -
Poovaiah person advance
Thimmaiah
Al Lenarco | Holding Interest paid on 528.50 230 | 469.24 2.04 42.95 0.22
Midco Limited | company CCDs
Al Lenarco | Holding Dividends paid 857.61 3.74 151.50 0.66 | 220.66 1.11
Midco Limited | company

For details of the related party transactions, as per the requirements under Ind AS 24 ‘Related Party Disclosures’
and as reported in the Restated Financial Information see “Restated Financial Information- Note 36- Related
party disclosures” on page 357.

Financing arrangements

There have been no financing arrangements whereby our Promoter and directors of our Promoter, 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 financing entity during a period of three years
immediately preceding the date of this Draft Red Herring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoter (also the Promoter
Selling Shareholder), in the last one year preceding the date of this Draft Red Herring Prospectus

Our Promoter (also the Promoter Selling Shareholder) has not acquired any equity shares of our Company, in the
last one year preceding the date of this Draft Red Herring Prospectus.

Details of the CCDs acquired by the Promoter Selling Shareholder in the one year preceding the date of this Draft
Red Herring Prospectus is set forth below:

Number of CCDs Number of Equity Weighted
of face value of Weighted Shares of X 2 to be average price
%100 each average price issued by our ?

Name q q per Equity Share
acquired in the per CCD of % Company upon upon conversion
preceding one 100 each ) conversion of CCDs of the CCDs*()

year acquired in the
preceding one year*
Promoter Selling Shareholder
Al Lenarco Midco Limited** | 52,695960 | 100 | 8,496,607 | 620.20

Note: As certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), pursuant to their certificate dated August 20, 2024.

*The 52,695,960 CCDs issued to Al Lenarco Midco shall be converted into 8,496,607 equity shares of face value % 2 each prior to the filing
of the Red Herring Prospectus with the RoC in compliance with Regulation 5(2) of the SEBI ICDR Regulations. The CCDs shall be converted
into equity shares on the basis of the conversion price of ¥ 620.20 per Equity Share. The details have been adjusted to give effect to the sub-
division of the equity shares of our Company from < 10 each to X 2 each.

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years
preceding the date of this Draft Red Herring Prospectus

There have been no shares transacted in the three years, eighteen months and one year immediately preceding this

Draft Red Herring Prospectus by our Promoter (also the Promoter Selling Shareholder), members of our Promoter
Group, Directors, Key Managerial Personnel and Senior Management.
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Details with respect to the CCDs transacted in the three years, eighteen months and one year immediately
preceding this Draft Red Herring Prospectus by our Promoter (also the Promoter Selling Shareholder), members
of our Promoter Group, Directors, Key Managerial Personnel and Senior Management is set out below:

Cap Price is Range of
Number of Equity Weighted [¢] times the acquisition
Number of CCDs Sh.ares of T 2 to be average .C(.)St Weighted p'rice of
Name of 2 100 each issued by our of acquns‘ltlon averag.e .c(.)st equity shares
transacted Company upon of Equity of acquisition | ofX2 eac%l:
conversion of Shares of X 2 of Equity Lowest Price
CCDs transacted* each* (%) Shares of ¥ 2 — Highest
each Price R)*
Last one year 52,695,960 8,496,607 620.20 [*] %620.20 to
%620.20
Last 18 months 52,695,960 8,496,607 620.20 [e] %620.20 to
%620.20
Last three years 105,395,960 24,759,729 425.67 [e] %324.05 to
%620.20

Note: As certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), pursuant to their certificate dated August 20, 2024.

*The details above have been computed on a fully diluted basis and represent issuances of CCDs by our Company. Accordingly, the weighted
average cost of acquisition and the range of acquisition price represents the price of conversion of the CCDs issued by our Company during
the above-mentioned periods into Equity Shares. For details of the conversion prices, please see “ “Capital Structure-Notes to the Capital
Structure- Share capital history of our Company- Compulsorily convertible debentures” on page 96. The details have been adjusted to give
effect to the sub-division of the equity shares of our Company from X 10 each to X 2 each.

Average cost of acquisition of Equity Shares by our Promoter (also the Promoter Selling Shareholder) and
members of our Promoter Group

The average cost of acquisition of Equity Shares of face value of X 2 each by our Promoter (also the Promoter
Selling Shareholder) as at the date of this Draft Red Herring Prospectus, is set forth below:

Number of equity
shares of X 2 each
held on a fully
diluted basis
assuming
conversion of
CCDs**

Average cost of acquisition
per equity share of face value
of T2 each })°

Number of equity shares of

e 22 each held

Promoter/ Promoter Selling Shareholder
Al Lenarco Midco
Limited**

* As certified by, Manian & Rao, Chartered Accountants (FRN No. 001983S), pursuant to their certificate dated August 20, 2024

**The details of the average cost of acquisition of the Equity Shares held by our Promoter Selling Shareholder have been computed on a
fully diluted basis. As on the date of this Draft Red Herring Prospectus, Al Lenarco Midco Limited holds 111,417,707 CCDs of face value
Z100. The CCDs shall be converted into Equity Shares prior to filing of the Red Herring Prospectus with the RoC in compliance with
Regulation 5(2) of the SEBI ICDR Regulations. Upon conversion of such CCDs, an aggregate of 26,597,913 Equity Shares shall be allotted.
For details, see “Capital Structure-Notes to the Capital Structure- Share capital history of our Company- Compulsorily convertible
debentures” on page 96. Accordingly, for the purposes of the table above, the price of conversion of the CCDs into Equity Shares has been
considered. The details have been adjusted to give effect to the sub-division of the equity shares of our Company from ¥ 10 each to < 2 each.

65,869,950 92,467,863 361.85

As on the date of this Draft Red Herring Prospectus, the members of our Promoter Group do not hold any Equity
Shares in our Company.

Details of the price at which specified securities were acquired in the last three years immediately preceding
the date of this Draft Red Herring Prospectus by our Promoter (also the Promoter Selling Shareholder),
members of our Promoter Group and Shareholders entitled with right to nominate directors or any other
rights in the last three years preceding the date of this Draft Red Herring Prospectus

There have been no Equity Shares that were acquired in the last three years immediately preceding the date of this
Draft Red Herring Prospectus, by the Promoter Selling Shareholder or members of the Promoter Group.

Except as disclosed below, there have been no CCDs that were acquired in the last three years immediately

preceding the date of this Draft Red Herring Prospectus, by the Promoter Selling Shareholder or members of the
Promoter Group:
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Date of Acquisition LUV
Name of the acquirer/ e o Number of Face value per price per CCD conversion
Selling Shareholder CCDs CCDs acquired CCD (in %) (in 3) price per
CCD* (in %)
Promoter Selling Shareholder
Al Lenarco  Midco | July 15, 2024 52,695,960 100 100 620.20
Limited January 18, 26,200,000 100 100 324.05
2022
January 7, 26,500,000 100 100 324.05
2022
Total 105,395,960

* Adjusted to give effect to the sub-division of the equity shares of our Company from I 10 each to I 2 each.

As on the date of this Draft Red Herring Prospectus, there are no Shareholders holding any special rights in our
Company, including the right to nominate Director(s) on our Board, including under our Articles of Association.

Details of pre-IPO placement

Our Company, in consultation with the BRLMs, may consider a further issue of Equity Shares through a private
placement, preferential offer or any other method as may be permitted under applicable law to any person(s),
aggregating up to X 1,500.00 million, at its discretion, prior to filing of the Red Herring Prospectus with the RoC
(“Pre-IPO Placement”). If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the
Offer and the allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or
the Offer may be successful and will result in the listing of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall
be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus.

Issue of equity shares of our Company for consideration other than cash in the last one year (excluding
bonus issuance)

Our Company has not issued any Equity Shares for consideration other than cash during a period of one year
preceding the date of this Draft Red Herring Prospectus.

Split or consolidation of equity shares in the last one year

Except as disclosed below, our Company has not undertaken split or consolidation of its equity shares in the last
one year preceding the date of this Draft Red Herring Prospectus:

Date of shareholders
resolution
June 15,2024 The issued, subscribed and paid-up equity share capital of our Company was subdivided from
13,547,700 equity shares of face value X 10 each to 67,738,500 equity shares of face value of X
2 each. The record date for the sub-division was July 26, 2024.

Particulars

For details, see “Capital Structure — Notes to the Capital Structure- Share capital history of our Company- Equity
Share capital” on page 94.

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

Our Company has not sought any exemption from SEBI from complying with any provisions of securities laws,
as on the date of this Draft Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks
described below as well as other information as may be disclosed in this Draft Red Herring Prospectus and the
Red Herring Prospectus before making an investment in our Equity Shares. The risks described in this section are
those that we consider to be the most significant to our business, results of operations and financial condition as
of the date of this Draft Red Herring Prospectus. The risks set out in this section may not be exhaustive and
additional risks and uncertainties not presently known to us, or which we currently deem to be immaterial, may
arise or may become material in the future and may also impair our business. If any or a combination of the
following risks or other risks that are not currently known or are now deemed immaterial actually occur, our
business, prospects, results of operations and financial condition, cash flows, could suffer, the trading price and
the value of your investment in our Equity Shares could decline and you may lose all or part of your investment.
In order to obtain an understanding of our Company and our business, prospective investors should read this
section in conjunction with “Industry Overview”, “Our Business”, “Key Regulations and Policies”, “Financial
Information”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
“Outstanding Litigation and Material Developments” on pages 153, 238, 276, 311, 384 and 416, respectively, as
well as the other financial and statistical information contained in this Draft Red Herring Prospectus.

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication
of any of the risks mentioned below. Any potential investor in the Equity Shares should pay particular attention
to the fact that we are subject to a regulatory environment in India which may differ significantly from that in
other jurisdictions. In making an investment decision, prospective investors must rely on their own examination
of us and the terms of the Offer, including the merits and the risks involved.

This Draft Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our
actual results may differ materially from those anticipated in these forward-looking statements as a result of
certain factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus.
See “Forward-Looking Statements” on page 21. Unless otherwise stated or the context otherwise requires, the
financial information used in this section is derived from our Restated Financial Information included in this
Draft Red Herring Prospectus. See “Financial Information” on page 311.

We acquired the business of ‘manufacturing, trading and sale of plastic closures and preforms’ from Oricon
Enterprises Limited (“Oriental Containers”) with effect from July 24, 2024, pursuant to a business transfer
agreement (“BTA”) dated April 10, 2024. Accordingly, we have included in this Draft Red Herring Prospectus,
the Proforma Condensed Combined Financial Information as of and for the year ended March 31, 2024 to
illustrate the impact of our acquisition of Oriental Containers on our restated statement of assets and liabilities
as of March 31, 2024 and on the restated statement of profit and loss (including other comprehensive income) for
the year ended March 31, 2024 as if Oriental Containers had been controlled by the Company from April 1, 2023.
For further details, see “Financial Information —Proforma Condensed Combined Financial Information” on page
366.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
“Report on Packaging Industry in India” dated August 14, 2024 (the “Technopak Report”), which is exclusively
prepared for the purpose of the Offer and released by Technopak Advisors Private Limited and is exclusively
commissioned for an agreed fee and paid for by us in connection with the Offer, pursuant to a letter of
authorisation dated March 22, 2024. A copy of the Technopak Report is available on the website of our Company
at https://www.manjushreeindia.com/investor-relation. The data included herein includes excerpts from the
Technopak Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data
or information (which may be relevant for the proposed Offer), that has been left out or changed in any manner.
Unless otherwise indicated, financial, operational, industry and other related information derived from the
Technopak Report and included herein with respect to any particular year refers to such information for the
relevant calendar year. For more information, see “— Internal Risks —Certain sections of this Draft Red Herring
Prospectus disclose information from the Technopak Report which has been prepared exclusively for the Offer
and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks ” on page 66.
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INTERNAL RISKS

1.

We derive a substantial portion of our revenue from the sale of containers and preforms (48.94% and
35.62%, respectively, of our revenue from operations in Fiscal 2024), and any slowdown in the demand
for containers and/or preforms could have a material adverse effect on our business, financial condition,
cash flows and results of operations.

Our container and preform product categories contribute to a significant portion of our revenue from
operations. Set out below are details of revenue generated from each of our product categories for the years

indicated:

Fiscal

2024 2023 2022
Particulars Amount % of revenue Amount | % of revenue| Amount | % of revenue
& million) from & million) from & million) from
operations operations operations
Containers 10,359.57 48.94% 10,464.18 49.92% 7,952.73 54.21%
Preforms 7,540.00 35.62% 8,130.00 38.78% 5,642.42 38.46%
Caps and Closures 1,704.30 8.05% 1,009.00 4.81% - 0.00%
Pumps and Dispensers 1,110.00 5.24% 986.00 4.70% 849.78 5.79%
Recycle 154.00 0.73% 130.00 0.62% 17.83 0.12%
Others 302.16 1.43% 244.21 1.16% 207.73 1.42%
Revenue from 21,170.03 100.00% 20,963.39 100.00%| 14,670.48 100.00%
operations

Our revenues may be adversely affected on account of any downward trend in the demand for the container
and/or preform product categories. Our sales and margins from the container and preform product categories
may decline due to various factors including increased competition, pricing pressures or fluctuation in the
demand or supply of containers/preforms. If the sales volume or pricing of containers/preforms declines in
the future, our business, financial condition, cash flows and results of operations could be materially adversely
affected. Further, the various designs of containers/preforms that we offer could be rendered obsolete or
negatively impacted by numerous factors, many of which are beyond our control, including development by
our competitors of new container/preform designs that are more efficient than ours, changes in the end-use
industries and supply interruptions.

A continued demand for containers/preforms is critical to our future success and our business. In Fiscal 2022,
we faced slowdown in the demand for carbonated soft drinks (“CSDs”) due to the COVID-19 pandemic
which led to an adverse impact on our capacity utilization and sale of preforms. Further, in Fiscal 2024, the
governments of Assam and Mount Abu (Rajasthan) prohibited the sale and use of plastic for certain types of
packaging including drinking water. In addition, we have in the past also faced lower demand for containers
and preforms due to a shift of customer preferences to alternate packaging materials such as pouches or glass.
While the financial impact of such instances is not quantifiable and these instances have not led to any
material adverse impact on our business and operations in Fiscals 2022, 2023 and 2024, there can be no
assurance that such instances or a downward trend will not occur in the future, which may adversely affect
our business, financial condition, cash flows and results of operations.

We depend on certain key customers for a significant portion of our revenues (our top five, top 10 and top
20 customers contributed to 26.94%, 41.64% and 58.61%, respectively, of our revenue from operations in
Fiscal 2024). Any decrease in revenues from any of our key customers or any loss of these customers may
adversely affect our business, financial condition, cash flows and results of operations.

We derive a significant portion of our revenue from certain key customers. Accordingly, our future revenues
will be dependent upon the successful continuation of our relationships with these customers or finding
customers of similar size and scope. Set out below are details of revenue contribution by our top customers
for the years indicated:

Fiscal
2024 2023 2022
Particulars % of revenue % of revenue % of revenue
Amount Amount Amount
o1re from o from s from
(X million) " (X million) " (X million) "
operations operations operations
Top five customers 5,702.34 26.94% 6,099.81 29.10% 4,849.56 33.06%
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Fiscal
2024 2023 2022
Particulars A % of revenue % of revenue % of revenue
mount Amount Amount
® million) i ® million) e ® million) from
operations operations operations
Top ten customers 8,815.33 41.64% 9,471.37 45.18% 7,001.35 47.72%
Top 20 customers 12,407.13 58.61% 12,736.80 60.76% 9,039.26 61.62%
Others 8,460.74 39.97% 7,982.38 38.08% 5,423.49 36.97%

Note: The top five, top ten and top 20 customers are the top five, top ten and top 20 customers, respectively, in terms of
revenue for each of the respective years and may not necessarily be the same customers.

Our dependence on these customers subjects us to various risks which may include, but are not limited to,
reduction, delay or cancellation of orders from our key customers, failure to renew contracts with one or more
of our key customers, failure to renegotiate favorable terms with our key customers or the loss of these
customers entirely (due to factors such as disputes with customers, financial hardship including due to
bankruptcy or liquidation, migration of customers to our competitors, inability to timely execute new product
development projects, changes in governmental or regulatory policies or any other circumstances specific to
customers such as acquisition or consolidation of such customer, or adverse market conditions affecting the
industry in which our customer operates or the economic environment generally, such as the COVID-19
pandemic), all of which could have a material adverse effect on our business, financial condition, cash flows
and results of operations.

Further, we enter into short-term non-exclusive agreements with certain of our customers. Under the terms
of certain of these agreements we are required to conform to the instructions, specifications and other
requirements of the relevant customers. Further, certain of such agreements require us to obtain the consent
of our customers for a change in control and/or may be terminated by the customer without cause. For more
details, see “— Internal Risks — We do not execute long-term agreements with most of our customers and our
inability to procure new orders on a regular basis or at all may adversely affect our business, financial
condition, cash flows and results of operations” on page 37. In order to retain some of our existing customers
we may also be required to undertake additional obligations, such as moderating price escalations, increasing
redundancy in operations for better service and delivery, and executing multiple trials on existing products
upon changes in product specifications including material, color or in instances of light-weighting, which
could increase our operating costs and therefore affect our profitability. In Fiscal 2024, one of our preforms
customers expanded their in-house manufacturing of preforms and reduced their purchases from us, which
led to a loss in preform revenue from such customer from %1,330.24 million in Fiscal 2023 to ¥170.47 million
in Fiscal 2024. While we have not lost any key customer in Fiscals 2022, 2023 and 2024 that led to any
material adverse impact on our business and operations, there can be no assurance that we will be able to
retain the business of our existing key customers or maintain the current level of business with each of these
customers in the future. The loss of these customers or a loss of revenue from these customers may materially
adversely affect our business, financial condition, cash flows and results of operations.

The market growth and performance in business of our key customers also impacts our business and
profitability. Our revenues are dependent on the sale of products (in particular, the products that are packaged
in our Company’s supplies) by our customers under their own brand names to their end-customers. We rely
on the success of our customers in marketing and selling of these products and therefore any negative impact
on their reputation may also have an adverse effect on our business and operations. Accordingly, risks that
could seriously harm our key customers could harm us as well, including, recession in the geography or
industry in which our key customers operate their businesses, strikes, natural calamities, fire and other such
incidents at our customer’s facilities leading to shutdown of their facilities, our key customers’ inability to
effectively manage their operations or changes in laws and policies affecting our customers to operate
profitably. Further, two of our manufacturing facilities at Durg, Chhattisgarh (which is yet to commence
production as on the date of this Draft Red Herring Prospectus) and Nandyala, Andhra Pradesh are located
in-house in our customer locations and any adverse development in such customer facilities could adversely
impact our business, financial condition, cash flows and results of operations.

Our business is dependent on suppliers to procure our raw materials, packing materials, and tools and
equipment (our top supplier, top five suppliers and top 10 suppliers contributed to 33.21%, 44.73% and
48.63%, respectively, of total expenses in Fiscal 2024). We have not entered into long-term agreements
with these suppliers, and any loss of suppliers or interruptions in the timely delivery of supplies or volatility
in their prices could have an adverse impact on our business, financial condition, cash flows and results
of operations.

Our manufacturing processes require supplies of certain raw materials such as resin and masterbatches,
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packing materials including cartons and polybags, and other capital expenditure on tools and equipment such
as molds, machines for blow mold and injection molding, spares and other consumables and utilities such as
chillers and compressors, which constitute a significant portion of our total expenses. Set out below are details
of our expenditure on supplies for the years indicated:

Fiscal
. 2024 2023 2022
FEGIEIES Amount % of total Amount % of total Amount | % of total
(X million) expenses (X million) expenses | (X million) | expenses

Cost of materials consumed 12,553.44 63.08% 13,613.34 67.59% 9,152.90 66.97%
Capital expenditure (purchase
order issued) on molds, 1,059.58 5.32% 1,032.19 5.12% 1,702.08 12.45%
machines

We had a network of 664 suppliers in Fiscal 2024. Set out below are details of our expenses towards our top
10 suppliers for the years indicated:

Fiscal
2024 2023 2022
. Amount | % of total . Amount | % of total . Amount | % of total
Supplier® ( million) | expenses Supplier® X million) | expenses Supplier? R million) | expenses
Supplier 1* 6,609.24 33.21%)|Supplier 1* 6,280.74|  31.18%|Supplier 1* 4,756.76]  34.80%
Indian Qil Indian Qil Indian Qil
Corporation 1,337.82 6.72%|Corporation 807.75 4.01%|Corporation 1,213.36 8.88%
Limited Limited Limited
Borouge Pte Husky Husky
Ltd Injection Injection
416.23 2.09% MJO ling 617.36 3.07% MJO lding 355.01]  2.60%
Systems S.A Systems S.A
Haldia Supplier 4* Exxonmobil
Petrochemic 317.98 1.60% 266.18 1.32%|Chemical Asia 175.03 1.28%
als Limited Pacific
Basell Exxonmobil Supplier 5*
International 220.94 1.11%|Chemical 223.66 1.11% 126.97 0.93%
Trading Fez Asia Pacific
Supplier 6* Supplier 6* ASB
178.82 0.90% 184.09 0.91% 'P”t.ema“ona' 86.46|  0.63%
rivate
Limited
Deepthi Polyone Polyone
Developers 170.86 0.86%| " Clymers 14514 0.7206|0lymers India 8327  0.61%
and Builders India Private Private
Limited Limited
Polyone Haldia IVL Dhunseri
Ipo'ymer.s 165.47 0.8306| " etrochemic 113.32 0.5605| - ctrochem 8254  0.60%
ndia Private als Limited Industries
Limited Limited
Exxonmobil ASB Supplier 9*
Zh?m'ca.' . 156.23 0.7995| nternational 8403  0.42% 81.08  0.59%
sia Pacific Private
Limited
IVL Borouge Pte Supplier 10*
Dhunseri Ltd
Petrochem 103.59 0.52% 78.50 0.39% 60.78 0.44%
Industries
Limited

*These suppliers represent the top suppliers for each of the respective years and may not necessarily be the same suppliers
across the three years. The names of these suppliers are not being disclosed due to non-receipt of consent from these

suppliers.

#These suppliers include suppliers that supply us tools and other capital expenditure related supplies such as equipment
and machinery, as the Company incurs these expenses on a regular basis.

We procure these supplies through third-party suppliers on the basis of short-term arrangements typically
through purchase orders and do not typically enter into any long-term agreements. In the absence of long-
term contracts, our suppliers may not be obligated to supply their products to us and/or may choose to sell
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their products to our competitors. Our ability to identify and build relationships with reliable suppliers
contributes to our growth and our successful management of our inventory as well as other aspects of our
operations. While we have a large network of suppliers, we purchase certain types of raw materials from a
limited number of suppliers. For instance, our arrangements with certain of our customers oblige us to procure
supplies including resin, masterbatches and/or packing material from specific vendors prescribed by such
customers. Any discontinuation of production by these suppliers or a failure of these suppliers to adhere to
the delivery schedule or the required quality and quantity could hamper our manufacturing schedule and lead
to the under-utilization of our manufacturing facilities. Our operations may also be impacted due to instances
such as disputes with suppliers, our inability to make timely payments to the suppliers, changes in
governmental or regulatory policies or any other circumstances specific to our suppliers such as acquisition
or consolidation of such supplier, or any other adverse market conditions affecting the industry in which our
supplier operates or the economic environment generally, such as the COVID-19 pandemic. If we were to
experience a significant or prolonged shortage of supplies from any of our suppliers and cannot procure those
supplies from other sources, we may be unable to meet our production schedules for our products and provide
such products to our customers in a timely fashion, which may adversely affect our customer relations and
reputation. Our cost of supplies may also be impacted by fluctuations in anti-dumping duties, which in turn
will impact the cost of our product prices. Further, we cannot assure you that our suppliers will continue to
be associated with us on reasonable terms, or at all. We may also be required to replace a supplier if its
products or services do not meet our safety, quality or performance standards or if a supplier unexpectedly
suspends or discontinues operations due to reasons beyond its or our control, including strikes, natural
calamities or financing constraints caused by credit market conditions. While we have not faced any instances
of disruption in supplies or increase in their prices that led to any material adverse impact on our business
and operations in Fiscals 2022, 2023 and 2024, there can be no assurance that these instances will not occur
in the future.

Our operations are significantly dependent on our manufacturing facilities (23 manufacturing facilities
as on the date of this Draft Red Herring Prospectus, of which one is yet to commence production). Any
unscheduled, unplanned or prolonged disruption, slowdown or shutdown of our manufacturing facilities
could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

Our business is dependent upon our ability to efficiently manage our manufacturing facilities and the
operational risks associated with it, including those beyond our control. As of the date of this Draft Red
Herring Prospectus, we operate a total of 23 manufacturing facilities (of which one manufacturing facility is
yet to commence production) across India. Any unscheduled, unplanned or prolonged disruption in our
manufacturing facilities may result in delays or shutdowns of our production activities. While we perform
regular scheduled and unscheduled maintenance services and employ other systems and processes such as
power backups, employee training and productivity monitoring at each of our manufacturing facilities, these
facilities are subject to various operating risks, such as the breakdown or failure of equipment, power supply
or processes, productivity of our workforce, performance below expected levels of efficiency, obsolescence
of equipment or machinery, timely availability of raw materials, labor disputes, strikes, natural disasters,
industrial accidents, fire, severe weather conditions, any significant social, political or economic disturbances
and infectious disease outbreaks such as the COVID-19 pandemic resulting in unplanned slowdowns and/or
shutdowns and the need to comply with the directives of relevant government and regulatory authorities. Our
inability to effectively respond to any breakdown, shutdown or to rectify any disruption, in a timely manner
and at an acceptable cost, could lead to an adverse effect on our business, financial condition, cash flows and
results of operations.

In addition, 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. While we may be able to transfer
manufacturing activities to another facility, servicing our customers from distant manufacturing locations
may lead to delays and increased costs which could impact our reputation and profitability. Moreover, some
of our customers require their products to be manufactured at only such facilities that have received specific
statutory/regulatory or customer approvals. For instance, at the time of commencement of our facility located
at Visakhapatnam (Unit-11), Andhra Pradesh, we obtained authorization from one of our long-standing
customers to supply products only through such facility. A shutdown of any such facility, including due to
delays or non-renewal of specific approvals, will result in an inability to manufacture the relevant products
for the duration of such shutdown. Further, any significant malfunction or breakdown of our machinery may
entail significant repair and maintenance costs and cause delays in our operations. Interruptions in production

35



may also increase our costs and reduce our sales and may require us to make substantial capital expenditures
to remedy the situation or to defend litigation that we may become involved in as a result, which may
negatively affect our reputation, profitability, business, financial condition, cash flows and results of
operations. There is also no assurance that we will be able to recover all, or part of the losses incurred, under
our insurance policies.

For instance, in October 2021, we faced floods in our Pantnagar, Uttarakhand facility for which we raised an
insurance claim of ¥88.94 million. The recovery proceedings for this claim are currently ongoing. Further in
July 2023, we faced floods in our Baddi, Himachal Pradesh facility. While the financial impact of this instance
is not quantifiable and this instance has not led to any material adverse impact on our business and operations
in Fiscal 2024, there can be no assurance that such instances will not occur in the future, and any such
disruption may result in delays or shutdown of our manufacturing activities which may adversely affect our
business, financial condition, cash flows and results of operations.

Further, the quality certifications and accreditations of our manufacturing facilities are critical for sales to our
customers. For details of our certifications and accreditations, see “Our Business - Description of our Business
- Quality Assurance and Quality Control” on page 271. Our manufacturing facilities and operating processes
are also audited by third party auditors. In the event we fail to comply with the requirements of customers in
relation to third-party audits, or fail our audits, we may be in breach of our arrangements with certain
customers. In the event we are unable to renew our accreditations or comply with the accreditation criteria or
if such agencies find that we are not in compliance with the standards and norms prescribed, our accreditation
may be revoked or we may not be granted accreditation. While we have not faced any instances of non-
renewal or loss of any certification or accreditation for any of our manufacturing facilities in Fiscals 2022,
2023 and 2024, there can be no assurance that these instances will not occur in the future. If we lose one or
more of our accreditations or certifications, our reputation, business, cash flows and results of operations may
be adversely affected.

We derive a significant portion of our revenues from our manufacturing facilities located in the southern
region of India (46.90% of our revenue from operations in Fiscal 2024). Any delay in production at, or
shutdown of, or any interruption for a significant period of time, in these manufacturing facilities may
adversely affect our business, financial condition, cash flows and results of operations.

We derive a significant portion of our revenues from our manufacturing facilities located in the southern
region of India. Set out below are details of our revenue contribution from the various regions in India for the
years indicated:

Fiscal
. 2024 2023 2022
FEGUEEIS Amount % of revenue | AMOUNt | of of revenue Am_(ilqnt % of revenue

@ million) | ¢o0 gperations | € million) | g0 gperations | & MIMON) | ¢rom operations
North® 6,372.84 30.10% 6,508.88 31.05% 4,845.82 33.03%
East® 1,698.09 8.02% 1,486.64 7.09% 950.42 6.48%
South® 9,928.28 46.90%| 10,611.46 50.62% 8,015.55 54.64%
West® 2,868.66 13.55% 2,112.19 10.08% 650.96 4.44%
Other revenue
from 302.16 1.43% 244.21 1.16% 207.73 1.42%
operations®
Revenue from 21,170.03 100.00%]| 20,963.39 100.00%| 14,670.48 100.00%
operations

®Includes the cities of Amritsar, Baddi, Manesar, Kanpur and Pantnagar

@Includes the cities of Guwahati and Visakhapatnam

®Includes the cities of Nandyala and Bengaluru

@Includes the cities of Jalgaon and Silvassa

®0ther revenue from operations includes freight and logistics income, storage and goods handling income, design and development
services, trading and export incentive scrips and miscellaneous receipts

Note: We acquired manufacturing facilities in Goa and Khordha pursuant to our acquisition of Oriental Containers in July 2024.
Further, our manufacturing facility at Mysuru (Karnataka) has recently commenced operations in June 2024, and our facility at Durg
(Chhattisgarh) is yet to commence production as on the date of this Draft Red Herring Prospectus. Accordingly, revenue contribution
from these facilities is not included in the table above.

Any significant disruption, including due to social, political or economic factors or natural calamities or civil
disruptions, impacting the southern region of India may interrupt the operations at our manufacturing facilities
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or cause a complete shutdown and affect our ability to provide quality products to our customers in a timely
manner. Any decrease in our revenues from these manufacturing facilities located in these locations,
including due to increased competition, supply or reduction in demand or other unfavorable regional or local
economic and political developments, may have an adverse effect on our business, financial condition, cash
flows and results of operations. In addition, changes in the policies of the state or local governments of the
regions where these manufacturing facilities are situated, including any increase in tax or imposition of
plastics or packaging related restrictions, may require us to incur significant capital expenditure and change
our business strategy. We cannot assure you that we will be able to reduce our reliance on these manufacturing
facilities in the future.

We have not faced any instances of disruptions in such manufacturing facilities due to developments specific
to the southern region of India that led to any adverse effect on our business, financial condition, cash flows
and results of operations in Fiscals 2022, 2023 and 2024. However, there can be no assurance that such
instances will not occur in the future. Our failure to effectively react to these situations in the future may
affect our business operations, which in turn could have an adverse impact on our financial condition and
results of operations.

We do not execute long-term agreements with most of our customers and our inability to procure new
orders on a regular basis or at all may adversely affect our business, financial condition, cash flows and
results of operations.

We typically enter into short-term non-exclusive supply agreements with our customers, ordinarily through
purchase orders, which sets out the terms of the sales, however, does not bind the customers to any purchase
volume. These agreements are terminable with reasonable advance notice and does not provide for any
compensation mechanism upon termination. While our customers provide us guidance on the demand or
forecast volume, they do not make commitments to purchase the quantities specified in their volume
projections. Further, our customers may not place firm purchase orders until a short time before the products
are required from us, as a result of which we do not hold a significant order book at any time, making it
difficult for us to forecast production volume or sales. These are based on numerous factors including
economic and business factors such as our customers’ demand and supply situation, and certain other
variables and assumptions, some or all of which may change or may not be accurate. Accordingly, we may
not be able to effectively plan our production schedules in advance and our growth estimates may not indicate
our actual sales and revenues for any future period.

Our business is dependent upon the continuous relationship with customers and the quality of our products.
While we have not faced instances of any difficulties to procure new orders on a regular basis from our
customers that led to any adverse effect on our business or operations in Fiscals 2022, 2023 and 2024, there
can be no assurance that such instances will not occur in the future. In the event we fail to identify and
understand evolving industry trends or preferences or fail to meet our customers’ demands in the future, our
revenue and customer base may be adversely affected. Our inability to procure new orders on a regular basis
or at all may adversely affect our business, financial condition, cash flows and results of operations.

Further, given that we do not execute long-term agreements with customers, our orders may be cancelled or
amended at any time prior to delivery of products and we may not have any recourse in the event of an
unexpected delay or cancellation of orders. In the absence of exclusive contracts with our customers, our
customers may also replace our products and/or services with those of our competitors on short notice.
Accordingly, we may not realize all of the future sales represented by our awarded business, which could
materially and adversely affect our business, financial condition, cash flows and results of operations.

A significant portion of our revenues (24.55% of our revenue from operations in Fiscal 2024) is
attributable to the carbonated soft drinks (“CSD”) industry. Any economic cyclicality coupled with reduced
demand or negative trend in the CSD industry or other industries that we operate in, could adversely affect
our business, results of operations and financial condition.

We are dependent on our customers from the CSD industry for a significant portion of our revenues. Set out
below are details of revenue generated from each of the industries that we cater to, for the years indicated:

37



Fiscal
2024 2023 2022
Particulars % of revenue % of revenue el
Amount from Amount from Amount revenue
(X million) .  million) . R million) from
operations operations .
operations
CSD 5,197.28 24.55% 5,598.99 26.71% 3,787.84 25.82%
Food 3,022.57 14.28% 3,047.96 14.54% 2,832.68 19.31%
Personal Care 2,519.25 11.90% 2,497.79 11.92% 2,265.34 15.44%
Bottled Water 2,163.22 10.22% 2,109.70 10.06% 1,003.60 6.84%
Paints and Adhesives 1,872.31 8.84% 1,812.20 8.64% 359.43 2.45%
Juices 1,836.30 8.67% 1,537.89 7.34% 871.17 5.94%
Home Care 1,783.61 8.43% 1,713.61 8.17% 1,539.85 10.50%
Liquor and Spirits 971.86 4.59% 813.07 3.88% 540.49 3.68%
Nutraceuticals 487.66 2.30% 400.89 1.91% 253.06 1.72%
Pharmaceuticals 408.39 1.93% 578.44 2.76% 497.84 3.39%
Automotive Lubricants 352.54 1.67% 369.48 1.76% 294.81 2.01%
Agrochemicals 149.05 0.70% 116.15 0.55% 51.88 0.35%
Edible Qil 98.88 0.47% 122.80 0.59% 158.58 1.08%
Total 20,867.87 98.57% 20,719.18 98.84% 14,462.75 98.58%
Other revenue from 302.16 1.43% 244.21 1.16% 207.73 1.42%
operations

Revenue from operations 21,170.03 100.00% 20,963.39 100.00% 14,670.48 100.00%

*QOther revenue from operations includes freight and logistics income, storage and goods handling income, design and development
services, trading and export incentive scrips and miscellaneous receipts

Any downturn or negative trends in the CSD industry and other industries that we cater to (such as food,
personal care, bottled water, paints and adhesives, juices, homecare, liquor and spirits, nutraceuticals, dairy,
pharmaceuticals, automotive, agrochemicals and edible oils) together with the end-use finished products,
including due to reasons such as consumer demand, consumer confidence, disposable income levels,
employment levels, changes in national and international trade policies, changes in government policies,
environmental, health and safety regulations, commodity prices and oil prices, could result in loss of business
or reduction in the volume of business from customers operating in these industries. For details of our
industries and end-use products that we cater to, see “Our Business - End-use Applications” on page 264. In
Fiscal 2022, we faced slowdown in the demand for CSDs due to the COVID-19 pandemic which led to an
adverse impact on our capacity utilization and sale of preforms. Further, in the event there is a shift of practice
of developing packaging material in-house in the CSD industry or the other industries which we cater to, the
demand for our products may be adversely impacted. There can be no assurance that any instance of economic
cyclicality, significant reduction in demand or negative trends in food industry or other industries that we
cater to, will not occur in the future, which may impact our sales and in turn adversely affect our business,
financial condition, cash flows and results of operations.

Our operations are subject to strict quality requirements and any product defects or failure by us or our
suppliers to comply with quality standards may lead to cancellation of existing and future orders or liability
claims, which in turn could have an adverse impact on our business, financial condition, cash flows and
results of operations.

We are subject to strict quality requirements from regulatory authorities as well as our customers. Any failure
to comply with these quality requirements could result in liability claims and related legal proceedings,
together with cancellation of our existing and future product orders. While we have implemented quality
control processes for our raw materials and finished products on the basis of internal and international quality
standards, we and our suppliers may not meet the regulatory quality standards, or the high quality standards
imposed by our customers and applicable to our manufacturing processes, which could have a material
adverse effect on our business, financial condition, cash flows and results of operations. In the event our
products do not comply with the specification provided by our customers, our products may be rejected and
we may also be required to reimburse such customers for any losses suffered as a result of our non-
compliance. This may also reduce customer confidence in our products and strain our relationships with these
customers, who may refuse our services and choose to engage our competitors for their packaging needs.
Moreover, in the event that any of our products do not meet regulatory standards or are defective (including
due to reasons of failure of our quality control procedures, negligence or human error), we may be responsible
for damages relating to any defective products, and may be required to replace, recall or redesign such
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products or incur significant costs to defend any such claims. Our customer complaints have reduced between
Fiscals 2022 and Fiscal 2024, details of which are set out below for the years indicated:

Particulars b
2024 2023 2022
Customer complaints (number of complaints) 362 452 773
Year-on-year decrease (%) 19.91% 41.53% -

However, we cannot assure you that we or our suppliers comply or can continue to comply with all regulatory
requirements or the quality requirement standards of our customers. While we have not faced any instances
of cancellation of existing and future orders or liability claims on account of product defects or failure by us
or our suppliers to comply with quality standards that led to any adverse effect on our business or operations
in Fiscals 2022, 2023 and 2024, there can be no assurance that we will not be subject to such product liability,
related legal proceedings or loss of business in the future. Further, while we have obtained a comprehensive
general liability insurance policy which, among others, covers product liability claims up to certain specified
limits, there can be no assurance that we will be able to make a successful claim or recover losses in full or
at all.

Further, while a majority of our customers are located within close proximity to our manufacturing facilities,
we may have to transport our finished products to certain customer locations that are at longer distances from
our facilities. These expose us to a greater risk of product damage such as deformation due to excessive heat,
carton damage during rainfall or improper handling by logistics suppliers, any of which may lead to rejection
of products by our customers and in turn adversely affect our reputation, business, financial condition, cash
flows and results of operations. While we have not faced any instances of damage during delivery of products
to our customers that led to any material adverse effect on our business or operations in Fiscals 2022, 2023
and 2024, there can be no assurance that such instances will not occur in the future.

In addition, there can be no assurance that we would be able to recover from our suppliers, any losses we
incur as a result of any defects or failure of our products to comply with quality standards caused by products
supplied to us by suppliers in the future. Further, if we need to engage new suppliers to satisfy our business
requirement, there can be no assurance that we will be successful in locating new suppliers in compliance
with regulatory requirements, in a timely manner, or at all. Our failure to do so could lead to cancellation of
existing and future orders, which in turn could lead to a material adverse effect on our business, financial
condition, cash flows and results of operations.

We derive a significant portion of our revenue from our products manufactured using polyethylene
terephthalate (“PET”) (54.39% of our revenue from operations in Fiscal 2024). Our inability to procure
PET or any other substrates used in manufacturing of our products due to government restrictions on the
sale or purchase of such substrates or any other reason, could have an adverse impact on our business,
financial condition, cash flows and results of operations.

We manufacture our products using various substrates including PET, polypropylene (“PP”), polyethylene
(“PE”) and certain other materials such as polycarbonate and high impact poly styrene (“HIPS”). A
significant portion of our revenues is derived from PET products. Set out below are details of revenue
generated from products using each of these substrates for the years indicated:

Fiscal |
2024 2023 | 2022
. Product category % of % of % of
PRI manufactured Am((;unt revenue Amount revenue Amount revenue
L from (X million) from (X million) from
million) . - .
operations operations operations
PET Containers and
Preforms 11,515.33 54.39%| 12,098.74 57.71% 9,211.06 62.79%
Containers, and
PP Pumps and
Dispensers 4,206.67 19.87%| 4,716.08 22.50% 3,655.18 24.92%
Containers, Caps
and Closures, and
PE
Pumps and
Dispensers 4,985.04 23.55%| 3,770.54 17.99% 1,555.35 10.60%
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Fiscal |
2024 2023 | 2022
. Product category % of % of % of
PRI LTS manufactured Am%unt revenue Amount revenue Amount revenue
. (. from X million) from  million) from
million) - - .
operations operations operations
Other Containers and
substrates* Recycle 160.84 0.76% 133.82 0.64% 41.16 0.28%
Total 20,867.87)  98.57%| 20,719.18|  98.84%| 14,462.75 98.58%
Other revenue
from - 302.16 1.43% 24421 1.16% 207.73 1.43%
operations**
Revenue
from - 21,170.03 100.00%| 20,963.39 100.00%| 14,670.48 100.00%
operations

* Other substrates include materials such as polycarbonate, HIPS, post-consumer waste and customer supplied packaging material
**QOther revenue from operations includes freight and logistics income, storage and goods handling income, design and development
services, trading and export incentive scrips and miscellaneous receipts

Our ability to procure PET or any other substrate is based on numerous factors including government
regulation on the sale and purchase of such substrates or related products, increasing prices and other market
conditions such as changing consumer preferences, rising awareness of health and hygiene and availability
of alternative materials. There can be no assurance that government regulations will not limit or restrict the
sale and purchase of PET or other substrates used for manufacturing our products including by way of
increasing prices or introducing partial or complete bans. Further, our expense towards the procurement of
these substrates is largely passed through to our customers, accordingly, any fluctuation in their prices will
impact our revenues. Further, certain raw materials used in producing preforms and caps and closures are
imported and any disruption in among others, the global supply chain, trade, currency, import duty, taxes,
could impact our ability to produce and supply products in a timely manner and/or at reasonable costs. While
we have not faced difficulties to procure PET or any other substrate used to manufacture our products that
led to any adverse effect on our business or operations in Fiscals 2022, 2023 and 2024, there can be no
assurance that such instances will not occur in the future. Any inability to procure the substrates used for
manufacturing our products could have a material adverse effect on our business, financial condition, cash
flows and results of operations.

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

We may make acquisitions or enter into strategic alliances or joint ventures to explore opportunities and there
can be no assurance that we will be successful in doing so. It is also possible that we may not identify suitable
acquisition or investment targets, or that if we do identify suitable targets, we may not complete those
transactions on terms commercially acceptable to us or at all. Further, we intend to utilize a portion of the Net
Proceeds towards potential acquisitions and strategic initiatives. For details, see “Objects to the Offer” on
page 120. The inability to identify suitable acquisition targets or the inability to complete such transactions
may adversely affect our competitiveness or our growth prospects.

We have successfully acquired five businesses in the last six years. For details of our past acquisitions, see
“Our Business — Strengths — Successful track-record of consolidation through inorganic acquisitions in a
fragmented industry” and “History and Certain Corporate Matters” on pages 254 and 282, respectively.

Set out below are details of revenue of our acquired businesses in the last three Fiscal Years at the time of
their acquisition:

Revenue from REAEILS
operations of e o @I
Name of the acquired| the acquired Gperations o revenue fro_m Purchase .
Date of . . . the Company | operations in . - Goodwill
S business business in the > consideration
acquisition relevant Fiscal in the the relevant
Year* relevant Fiscal Year
Fiscal Year
(X million) (X million)
September 21,  [Business _of _Hitesh 1,012.21]  20,963.39 4.83% 1,785.36] 335.21
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Date of
acquisition

Name of the acquired
business

Revenue from
operations of
the acquired
business in the
relevant Fiscal
Year*

Revenue
from
operations of
the Company
in the
relevant
Fiscal Year

% of our
revenue from
operations in

the relevant
Fiscal Year

Purchase
consideration

Goodwill

(X million) (X million)

2022 Plastics Private
Limited relating to
manufacturing,

marketing, trading,
and/or sale of plastic
caps, closures, and

pocket sprayers

January 18, 2022 |Business of Classy 423.27 2.89% 680.32
Kontainers relating to
manufacturing,

trading, and/or sale of
plastic packaging

products

14,670.48 3,467.71

April 12,2021 |Business of  Pearl 582.33 3.97% 871.26 32.75
Polymers Limited
relating to
manufacturing,

marketing, and sale of
rigid plastic packaging
solutions for sale, gift
or supply to other
business entities for

packaging of products

14,670.48

*The results of operations of the acquired businesses are reflected in our Restated Financial Information only with effect from the date
of such acquisitions and not for the entire relevant financial reporting periods during which we made such acquisitions

In acquiring and integrating new businesses, we may encounter a variety of challenges in connection with
developing and preserving uniform culture, values and work environment across our operations and delays
or failure to obtain requisite consents or authorizations from relevant statutory authorities. For instance, we
recently acquired Oriental Containers in July 2024 and there can be no assurance that we will be successful
in integrating its business with our existing operations. Integrating the acquired businesses or assets with our
existing businesses could require substantial time and effort from our management and may also involve
unforeseen costs, delays or other operational, technical and financial difficulties that may require a
disproportionate amount of management attention and financial and other resources. Further, as on the date
of this Draft Red Herring Prospectus, the approvals obtained and agreements (including lease documents
executed by OEL) in relation to Oriental Containers, are in the name of OEL. We are currently in the process
of obtaining revised approvals and novating agreements in the name of our Company.

Acquired businesses or assets may not generate the financial results we expect and may incur losses over
time. Further, undertaking acquisitions may result in dilutive issuances of equity securities or may lead to the
incurrence of debt. In addition, the key personnel of the acquired company may decide not to work for us.
While we have not faced any instances of difficulties in integrating or managing our acquisitions or
investments in the past, there can be no assurance that such instances will not occur in the future. 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. We cannot assure you that we will experience success and
growth through acquisitions in the future.

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

The success of any capacity expansion and expected return on investment on capital expenditure is subject to
various factors including the ability to procure requisite regulatory approvals in a timely manner, recruit and
ensure satisfactory performance of personnel to further grow our business and the ability to absorb additional
infrastructure costs and develop new expertise. Set out below are details of our installed capacity and capacity
utilization product category wise of our manufacturing facilities for the years indicated:
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Fiscal
2024 | 2023 2022
Products Installed Actual Capacity (I:nstall_ed( Actual Capacity énstall_ed( Actual Capacity
Capacity® | Productio | Utilization apgmty Productio | Utilization apgmty Productio | Utilization
n ® n ® n @
MTPA** % MTPA** % MTPA** %
Containe 84,417.00 | 53,510.52 63.39% | 75,070.00 | 50,554.96 67.34% | 70,736.00 | 40,750.55 57.61%
rs
Preforms | 107,208.00 | 96,470.34 89.98% | 95,585.00 | 88,805.34 92.91% | 81,182.00 | 64,981.08 80.04%
Caps and 11,830.52 8,809.88 74.47% | 10,347.72 5,068.69 48.98% - -
Closures
Pumps 3,900.00 2,821.11 72.34% 3,900.00 2,394.90 61.41% 3,850.00 1,956.52 50.82%
and
Dispense
rs
Recycle 6,000.00 2,383.06 39.72% 6,000.00 1,113.40 18.56% 6,000.00 229.69 3.83%

“As certified by T S Chandrashekar, Chartered Engineer, by certificate dated August 19, 2024,

**Refers to metric tons per annum

Notes:

@ Installed capacity refers to production volume of products that a manufacturing facility can generate based on available infrastructure.
@ Capacity utilization is calculated as actual production divided by installed capacity.

Under-utilization of our manufacturing capacities over extended periods, or significant under-utilization in
the short term, or an inability to fully realize the benefits of our recently implemented or contemplated
capacity expansion, could materially and adversely impact our business, growth prospects and future financial
performance. We also face the risk that our customers might not place any order or might place orders of
lesser than expected size or may even cancel existing orders or make change in their policies, which may
result in reduced quantities being manufactured by us resulting in under-utilization of our existing
manufacturing capacity. Further, we make significant decisions, including determining the levels of business
that we will seek and accept, production schedules, personnel requirements and other resource requirements,
based on our estimates of customer orders. The changes in demand for end-use products of customers (which
are in turn manufactured by us) could reduce our ability to estimate accurately future customer requirements,
make it difficult to schedule production and lead to over production and utilization of our manufacturing
capacity for a particular product. The requirements of our customers may not be restricted to one type of
product and therefore variations in demand for certain types of products also require us to make certain
changes in our manufacturing processes thereby affecting our production schedules. This may lead to over
production of certain products and under production of some other products resulting in a complete mismatch
of capacity and capacity utilization. Any such mismatch leading to over or under utilization of our
manufacturing facilities could adversely affect our business, financial condition, cash flows and results of
operations.

There is an increased awareness towards controlling plastic pollution and many economies including
India have joined in the efforts to ban certain types of plastic products. In case any key plastic material
used by us or end-use consumer product that is packaged using our solutions is banned in India or in any
of the markets where we export our products, it could have a material and adverse effect on our business,
financial condition, cash flows and results of operations.

Certain types of plastics such as microplastics take many years to decompose and may be dangerous for other
living beings. In recent times, environmental rules and regulations restrict the use of certain types of plastic
products such as single use plastic items, which have low utility and high littering potential, and encourage
the exploration of alternative materials like bio-based and biodegradable options, as well as reusable and
refillable packaging models (Source: Technopak Report). For more details, see “- Internal Risks - Non-
compliance with and changes in, safety, health, labor and environmental laws and other applicable
regulations, may adversely affect our business, financial condition, cash flows and results of operations” on
page 50. Any development regulating the sale or use of plastic or plastic products could lead to an adverse
effect on our business, financial condition, cash flows and results of operations. For instance, in Fiscal 2024,
the governments of Assam and Mount Abu (Rajasthan) prohibited the sale and use of plastic for certain types
of packaging including drinking water. While the financial impact of these instances are not quantifiable and
these instances have not led to any material adverse impact on our business and operations in Fiscal 2024,
there can be no assurance that such instances will not occur in the future, and any such prohibition or
restriction in the sale and use of plastic may adversely affect our business, financial condition, cash flows and
results of operations.
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Further, increased availability of more sustainable alternate packaging solutions, may discourage or reduce
the sale of our products. For instance, bioplastic alternatives are now available for almost every conventional
plastic material and corresponding application, and have the same properties as conventional plastics and
offer additional advantages, such as a reduced carbon footprint and additional waste management options like
composting (Source: Technopak Report). The packaging industry is witnessing a shift from metal and glass
to increased demand for plastic products, and rigid plastic is one of the most sustainable packaging substrates,
as it offers 100% recyclability making it an environment friendly packaging solution (Source: Technopak
Report). Further, 97.81% of all products sold in Fiscal 2024 were made from PET, PP and PE resins, each of
which according to the Technopak Report can be completely recycled. However, there can be no assurance
that these trend will continue in the future or that any other alternative will not gain more acceptance or
popularity. Any such development could have a negative impact on our business, financial condition, cash
flows and results of operations.

We are unable to trace our historical records including the forms filed with the registrars of companies.
We cannot assure you that regulatory proceedings or actions will not be initiated against us in the future
and that we will not be subject to any penalty imposed by the competent regulatory authority in this regard.

Certain of our Company’s corporate regulatory filings and records in relation to inter alia the changes in
name of our Company, conversion of our Company from a private limited company to a public limited
company and share capital, are not traceable as the relevant information was not available in the records
maintained by our Company or in the physical records available at the relevant registrars of companies.

The documents in relation to certain corporate actions undertaken by our Company as mentioned hereunder
are untraceable:

S Particulars Forms Corporate Records unavailable
No unavailable
Equity share capital history of our Company
1. Allotment of 20 equity shares of % 10 each | Form 1 and Form 1. Minutes of the first meeting of our
on November 13, 1987 pursuant to | 20B Board and the Memorandum of
subscription to the Memorandum of Association and  Articles of
Association Association of our Company at the
time of incorporation.
2. Register of Members
2. Allotment of 104,000 equity shares of X 10 | Form 23, Form 1. Board and Shareholders’
each on February 25, 1991 20B resolutions authorizing issue of
3. Allotment of 53,400 equity shares of X 10 equity shares and board resolutions
each on September 28, 1992 for allotment.
4, Allotment of 92,580 equity shares of X 10 .
each on November 15, 1994 2. Register of Members
5. Allotment of 4,200,300 equity shares of X
10 each on November 2, 1995
6. Forfeiture of shares on September 30, 1997 | Form 20B 1. Board resolutions recording the

forfeiture of equity shares.
2. Register of Members

3. Declaration by authorized
personnel of Company that shares
have been duly forfeited.

Changes in our name and registered office
1. Incorporation of our Company, pursuantto | Form 1A, Form1  |Minutes of the first board meeting
a certificate of incorporation dated | and Form 18
November 13, 1987, issued by the Registrar
of Companies, Assam, Meghalaya,
Manipur, Tripura, Nagaland, Arunachal
Pradesh & Mizoram situated at Shillong

2. Conversion of our Company from a private | Form 1B and Form (Clear copy of the endorsed certificate of
limited company to a public limited | 23 incorporation, Board and Shareholders’
company in 1994 and consequent change in resolutions and Memorandum of
our name from “Manjushree Extrusions IAssociation of our Company at the time
Private  Limited” to  “Manjushree

Extrusions Limited”
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,3 ) Particulars ReLE Corporate Records unavailable
0 unavailable
3. Change in registered office from “S.R.C.B | Form 18, Form 23, (1. Board and Shareholders’
Road, Fancy Bazar, Guwahati - 781001 | Form 1AD/Form resolutions.
Assam, India” to “Plot No. 143-C5, | 24AAA
Bommasandra Industrial Area, Hosur 2.  Memorandum of Association of our
Road, Bangalore -560 099, Karnataka, Company at the time (effecting
India” in 2003. Situation Clause of MOA)
4. Change in the name of our Company from | Form 1B, Form 23 [Board and Shareholders’ resolutions
“Manjushree  Extrusions Limited” to
“Manjushree Technopack Limited” in 2009

We engaged independent practicing company secretaries, Pravin Chhajer & Associates, Company Secretaries
and BMP & Co. LLP, Company Secretaries, who conducted a physical search of our records at the Registrar
of Companies, Assam, Meghalaya, Manipura, Tripura, Mizoram, Nagaland & Arunachal Pradesh at
Guwabhati (“RoC Guwahati”) and RoC, respectively and prepared reports on such searches each dated
August 14, 2024, respectively (the “RoC Search Reports”). However, we have not been able to retrieve such
documents in relation thereto. We have through our letters, each dated August 13, 2024, written to the RoC
Guwahati and the RoC, intimating them of the forms filed by us with them (as mentioned above) which are
untraceable.

In the absence of the above-mentioned form filings and corporate records, we have relied on other forms filed
by the Company and/or other available corporate records of the Company. For instance, in relation to the
above-mentioned allotments, we have relied on the Form 2 filed by the Company in relation thereto as well
as the annual reports and other corporate records maintained by our Company. For further details, see “Capital
Structure — Notes to the Capital Structure - Share capital history of our Company- Equity Share capital”, and
“History and certain corporate matters — Changes in the registered office of our Company” on pages 94 and
282, respectively.

Additionally, with the passage of a notable period of time, for instance, in relation to the allotment of equity
shares on November 2, 1995, pursuant to our initial public offering (1995 IPO”), while we have been able
to trace the list of allottees to whom the equity shares of our Company were allotted in the 1995 IPO, the
details in the list have faded and accordingly the number of shares allotted to certain allottees is
indecipherable.

Further, there have been discrepancies in certain of our corporate records. For instance, at the time of
incorporation, the original subscribers to our Memorandum of Association (“MOA”) were Vimal Kedia and
Surendra Kedia (as stated in “Capital Structure- Notes to the capital structure- Share capital history of our
Company-Equity share capital” on page 94). However, during the conversion of the Company from a private
limited company to a public limited company in December 1994, the original subscriber’s sheet to the MoA
was erroneously updated thereby mistakenly adding five additional members to such sheet. However, such
error has since been rectified.

We may not be able to furnish any further document evidencing the aforesaid details. Further, we cannot
assure you that our Company has filed such forms and filings in a timely manner or at all, in the past. While
as on the date of this Draft Red Herring Prospectus, no legal proceedings or regulatory action has been
initiated against our Company in relation to the untraceable secretarial and other corporate records and
documents mentioned above, we cannot assure you that the above-mentioned corporate records will be
available in the future, and that we will not be subject to any proceedings initiated by any regulatory or
statutory authority (including the RoC or the RoC Guwabhati) in this respect. Any actions, including legal
proceedings if initiated by regulatory or statutory authorities, may have an adverse effect on our financial
condition or reputation. Further, there are a few typographical errors in forms filed with RoC.

We are a foreign owned and controlled company. We have delayed in in the filing of the Form DI in
relation to investments made by us in MTL New Initiatives Private Limited, Four EF Renewables Private
Limited and Clean Max Scorpius Power LLP and are yet to receive the acknowledgment for the completion
of the filing.

As of the date of this Draft Red Herring Prospectus, our Promoter, Al Lenarco Midco Limited, which is
incorporated in Cyprus, holds 97.54% of our issued, subscribed and paid-up share capital on a fully diluted
basis. Accordingly, our Company is a foreign owned and controlled company in accordance with the
provisions of the Consolidated FDI Policy and FEMA Rules. As a foreign owned and controlled company,
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our Company is subject to certain additional requirements under the Consolidated FDI Policy and other Indian
foreign investment laws, including with respect to investments made by our Company.

Our Company is required to file the Form DI with the RBI for any downstream investment into another Indian
entity within 30 days of the date of allotment of equity instruments. We had delayed in the filing of the Form
Dl in relation to our investments in MTL-NI in 2020 (which was amalgamated into our Company in Fiscal
2024), Four EF Renewables Private Limited in 2020 and Clean Max Scorpius Power LLP in 2021, 2022 and
2023. While, as of the date of this Draft Red Herring Prospectus, we have filed the relevant Forms DI with
the portal of the RBI, we are yet to receive approval for such forms.

We cannot assure you that we will not be subject to penalties or punitive action for the delayed filing of such
forms. Any actions, including legal proceedings if initiated by regulatory or statutory authorities, may have
an adverse effect on our financial condition or reputation.

Our Registered and Corporate Office and certain manufacturing facilities are situated on lands/in
buildings that are not owned by us. We are required to obtain consent under certain of our
leasehold/licensing arrangements prior to undertaking certain actions. In the event that we lose such rights
or are required to renegotiate arrangements for such rights or are unable to obtain consent under our
leasehold/licensing arrangements, our business, results of operations, cash flows and financial condition
may be adversely affected.

Our Registered and Corporate Office, two sales offices and 17 of our 23 manufacturing facilities (of which
one manufacturing facility is yet to commence production) are situated on lands/in buildings that have been
leased/licensed, sub-leased or assigned to us by third parties, and are not owned by us. This also includes long
term leases (lease cum sale) in 10 out of 17 leased facilities. Set out below are details of our rent expenses
for the years indicated:

Fiscal
. 2024 2023 2022
PEMTEILERS Amount % of total Amount % of total Amount % of total
(X million) expenses (X million) expenses (X million) expenses
Total rent expense 219.87 1.10% 161.03 0.80% 127.42 0.93%

towards factory,
godown, offices and
staff quarters

Termination of such lease/license arrangements, or our failure to renew such agreements, on favorable
conditions and in a timely manner, or at all, could require us to vacate such premises at short notice, and could
adversely affect our business, results of operations, cash flows and financial condition. With respect to certain
Manufacturing Facilities which are located in buildings which are leased/licensed by us, certain approvals
such as the no-objection certificate for fire safety are obtained by the relevant lessor/licensor and accordingly,
to that extent, we are dependent on these lessors/licensors for the continued maintenance of such approvals
which are necessary for our operations.

With respect to our manufacturing facility for preforms and containers located at Bidadi, we had executed a
lease-cum sale agreement (the “Lease Cum Sale Agreement”) with the Karnataka Industrial Areas
Development Board (“KIADB”) for the land underlying such facility (the “Bidadi Land”). Such Lease Cum
Sale Agreement contained a period of lease, which has since lapsed. In terms of such Lease Cum Sale
Agreement and the letter dated April 4, 2010 from KIADB, our Company has the option of purchasing the
Bidadi Land during or post expiry of such lease, subject to compliance with the terms of the Lease Cum Sale
Agreement. Thereafter, KIADB had, pursuant to its letter dated July 6, 2024 computed the final amount
payable by our Company for the acquisition of the Bidadi Land (including lease rent up to Fiscal 2024 and
interest thereon) as X 58.24 million (after considering the aggregate amount of X 126.76 million paid by our
Company towards the cost of the Bidadi Land). As on the date of this Draft Red Herring Prospectus, our
Company is in the process of acquiring the Bidadi Land at a mutually agreeable price.

We cannot assure you that we will be able to renew any such arrangements when the term of the original
arrangement expires, on similar terms or terms reasonable for us or obtain any consent required under these
arrangements in a timely manner 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 offices and other infrastructure, and we
cannot assure that the new arrangements will be on commercially acceptable terms. If we are required to
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relocate our business operations or shutdown our manufacturing facilities during this period, we may suffer
a disruption in our operations or have to pay increased charges, which could have an adverse effect on our
business, financial condition, cash flows and results of operations. While we have not faced any instances of
difficulties in negotiating our lease arrangements or premature termination of existing lease agreements that
led to any adverse effect on our business or operations in Fiscals 2022, 2023 and 2024, there can be no
assurance that such instances will not occur in the future. Any failure to identify suitable premises for
relocation of existing properties, if required, could have an adverse effect on our business, results of
operations, cash flows and financial condition.

Further, any regulatory non-compliance by the landlords or adverse development relating to the landlords’
title or ownership rights to such properties may entail significant disruptions to our operations, especially if
we are forced to vacate leased spaces following any such developments and expose us to reputation risks.
Any adverse impact on the title, ownership rights, development rights of the owners from whose premises
we operate or breach of the contractual terms of any lease and license agreements may adversely affect our
business, results of operations, cash flows and financial condition.

In addition, the deeds for our existing and future leased properties may not be adequately stamped and/or
registered. For instance, as of the date of this Draft Red Herring Prospectus, the lease agreement executed by
us in relation to our Manufacturing Facility located in Guwahati, is not adequately stamped and registered
and we are in the process of rectifying the matter. While we believe that adequate stamp duty has been paid
on our existing leased properties, such stamp duty may not be accepted as evidence in a court of law, and we
may be required to pay penalties for inadequate stamp duty.

We depend on third party logistics providers for transportation of raw materials to us from our suppliers
and delivery of our finished products to our customers. Any failure on the part of such service providers
to meet their obligations could adversely affect our business, financial condition, cash flows and results of
operations.

We endeavor to maintain a continuous supply of raw materials to our manufacturing facilities and
transportation of our finished products from our manufacturing facilities to our customers. Set out below are
details of our expenses in relation to transportation of our supplies and products for the years indicated:

Fiscal
Particulars 2024 2023 2022
Amount % of total Amount % of total Amount % of total
(X million) expenses (X million) expenses (X million) expenses
Freight outwards 655.82 3.30% 570.05 2.83% 390.37 2.86%

A failure to maintain a continuous supply of raw materials or to deliver our products to our customers in a
timely, efficient and reliable manner could adversely affect our business, financial condition, cash flows and
results of operations. We are significantly dependent on third-party transportation providers and freight
forwarders for the delivery of raw materials to us and delivery of our finished products to our customers.
Uncertainties and risks such as transportation strikes or delay in supply of raw materials and products could
have an adverse effect on our supplies and deliveries to and from our customers and suppliers. Additionally,
raw materials and products may be lost or damaged in transit for various reasons including occurrence of
accidents or natural disasters.

Further, we typically enter into short-term agreements with terms of 12 months with our transportation
providers, who are entitled to terminate or cancel such agreements voluntarily with prior written notice of 90
days. As on the date of this Draft Red Herring Prospectus certain of our agreements with our transportation
providers have expired and we are in the process of renewing these agreements. We cannot assure that we
will be successful in renewing such agreements, on reasonable terms, terms favorable to us, in a timely
manner or at all. If any of our transportation providers terminate our agreement prematurely or refuse to renew
our agreement, we may be exposed to the risk of significant disruption in our operations, loss of revenue and
related customer dissatisfaction, which would materially and adversely impact our business and operations.
If we are required to find alternative transportation providers, we may incur additional expenses or may be
unsuccessful in finding such alternative partners at all. Further, there is no assurance that the transport
agencies would fulfill their obligations or would not commit a breach of their agreement with us. Further, the
transport agencies are not contractually bound to deal with us exclusively and we may face the risk of our
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competitors offering better terms or prices (in particular, during the seasons of higher demand), which may
cause them to cater to our competitors alongside us or on a priority basis, which could adversely affect our
business, financial condition, cash flows and results of operations. We have not faced any instances of delay
in transportation of raw materials to us from our suppliers and delivery of our finished products to our
customers or any failure on the part of our transport providers to meet their obligations that led to any adverse
effect on our business or operations in Fiscals 2022, 2023 and 2024. However, there can be no assurance that
such instances will not occur in the future. Any recompense received from insurers or third-party
transportation providers may be insufficient to cover the cost of any delays or lost goods and will not repair
damage to our relationships with our affected customers. We may also be affected by an increase in fuel costs,
as it will have a corresponding impact on freight charges levied by our third-party transportation providers.
This could require us to expend considerable resources in addressing our transportation requirements,
including by way of absorbing these excess freight charges to maintain our selling price, which could
adversely affect our results of operations, or passing these charges on to our customers, which could adversely
affect demand for our products.

Our success is largely dependent upon our ability to design and develop innovative sustainable packaging
solutions suitable for evolving needs of our customers and market trends. Any inability to do so could
adversely affect our business, financial condition, cash flows and results of operations.

Our ability to design and develop innovative packaging solutions based on our customers’ needs and evolving
market trends is highly dependent on effective functioning of our new product development and design teams.
We offer our products across a wide range of industries such as food and beverages, home care, personal care,
liguor and spirits, paints and adhesives, dairy, pharmaceuticals, nutraceuticals, automotive and
agrochemicals, which requires us to continuously design and develop products which are suitable for
applications in each industry and is compliant with the regulatory requirements of domestic and international
authorities. We also intend to expand our customer base to newer products and industries, which would
require further innovations, and may need investment of additional resources in our innovation and design
activities including for acquiring newer technologies or hiring qualified personnel, all of which could have
an adverse impact on resource allocation, thereby adversely affecting our business, financial condition, cash
flows and results of operations. For more details, see “Our Business — Strengths- Innovation-led growth in
product and process development” on page 250.

Our inability to develop innovative and sustainable packaging solutions for various industries could impede
our competitive market position and growth of our product portfolio and customer base. The development
and commercialization of new products is complex, time-consuming and costly, and its outcome is inherently
uncertain. The introduction of alternative packaging solutions (such as flexible plastic, paper, glass or metal)
caused by changes in regulatory or industry requirements or in competitive technologies may render certain
of our products obsolete or less attractive and could require substantial new capital expenditures or subject
us to write-offs. Our ability to anticipate changes in technology and regulatory standards and to successfully
develop and introduce new and enhanced products on a timely basis will be a significant factor in our ability
to remain competitive. We cannot assure you that we will be able to achieve the technological advances that
may be necessary for us to remain competitive or that certain of our products will not become obsolete. We
are also subject to the risks generally associated with new product introductions and applications, including
lack of market acceptance, delays in product development and failure of products to operate properly. If we
fail to continue to provide integrated and complete packaging solutions, we may have to outsource services
from third parties to undertake certain of our innovation and design functions, which could result in increased
costs in manufacturing our products, consequently forcing us to pass on these costs to our customers, thereby
affecting our cost competitiveness. Further, we also depend on mold makers to supply molds for our
manufacturing processes and any delay and disruption in such supplies could impact our business and
operations. While we have not faced any instances of difficulties to design and develop innovative sustainable
packaging solutions suitable for the evolving needs of our customers and market trends that led to any adverse
effect on our business or operations in Fiscals 2022, 2023 and 2024, there can be no assurance that such
instances will not occur in the future. We may not be successful in innovating and developing products with
diverse applications across industries to diversify and bifurcate our business risk in a systematic manner and
counter-effect the failure of one industry to avoid an impact on our business operations.
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18. Our operations are labor intensive. Any non-availability of contract workers at reasonable cost or any

19.

strikes, work stoppages or increased wage demands could lead to disruption in our manufacturing
facilities, which could adversely impact our business, financial condition, cash flows and results of
operations.

We engage independent contractors through whom we engage contract workers for performance of certain
functions at our manufacturing facilities. Set out below are details of contract workers engaged by us for the
years indicated:

Particulars Gl
2024 2023 2022
Number of contract workers 3,591 3,682 3,542
Expenses towards contract workers (% million) 51.31 56.29 44.20
% of total expenses 0.26% 0.28% 0.32%

Although we do not engage these contract workers directly, we are responsible for any wage payments to be
made to such workers in the event of default by their respective independent contractors. Any requirement to
fund such defaulted wage requirements may have an adverse impact on our results of operations and our
financial condition. Thus, if we are subjected to any such order from a regulatory body or court or if we are
unable to renew the engagement with our independent contractors at commercially viable terms or at all, our
business, financial condition, cash flows and results of operations may be adversely affected.

Our industry is labor intensive and our dependence on contract labor may result in significant risks for our
operations, relating to the cost, availability and skill of such contract workers in India, as well as contingencies
affecting availability of such contract workers during peak periods in labor intensive sectors such as ours.
Further, our contract workers may participate in strikes, work stoppages or other industrial actions in the
future which could disrupt our operations. While none of our employees were associated with any labor union
as of March 31, 2024 and we have not faced any instances of non-availability of contract workers at
reasonable cost or any strikes, work stoppages or increased wage demands from such contract workers that
led to any adverse effect on our business or operations in Fiscals 2022, 2023 and 2024, there can be no
assurance that such instances will not occur in the future. We may not have adequate access to skilled and
unskilled workmen at reasonable rates or favorable terms at all times in the future and any increase in the cost
of labor or failure to procure availability of labor due to any other reason, will adversely affect our business,
financial condition, cash flows and result of operations.

Our operations require a significant amount of working capital. Any inability to meet our working capital
requirements may adversely affect our business, financial condition, cash flows and results of operations.

Our operations require a significant amount of working capital, including to finance the purchase of raw
materials, maintenance of adequate levels of inventory and execution of manufacturing processes before
payment is received from customers. Set out below are details of our working capital requirements for the
years indicated:

Particulars Fiscal
2024 2023 2022
Net working capital requirements® (% million) 3,875.07 3,711.56 3,616.39
Net working capital days® 65 68 91
Working capital turnover ratio® 5.62 5.37 4.01

Notes:

@ Net working capital requirements = Current assets minus current liabilities (excluding current borrowings)

@ Net working capital days is calculated as inventory days plus trade receivable days minus trade payable days. Trade receivable days
is calculated as trade receivables divided by revenue from operations multiplied by 365 for Financial Years. Inventory days is calculated
as inventory divided by revenue from operations multiplied by 365 for Financial Years. Trade payable days is calculated as trade payables
divided by revenue from operations multiplied by 365 for Financial Years.

© Working capital turnover ratio is calculated as 365 divided by net working capital days

Any inability to source the required amount of working capital for addressing any production needs, may lead
to under production, decreased revenues and a dissatisfied customer base. Further, any delay in processing of
payments by our customers may increase our working capital requirement. In the event a customer defaults in
making payments for a product on which we have devoted significant resources, it could affect our profitability
and liquidity and decrease the capital reserves that are otherwise available. While we have not faced any
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instances of difficulties to meet our working capital requirements in Fiscals 2022, 2023 and 2024, there can be
no assurance that such instances will not occur in the future.

There can be no assurance that payments will be remitted by our customers to us on a timely basis or that we
will be able to effectively manage the level of bad debt arising from defaults. We may also have large cash
outflows, including among others, losses resulting from environmental liabilities, litigation costs, adverse
political conditions, foreign exchange risks and liability claims. Accordingly, continued increases in our
working capital requirements may have an adverse effect on our business, financial condition, cash flows and
results of operations.

20. There are outstanding litigation against our Company, Directors and Promoter. An adverse outcome in
any of these proceedings may affect our reputation and standing and impact our future business and could
have a material adverse effect on our business, financial condition, cash flows and results of operations.

As of the date of this Draft Red Herring Prospectus, we are involved in certain tax, regulatory and criminal
legal proceedings which are pending at different levels of adjudication before various courts, tribunals,
forums and appellate authorities. We cannot assure you that these legal proceedings will be decided in our
favor. Decisions in proceedings adverse to our interests may have a significant adverse effect on our business,
financial condition, cash flows and results of operations. In relation to tax proceedings, in the event of any
adverse outcome, we may be required to pay the disputed amounts along with applicable interest and penalty
and may also incur additional tax incidence going forward.

A summary of pending material civil, tax and criminal proceedings involving our Company, Directors and
Promoter, as identified by our Company pursuant to the Materiality Policy adopted by our Board is provided

below:
Disciplinary actions
by the SEBI or Stock .
Actions taken ¥ . Aggregate
.. Exchanges against .
Criminal Tax by statutory or X Material amount
Name . . our Promoter in the e . .
proceedings|proceedings| regulatory litigation involved
.. last five years, ..
authorities . 3 (% in million)
including
outstanding action

Company
By our Company 7 Nil NA| NA 1 8.94
Against our| 1 6| 2 NA 1 156.48
Company

Directors
By our Directors Nil Nil NA| NA Nil Nil
Against our Directors 1 Nil 1 NA Nil 1.84

Promoter
By our Promoter Nil Nil NA] NA Nil Nil
Against our Promoter| Nil 1 Nil Nil Nil Nil

*Amount to the extent ascertainable and quantifiable

The Investigations Department of SEBI, in relation to an investigation of trades in a listed company by certain
entities, has sought information and documents from Shweta Jalan and Pankaj Patwari, vide emails dated
December 21, 2023 and June 24, 2024, respectively (“Emails”). These Emails have been responded to and
necessary information and documents have been provided to SEBI. Subsequent to this, there has not been
any further communication or queries from SEBI addressed to them on this matter as on date of this Draft
Red Herring Prospectus.

The nature of action that may be taken by SEBI pursuant to an adverse determination in a regulatory
proceeding depends on the nature of proceedings initiated by SEBI. If our Directors receive further
information requests/ directions in the future or in case any proceedings are initiated or adversely determined
against them, it could have an adverse impact on such Directors including loss of reputation and diversion of
their attention from our Company.

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include
amounts claimed jointly and severally. If any new developments arise, such as a change in Indian law or
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rulings against us by appellate courts or tribunals, we may need to make provisions in our financial statements
that could increase our expenses and current or long-term liabilities or reduce our cash and bank balance. For
details, see “Outstanding Litigation and Material Developments” on page 416.

Non-compliance with and changes in, safety, health, labor and environmental laws and other applicable
regulations, may adversely affect our business, financial condition, cash flows and results of operations.

We are subject to applicable laws and regulations and customer specifications with respect to the protection
of the environment and employee health and safety. Our manufacturing processes and products are subject to
stringent quality, environmental and occupational health and safety standards.

In particular, the use of certain plastic-based polymers such as PET, PP and PE as the primary raw materials
in our manufacturing processes subjects us to extensive government regulations with respect to reusing,
recycling and managing the plastic waste generated during our manufacturing processes. For instance, in
accordance with the Plastic Waste Management Rules, 2016, as amended, our Company, as a producer of
rigid plastic packaging, is required to be registered with the relevant state pollution control board and is
subject to extended producer responsibility for the environmentally sound management of our products.

We are obligated to ensure a minimum level of recycling of plastic packaging waste and use of recycled
plastic in plastic packaging, in accordance with such rules. We are required to report the purchases and sales
of all resin and finished goods on the Central Pollution Control Board portal. Further, any shortfall in the
Extended Producer Responsibility (“EPR”) by any of our customers, will transfer such liability of complying
with the EPR guidelines to our Company. For further details, see “Key Regulations and Policies” on page
276. Any failure to comply with such regulations, could subject us to regulatory and statutory action by
authorities and lead to enforced shutdowns and other sanctions imposed by relevant authorities, which in turn
may adversely affect our business, financial condition, cash flows and results of operations.

Relevant governmental authorities may impose a complete or partial ban on the industrial usage of certain
types of plastics or regulate their supply, which may result in difficulties in sourcing adequate quantities of
raw materials at reasonable costs or at all and could be forced to halt or permanently stop our business
operations. On the occurrence of any such event, the continuity of our business operations, revenue, financial
condition and result of operations may be adversely affected.

The promulgation of more stringent waste management and environmental laws, stricter interpretations of
existing laws, increased governmental enforcement of laws or other developments in the future may require
us to make additional capital expenditures or take other actions in order to remain compliant and maintain
our current operations. The additional burden of being compliant with applicable laws could put a strain on
our resources and could compel us to shift the burden to our customers by increasing the prices of our
products. Any failure to comply with these rules and regulations could materially and adversely affect our
reputation and the imposition of any fines or penalties may materially and adversely affect our business,
financial condition, cash flows and results of operations.

The nature of our operations, and the history of industrial uses at some of our facilities, expose us to the risk
of liabilities or claims with respect to environmental and worker health and safety matters including with
respect to activities conducted prior to our ownership. If we violate or fail to comply with environmental
laws, regulations and permits, we could be subject to penalties, fines, restrictions on operations or other
sanctions, and our operations could be interrupted or suspended.

While we have not faced any instances of non-compliance with and changes in, safety, health, labor and
environmental laws and other applicable regulations in the past, there can be no assurance that such instances
will not occur in the future. As of the date of this Draft Red Herring Prospectus, we are not involved in any
environmental law related litigation. Additionally, we cannot assure you that we will not be involved in future
litigation or other proceedings or be held liable in any litigation or proceedings including in relation to safety,
health and environmental matters, the costs of which may be significant, and may adversely affect our
business, financial condition, cash flows and results of operations.
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Our inability to effectively collect receivables and default in payment from our customers could result in
the reduction of our profits and adversely affect our business, financial condition, cash flows and results
of operations.

We receive payments in parts as per the terms of the purchase orders entered into with our customers. Our
business depends in part on our ability to successfully obtain payments from our customers. While we
typically limit the credit we extend, we may still experience losses in the event our customers are unable to
pay. As a result, while we maintain an allowance for doubtful receivables for potential credit losses based
upon our historical trends and other available information, there is a risk that our estimates may not be
accurate. Macroeconomic conditions could result in financial difficulties, including insolvency or bankruptcy,
for our customers, and as a result could cause customers to delay payments to us, request modifications to
their payment arrangements, all of which could increase our receivables or default on their payment
obligations to us. While there have been no instances of material bad debts in Fiscals 2022, 2023 and 2024,
there can be no assurance that we would not have any material bad debts in the future. Set out below are
details of our trade receivables for the years indicated:

Particulars i
2024 2023 2022
Trade receivables (in % million) 3,010.72 3,097.26 2,498.56
Trade receivable days (in days)® 52.65 48.72 55.93
Trade receivables turnover ratio® 6.93 7.49 6.53

Notes:

™ Trade receivable days is calculated as average trade receivables divided by revenue from operations multiplied by 365 for each fiscal
year.

@ Trade receivables turnover ratio is calculated as revenue from operations divided by average trade receivables.

If we are unable to collect customer receivables or if the provisions for doubtful receivables are inadequate,
it could have a material adverse effect on our liquidity, business, financial condition, cash flows and results
of operations.

An inability to grow our business in additional geographic regions or international markets could have
an adverse impact on our business, financial condition, cash flows and results of operations.

We intend to expand our market reach domestically as well as internationally to explore untapped product
categories and markets beyond the 12 states and union territories in India where we are present as of the date
of this Draft Red Herring Prospectus. We have also recently commissioned one manufacturing facility located
in Chamarajanagar, Mysuru, Karnataka in June 2024 and one of our other manufacturing facilities located in
Durg, Chhattisgarh is yet to commence production as on the date of this Draft Red Herring Prospectus.
However, we cannot assure you that we will be able to successfully integrate these new facilities into our
existing network or grow our business as planned. Our expansion plans may subject us to various risks such
as cost overruns or delays for various reasons, including, our financial condition, changes in business strategy
and external factors such as market conditions, competitive environment and interest or exchange rate
fluctuations, changes in design and configuration, increase in input costs of construction materials and labor
costs, taxes and duties, working capital margin and other external factors which may not be within the control
of our management such as engineering or technical problems and government approvals and consents. Any
delay in setting up of our proposed manufacturing facilities could lead to revenue loss for our Company.
While there have been no material delays and costs incurred in setting up our manufacturing facilities in the
Fiscals 2022, 2023 and 2024, there can be no assurance that such instances will not occur in the future.

Infrastructure and logistical challenges in addition to the advancement of research and development in the
packaging industry, changing customers’ taste and preferences may prevent us from expanding our presence
or increasing the penetration of our products. If we are unable to grow our business in these new markets
effectively, our business prospects, results of operations and financial condition may be adversely affected.
While we have not faced any instances of difficulties to grow our business in additional geographic regions
or international markets that led to any adverse effect on our business or operations in Fiscals 2022, 2023 and
2024, there can be no assurance that such instances will not occur in the future.

Further, expansion into new international markets is important to our long-term prospects. For more details
on our business strategies, see “Our Business - Strategies” on page 256. Competing successfully in
international markets requires additional management attention and resources to tailor our services to the
unique aspects of each new country. We may face various risks, including legal and regulatory restrictions
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and increased advertising and brand building expenditure in addition to our limited experience with such
markets and currency exchange rate fluctuations. These and other risks, which we do not foresee at present,
could adversely affect any international expansion or growth, which could have an adverse effect on our
business, financial condition, cash flows and results of operations.

We operate in a competitive business environment and our inability to compete effectively may adversely
affect our business, financial condition, cash flows and results of operations.

We face intense competition from smaller and regional players in the market that may have more flexibility
in responding to changing business and economic conditions than us. For further details, see “Our Business
- Competition” on page 269. We may have to compete with new players in India and abroad who enter the
market and are able to offer competing products. Increasing competition may result in pricing pressures and
decreasing profit margins or loss of market share or failure to improve our market position, any of which
could substantially harm our business and results of operations. We cannot assure you that we will be able to
compete successfully in the future against our existing or potential competitors or that our business and results
of operations will not be adversely affected by increased competition. There is also no assurance that we will
be able to maintain our existing market share. Our competitors may significantly increase their marketing
expenses to promote their brands and products, which may require us to similarly increase our advertising
and marketing expenses and engage in effective pricing strategies, which we may not be able to pass on to
our customers which in turn may have an adverse effect on our business, financial condition, cash flows and
results of operations.

There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in
payment of statutory dues by us in future, may result in the imposition of penalties and in turn may have
an adverse effect on our business, financial condition, results of operation and cash flows.

We are required to pay certain statutory dues including provident fund contributions and employee state
insurance contributions under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and
the Employees’ State Insurance Act, 1948, respectively, professional taxes, gratuity and tax deducted at
source. The table below sets forth the details of the statutory dues paid by our Company in relation to its
employees for the periods indicated below:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Employee state insurance Statutory dues paid (in X million) 4.83 5.68 4.86
corporation contribution Number of employees 596 832 832
Gratuity Statutory dues paid (in X million) 100.00 - -
Number of employees 1,775.00 - -
Employees’ Provident fund | Statutory dues paid (in % million) 80.38 78.10 57.86
Number of employees* 1,694.00 1,755.00 1,691.00
Professional tax Statutory dues paid (in X million) 1.83 1.65 1.59
Number of employees* 765.00 700.00 651.00
Tax deducted at source on Statutory dues paid (in X million) 156.14 112.59 77.28
salary Number of employees* 2,177.00 1,091.00 1,063.00
Tax deducted at source Statutory dues paid (in X million) 169.28 147.70 87.90
(other than salary) Number of employees NA NA NA

*The numbers of employees is considered as number of employees during the last month of the fiscal.

Further, the table below sets out details of the delays in statutory dues payable by our Company in relation

to its employees:

Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars Number of Amoun'g l\_lumber of Amoun'g l\_lumber of Amount_

instances | delayed (in | instances | delayed (in | instances | delayed (in

of delay  million) of delay  million) of delay  million)
Employees’ Provident 141.00 7.20 78.00 1.09 5.00 2.97
fund
Tax deducted at source 2.00 35.64 - - 2.00 -
Professional tax 21.00 0.24 15.00 0.13 14.00 0.13
Employee state insurance - - 2.00 0.09 - -
corporation contribution
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Note: The statutory dues were subsequently paid by our Company.

The above delays in the payment of statutory dues were inter alia on account of: (i) technical error of mismatch
of employee Aadhar number with the employee provident fund records; and (ii) operational reasons such as
delay in payment authorisation/processing.

While no penalty or fine has been levied by the appropriate authorities against us for the aforementioned
delays, we cannot assure you that we will not be subject to such penalties and fines in the future which may
have a material adverse impact on our financial condition and cash flows.

Our manufacturing facilities have significant power and fuel requirements. Any interruption in power and
fuel supplies to our manufacturing facilities or any irregular or significant hike in tariff rates may have a
material adverse effect on our business, financial condition, cash flows and results of operations.

All our manufacturing units have significant power and fuel requirements and any interruption in the supply
of power or fuel may disrupt our operations. Set out below are details of our power and fuel expenses for the
years indicated:

Fiscal
: 2024 2023 2022
PEMTEILERS Am.oqnt % of total Amount % of total Amount % of total
® million) expenses @ million) | expenses | (X million) | expenses
Power and fuel charges 1,157.11 5.81% 1,024.91 5.09% 855.13 6.26%
Electricity charges 5.16 0.03% 4.19 0.02% 2.63 0.02%

While we maintain power and fuel back-ups, and/or use renewable sources such as solar power and wind
power for our operations, there can be no assurance that such reserves will be adequate in case of any
prolonged disruption in the future. Any prolonged disruption in power may lead to stoppage of production
and/or increase in cost of production due to high-cost alternatives such as diesel generators for power backup.
Further, any unexpected or unforeseen increase in the tariff rates can increase the operating cost of our
manufacturing facilities and thereby increase the production cost which we may not be able to pass on to our
customers. While we have not faced any material interruption in power and fuel supplies to our manufacturing
facilities or any irregular or significant hike in tariff rates in Fiscals 2022, 2023 and 2024, there can be no
assurance that these instances will not occur in the future. There can also be no assurance that we will be able
to recover all, or part of the losses incurred, under our insurance policies. Given that only a limited number
of power, fuel and electricity providers are present in the locations of our manufacturing facilities, we may
not be able to find a cost-effective substitute in the event of significant tariff hikes, which may adversely
affect our business, financial condition, cash flows and results of operations.

Our inability to identify customer demand accurately and maintain an optimal level of inventory could
adversely affect our business, financial condition, cash flows and results of operations.

The success of our business depends upon our ability to anticipate and forecast customer demand and trends,
and maintain an optimal level of inventory. Set out below are details of our inventories for the years indicated:

Fiscal
2023
3,523.19
96.40
3.79

Particulars 2022

3,508.79
124.97
2.92

2024
3,535.78
104.16
3.50

Inventories (in X million)
Inventory days @ (in days)
Inventory turnover ratio @

Note:

@ Inventory days is calculated as 365 days divided by inventory turnover ratio

@ Inventory turnover ratio is calculated as cost of goods sold divided by average inventory during the year

Any error in such identification could result in either surplus inventories, which we may not be able to sell in
a timely manner, or under stocking, which will affect our ability to meet customer demand. We plan our
inventory and estimate our sales based on seasonality trends and the demand forecast for our products
received from customers as well as past data. An optimal level of inventory is important to our business and
requires prompt turnaround time and a high level of coordination across raw material procurement,
manufacturers, suppliers, warehouse management and departmental coordination. While we aim to avoid
under-stocking and over-stocking, our estimates and forecasts may not always be accurate. While we have
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not faced any instances of difficulties to identify customer demand accurately and maintain an optimal level
of inventory that led to any adverse effect on our business or operations in Fiscals 2022, 2023 and 2024, there
can be no assurance that these instances will not occur in the future. If we fail to accurately forecast customer
demand, we may experience excess inventory levels or a shortage of products available for sale. Any over-
stocked and unsold inventory may have to be sold at a discount, leading to losses.

We have incurred significant capital expenditure during the last three Fiscal Years and may continue to
so in the future and such expenditure may not yield the benefits we anticipate which could adversely affect
our business, results of operations, financial condition and cash flows.

We have incurred and may continue to incur significant capital expenditure for enhancing our manufacturing
capabilities and expanding our operational network. Set out below are details of our capital expenditure for
the years indicated:

Fiscal
. 2024 2023 2022
Particulars Amount % of total Amount % of total | Amount % of total
( million) expenses (X million) | expenses | (Z million) | expenses
Additions to tangible 1,382.16 6.95% 1,415.18 7.03% 2,994.80 21.91%
assets™ under property
plant and equipment

Note:
@ Includes freehold land, building and civil works, plant and machinery, utility installations, computer systems, furniture and fixture,
vehicles and other equipment; does not include capital work-in-progress

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. For details of delays and
cost-overruns faced by us to implement our expansion plans in the last three Fiscal Years, see “- Internal
Risks - An inability to grow our business in additional geographic regions or international markets could
have an adverse impact on our business, financial condition, cash flows and results of operations” on page
51. To the extent that the planned expansion does not produce anticipated or desired output, revenue or cost-
reduction outcomes, our business, financial condition, cash flows and results of operations will be adversely
affected.

Our business is subject to seasonality, which may contribute to fluctuations in our financial condition,
cash flows and results of operations.

Our business is subject to seasonality as we see higher demand of our products from our customers during
the first and fourth quarters of a financial year.

According to the Technopak Report, the PET packaging industry experiences several seasonal trends
particularly driven by seasonality in beverages demand as in the summer and warm months, and holiday
seasons such as Christmas and other festivals, where there is an increased need for PET bottles and containers
for higher consumption of water, carbonated soft drinks, juices and other beverages. Additionally, during
harvest seasons, the demand for PET packaging increases to preserve items such as fruits, vegetables and
other perishable goods and to extend the shelf lives of such products. However, a reverse trend is generally
observed during winter and cold seasons which impacts not only the production of PET packaging
corresponding to decreased demand, but also the transportation and logistics disrupting the supply chains.
(Source: Technopak Report)

Accordingly, our financial condition, cash flows and results of operations in one quarter may not accurately
reflect the trends for the entire financial year and may not be comparable with our financial condition, cash
flows and results of operations for other quarters. Additionally, any significant event such as unforeseen
economic slowdown, political instabilities or epidemics during these peak seasons may adversely affect our
business and results of operations.

We have obtained and may continue to obtain substantial financing for our business operations and our
inability to obtain further financing or meet our obligations, including financial and other covenants
under our debt financing arrangements could adversely affect our business, results of operations, financial
condition and cash flows.

We require substantial capital for our business operations and to maintain and grow our existing
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infrastructure, purchase equipment and develop and implement new technologies in our new and existing
manufacturing facilities. To the extent our expenditure requirements exceed our available resources, we seek
additional debt financing. As of March 31, 2024, our total outstanding borrowings amounted to 37,536.58
million. For further details on the nature of our outstanding borrowings, see “Financial Indebtedness” on page
379. We also intend to use a part of the Net Proceeds to repay/prepay certain outstanding borrowings availed
by our Company. For further information, see “- Internal Risks - A portion of the Net Proceeds may be utilized
for repayment or pre-payment of a term loan availed by our Company from ICICI Bank Limited, which is an
affiliate of ICICI Securities Limited, one of the Book Running Lead Managers” on page 61 and “Objects of
the Offer — Details of the utilization of Net Proceeds” on page 121. The table below sets forth certain
information on our total borrowings, total borrowings to total equity ratio and interest coverage ratio, as of
and for the years as indicated:

Particulars As of and for the financial year ended March 31,
2024 2023 2022
Total borrowings (Z million) (A) @ 7,536.58 8,051.66 6,740.98
Finance costs (% million) 914.58 785.38 492.13
Total equity (% million) (B) 10,081.44 9,510.02 9,007.30
Total borrowings to total equity ratio (C = A/B) (in times)® 0.75 0.85 0.75
Interest coverage ratio (in times)® 2.53 2.20 3.17
Debt service coverage ratio® 2.22 2.19 0.54

@ Total borrowings is computed as sum of non-current and current borrowings

@ Total borrowings to total equity ratio is computed as total borrowings divided by total equity

@ Interest coverage ratio is calculated as earnings before interest and taxes divided by the total amount of interest expense on all
outstanding debts

@ Debt service coverage ratio is calculated as earnings available for debt service divided by debt service during the year

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage
our business operations and generate sufficient cash flows to service such debt. Any additional indebtedness
we incur may have significant consequences, including, without limitation requiring us to use a significant
portion of our cash flow from operations and other available cash to service our indebtedness, thereby
reducing the funds available for other purposes, including capital expenditures, acquisitions, and strategic
investments.

Our financing arrangements include conditions that require us to obtain respective lenders’ consent prior to
carrying out certain activities and entering into certain transactions. Failure to meet these conditions or obtain
these consents could have significant consequences on our business and operations. These covenants vary
depending on the requirements of the financial institution extending such loan and the conditions negotiated
under each financing agreement. Certain of the corporate actions that require prior consents from certain
lenders include, amongst others, changes in the shareholding or capital structure of our Company, changes in
the auditors, changes in composition or the management of our Company, appointment or removal of key
managerial personnel, making any amendments in our Company’s MoA and AoA. While we have not faced
any instances of difficulties to obtain further financing or breach of covenants of our financing agreements
that led to any adverse effect on our business or operations in Fiscals 2022, 2023 and 2024 and we have
obtained necessary consents from our lenders for the Offer, there can be no assurance that these instances
will not occur in the future. A failure to observe the covenants under our financing arrangements or to obtain
necessary waivers may also lead to, among others, the termination of our credit facilities and acceleration of
amounts due under such facilities.

We are required to obtain, renew or maintain statutory and regulatory permits, consents, licenses and
approvals to operate our business, and any delay or inability in obtaining, renewing or maintaining such
permits, licenses and approvals could result in an adverse effect on our business, financial condition, cash
flows and results of operations.

We require certain statutory and regulatory approvals, consents, licenses, registrations and permissions to
operate our manufacturing facilities, including from the relevant state pollution control boards and local
municipal authorities, some of which have been granted for a fixed period of time and need to be renewed
from time to time. As of the date of this Draft Red Herring Prospectus, except as disclosed in “Litigation
involving our Company — Litigation against our Company - Actions by statutory or regulatory authorities”,
there are no pending proceedings, which have been initiated against us by the statutory authorities.

There can be no assurance that the relevant authorities will approve and provide us with licenses, approvals,
consents and registrations for our manufacturing facilities or will renew our existing licenses, approvals,
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consents and registrations, or if renewed would do so in a timely manner. For details of material approvals
relating to our business and operations, which are pending renewal, please see “Government and Other
Approvals - Pending Material Approvals” on page 422. Further, these licenses and approvals are subject to
several conditions, and we cannot assure you that we would be able to continuously meet such conditions or
be able to comply with such conditions to statutory authorities. This may in turn lead to cancellation,
revocation or suspension of the relevant licenses, approvals and registrations.

Further, there can be no assurance that we will be successful in our applications for obtaining or renewing
such approvals, in a timely manner or at all. For instance, an application for renewal of a clearance certificate
for a high rise building filed by us with the Karnataka State Fire & Emergency Services, with respect to one
of our manufacturing facilities at Bidadi, Karnataka was rejected due to certain procedural deficiencies at
such facility. As on the date of this Draft Red Herring Prospectus, we have received the renewed certificate.
Similarly, with respect to our facility located at Plot No. 21, IC Pudi, Vishakhapatnam, Andhra Pradesh, we
had filed an application for renewal of the fire NOC with the Andhra Pradesh Disaster Response and Fire
Service Department, which was rejected. As on the date of this Draft Red Herring Prospectus, we have applied
for the renewal of the fire NOC on October 12, 2023, however we are yet to receive the renewed certificate.
Further, for our upcoming manufacturing facility located at Durg, Chhattisgarh we had filed for an application
for consent to establish, which was rejected. As on the date of this Draft Red Herring Prospectus, we are in
the process of re-applying for the license.

With respect to certain of our manufacturing facilities that were operated by our erstwhile subsidiary
Manjushree New Initiatives Private Limited which has been amalgamated into our Company pursuant to the
MTL-NI Scheme with effect from December 20, 2023 and with an appointed date of September 1, 2023,
certain of the licenses are still under the name of the erstwhile subsidiary. Our Company has filed or is in the
process of filing the necessary applications with relevant authorities for reflecting the name of our Company
in such approvals.

Any failure to renew, maintain or obtain the required licenses or approvals, consents or cancellation,
suspension, or revocation of any of the licenses, approvals, consents and registrations may result in the
interruption of our operations and may adversely affect our business, financial condition, cash flows and
results of operations.

Our Restated Financial Information includes impact of acquisitions made by our Company over different
financial reporting periods. However, the effects of our recent acquisitions are not fully reflected in our
Restated Financial Information in all periods presented. Further, the Proforma Condensed Combined
Financial Information included in this Draft Red Herring Prospectus is presented for illustrative purposes
only and may not accurately reflect our future financial condition, cash flows and results of operations.

We have completed three acquisitions in the last three Fiscals. With respect to such acquisitions, the results
of operations of the acquired businesses are reflected in our Restated Financial Information only with effect
from the date of such acquisitions and not for the entire relevant financial reporting periods during which we
made such acquisitions, as indicated below:

Period for which the impact of
acquisition was considered in the
Restated Financial
Information

Date of acquisition Name of the acquired business

September 21, 2022 Business of Hitesh Plastics Private Limited
relating to manufacturing, marketing, trading,
and/or sale of plastic caps, closures, and pocket
sprayers

September 21, 2022 to March 31, 2024

January 18, 2022 Business of Classy Kontainers relating to
manufacturing, trading, and/or sale of plastic| January 18, 2022 to March 31, 2024
packaging products

April 12, 2021 Business of Pearl Polymers Limited relating to
manufacturing, marketing, and sale of rigid
plastic packaging solutions for sale, gift or|  April 12, 2021 to March 31, 2024
supply to other business entities for packaging
of products
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Further, this Draft Red Herring Prospectus contains our Proforma Condensed Combined Financial
Information as of and for the year ended March 31, 2024. The Proforma Condensed Combined Financial
Information has been prepared to illustrate the impact of our acquisition of Oriental Containers on our
restated statement of assets and liabilities as of March 31, 2024 and on the restated statement of profit and
loss (including other comprehensive income) for the year ended March 31, 2024 as if Oriental Containers
had been controlled by the Company from April 1, 2023.

The Proforma Condensed Combined Financial Information has been prepared in accordance with the
requirements of the SEBI ICDR Regulations. The Proforma Condensed Combined Financial Information
addresses a hypothetical situation and does not represent our actual financial condition or results of
operations and is not intended to be indicative of our future financial condition and results of operations.
The adjustments set forth in the Proforma Condensed Combined Financial Information are based upon
available information and assumptions that our management believes to be reasonable. As the Proforma
Condensed Combined Financial Information has been prepared for illustrative purposes only, by its nature,
it may not give an accurate picture of the actual financial condition, cash flows and results of operations that
would have occurred had such transactions by us been effected on the date they are assumed to have been
effected, and is not intended to be indicative of our future financial performance. For example, in connection
with the acquisition, we may incur certain costs, which could cause such Proforma Condensed Combined
Financial Information to not be reflective of our future performance.

The Proforma Condensed Combined Financial Information has not been prepared in accordance with
generally accepted accounting principles, including accounting standards, and accordingly should not be
relied upon as if it had been prepared in accordance with those principles and standards. Accordingly, the
degree of reliance placed by anyone on such Proforma Condensed Combined Financial Information should
be limited. Further, the Proforma Condensed Combined Financial Information has not been prepared in
accordance with accounting or other standards and practices generally accepted in jurisdictions other than
India, such as Regulation S-X under the U.S. Securities Act of 1933, as amended, and accordingly should
not be relied upon as if they had been prepared in accordance with those standards and practices of any other
jurisdiction. If the various assumptions underlying the preparation of the Proforma Condensed Combined
Financial Information do not come to pass, our actual results could be materially different from those
indicated in the Proforma Condensed Combined Financial Information. Accordingly, the Proforma
Condensed Combined Financial Information included in this Draft Red Herring Prospectus is not intended
to be indicative of expected results or operations in the future periods or the future financial position of our
Company or a substitute for our past results, and the degree of reliance placed by investors on our Proforma
Condensed Combined Financial Information should be limited. For further details, see “Financial
Information — Proforma Condensed Combined Financial Information” on page 366.

We have certain contingent liabilities that have not been provided for in our financial statements, which
if they materialize, may adversely affect our financial condition.

Set out below are details of our contingent liabilities as of the dates indicated:

As of March 31,

Particulars 2024 | 2023 | 2022
(X million)
Disputed liability towards income tax under appeal relating to: (a) 37.20 184.65 116.50

allowance for depreciation on goodwill and other intangible assets; (b)
weighted deduction for scientific research expenditure

Our contingent liabilities may become actual liabilities. If a significant portion of these liabilities materialize,
it could have an adverse effect on our business, financial condition, cash flows and results of operations.
Further, there can be no assurance that we will not incur similar or increased levels of contingent liabilities
in the current fiscal year or in the future. For further information, see Restated Financial Information — Notes
to Restated Financial Information- Note 48- Contingent liabilities not provided for in books of accounts” on
page 365.

The audit report on our audited financial statements as of and for the financial year ended March 31, 2024
includes an emphasis of matter.

The audit report issued by our Statutory Auditors dated June 21, 2024 on our audited financial statements as
atand for the financial year ended March 31, 2024 includes an emphasis of matter in relation to the accounting
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for the business combination arising from the scheme of amalgamation between the Company and its
erstwhile wholly owned subsidiary, MTL New Initiatives Private Limited (the “Scheme”) under section 233
of Companies Act, with appointed date as September 1, 2023. The Scheme was approved by the Regional
Director, Telangana, pursuant to their order dated November 15, 2023 and corrigendum order dated
November 21, 2023. The audit report mentions that the comparative financial information as at April 1, 2022
and for the year ended March 31, 2023 has been restated from the previously issued financial statements of
the Company. For more information, see “Financial Information - Restated Financial Information” on page
311.

We cannot assure you that our Statutory Auditors’ reports for any future financial period will not contain
similar matters or other remarks or observations, and that such matters will not otherwise affect our financial
condition, cash flows and results of operations.

We procure certain raw materials from outside India and any inability to obtain such raw materials at
reasonable cost or at all could have an adverse impact on our business, financial condition, cash flows
and results of operations.

We procure certain supplies such as certain specific categories of resins, wads and additives from outside
India including from Germany, Thailand and Singapore. Set out below are details of our supplies from outside
India for the years indicated:

Fiscal
2024 2023 2022
Particulars Amount % of co_st of Amount % of co_st of Amount % of co_st of
 million) materials  million) materials  million) materials
consumed consumed consumed

Cost of materials 793.60 6.32% 599.47 4.40% 252.14 2.75%
consumed from outside
India

We may face interruptions in supplies from our international suppliers, including due to any unanticipated
outage, shutdown and/or suspension of production at their facilities, change in political relationship or
implementation of laws and policies impacting our relationship with our international suppliers. We are
unable to assure you that regulations applicable to us and our suppliers would not be made more stringent,
including an increase in import tariff in India, which would consequently restrict our ability to import raw
materials from other jurisdictions. Any such disruption in the future could limit our ability to manufacture
and sell our products due to such sudden shortage of parts in the market which in turn could result in order
cancellations for our products and have an adverse effect on our business and results of operations. While we
have not faced any instances of interruptions in the timely delivery of supplies or volatility in their prices or
loss of suppliers or any import restriction in relation to our supplies that led to any adverse effect on our
business or operations in Fiscals 2022, 2023 and 2024, there can be no assurance that factors such as strong
demand and capacity limitations experienced by our suppliers will not result in occasional shortages or delays
in their supplies to us in the future. Non-availability or inadequate quantity or quality of supplies could have
a material adverse effect on our business, financial condition, cash flows and results of operations.

We may not be able to adequately protect or continue to use our intellectual property.

As on the date of this Draft Red Herring Prospectus, we hold five patents and 36 registered trademarks. We
had additionally made applications for six trademarks under the Trade Marks Act, 1999, out of which there
are three trademarks which have been objected. We have also applied for two patents as of the date of this
Draft Red Herring Prospectus. In addition, we have 267 registered designs for various items across our
product categories and have made applications for five designs under The Designs Act, 2000. For further
details, see “Our Business - Intellectual Property” on page 274.

The registration of intellectual property including patents, designs and trademarks is a time-consuming
process and there can be no assurance that any registration applications we may pursue will be successful and
that such registration will be granted to us. If we fail to register the appropriate intellectual property, or our
efforts to protect relevant intellectual property prove to be inadequate, the value attached to our brand and
proprietary property could deteriorate, which could have a material adverse effect on our business growth
and prospects, financial condition, cash flows and results of operations.
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Our efforts to protect our intellectual property may not be adequate. Unauthorized parties may infringe upon
or misappropriate our services or proprietary information. In addition, despite our efforts to comply with the
intellectual property rights of others, we cannot determine with certainty whether we are infringing any
existing third-party intellectual property rights which may force us to alter our manufacturing processes,
obtain additional licenses or cease parts of our operations. We may also be susceptible to claims from third
parties asserting infringement and other related claims. Regardless of their merits, such claims could
materially and adversely affect our relationships with current or future customers, result in costly litigation,
delay or disrupt supply of products, divert management’s attention and resources, subject us to significant
liabilities, or require us to cease certain activities. Any of the foregoing could materially and adversely affect
our business, financial condition, cash flows and results of operations. While we have not faced any instances
of failure to register or protect our intellectual property in Fiscals 2022, 2023 and 2024, there can be no
assurance that such instances will not occur in the future.

We intend to expand the exports of our products. The expansion of our international operations subjects
us to many uncertainties and exposes us to risks that could have a material adverse effect on our business,
financial condition, cash flows and results of operations.

Set out below are details of revenue generated from our operations from outside India, for the years indicated:

Fiscal
2024 2023 2022
Particulars AMoOUNt | o4 of revenue | AMOUNt | of of revenue | Amount | % of revenue
I(I? from I(Ii from ( million) from
million) | gperations | Million) | operations operations
Revenue from operations 667.58 3.15% 665.96 3.18% 469.89 3.20%
from exports

Our operations are subject to risks that are specific to each country in which we operate, as well as risks
associated with carrying out business operations on an international scale, including coordinating and
managing global operations, social, economic, political, geopolitical conditions and adverse weather
conditions (such as natural disasters, civil disturbance, terrorist attacks, war or other military action),
compliance with anti-corruption and anti-bribery laws, obtaining licenses, permits and approvals for our
operations, foreign currency exchange rate fluctuations exposure, compliance with increasingly strict
environmental regulations and other regulatory changes affecting our business and our customers’ industries
in general. While we do not have a formal hedging policy, we naturally hedge risk on foreign exchange
fluctuations due to both import and exports. However, a high volatility may impact our operating margins.
Further, any failure to comply with applicable laws or regulations can lead to civil, administrative or criminal
penalties, including fines or the revocation of permits and licenses that may be necessary for our business
activities in the relevant jurisdiction. In addition, the costs associated with entering and establishing ourselves
in new markets, and expanding such operations, may be higher than expected, and we may face significant
competition in those regions. While we have not faced any instances of difficulties in expansion of our
international operations in Fiscals 2022, 2023 and 2024, there can be no assurance that such instances will
not occur in the future. Our existing international operations and expansion of exports in the future may lead
to any of these above-mentioned developments, which in turn could have a material adverse effect on our
business, financial condition, cash flows and results of operations.

Our success depends in large part upon our KMPs, SMPs and certain other employees and our inability
to attract, train and retain such persons could adversely affect our business, financial condition, cash flows
and results of operations.

Our ability to sustain our rate of growth depends upon our ability to manage key issues such as selecting and
retaining our management team, KMPs, SMPs and other members of senior management for developing
managerial experience, upskilling our employees, addressing emerging workforce challenges, and ensuring
a high standard of customer service. In order to be successful, we must attract, train, motivate and retain
experienced investment professionals, industry and management professionals, and highly skilled employees,
especially relationship managers and risk management personnel who are instrumental to the success of our
business and on whom our business model heavily relies.

Set out below are details of our attrition for KMPs, members of the Senior Management and permanent
employees for the years indicated:
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Particulars As of and for the financial year ended March 31,
2024 2023 2022

Total number of KMPs 3 3 3
Attrition rate of KMPs (%) Nil 66.66 Nil
Total number of members of Senior Management (other than 10 10 8
KMPs)
Attrition rate of members of Senior Management (other than Nil 20.00% Nil
KMPs) (%)
Total number of permanent employees 1,814 1,871 1,700
Attrition rate of permanent employees (%) 23.43% 18.81% 17.76%

Note: Attrition rate represents the number of resignations in the relevant category as a percentage of total number of employees in the
relevant category for the relevant Fiscal Year. Total number of employees represents the average of employees as of the last day of each
of the month during the relevant Fiscal Year.

*For the purposes of the computation of the attrition of KMPs and members of the Senior Management, only one attrition per designation
during a Fiscal Year is considered.

We face intense competition for qualified personnel with relevant industry expertise in India and no assurance
can be given that we will be successful in hiring or retaining appropriately qualified people. If we cannot hire
or retain appropriately qualified people, our ability to expand our business could be impaired and our revenue
could decline. Further, recruiting new employees who require training tailored to our business and business
operations, as well as providing training to our existing employees on our internal policies, procedures,
controls and risk management frameworks, could be costly, in terms of time, money and resources. In
addition, we may be required to increase our levels of employee compensation more rapidly than in the past
in order to remain competitive in retaining existing employees or attracting new employees that our business
requires.

Hiring and retaining qualified and skilled employees is critical to the future of our business and our business
model, which depends on our credit-appraisal and our people-led operations. Our inability to attract and retain
talented professionals, or the resignation or loss of our KMPs, may have an adverse impact on our business,
reputation and future financial performance. While we have not faced any instances of difficulties in hiring
and retaining our KMPs and other employees that led to any adverse effect on our business or operations in
Fiscals 2022, 2023 and 2024, there can be no assurance that such instances will not occur in the future.

Our insurance coverage may not be sufficient or may not adequately protect us against risks and
unexpected events, which may adversely affect our business, results of operations, cash flows and financial
condition.

Our operations are subject to certain hazards such as accidents at work, fire, earthquakes, flood and other
force majeure events, acts of terrorism and explosions, including hazards that may cause destruction of
property plant and machinery and inventory. We maintain insurance policies for our business which are
customary for our industry. These include policies in relation to standard fire and special perils insurance,
burglary, marine import and export insurance, workman’s compensation insurance, directors’ & officers’
liability insurance, transit of raw material and finished goods insurance, group health insurance, electronic
equipment, money insurance. For further details, see “Our Business — Insurance” on page 275. Our insurance
may not be adequate to completely cover any or all of our risks and liabilities. Set out below are details of
our insurance coverage on our total insured assets as of the dates indicated:

Particulars Amo_unt OT Insu r_ar_1ce Am_ount O.f _Assets % of In:ﬁorgzce
Obtained (in ¥ million) (in X million) Total Assets

Coverage

As at March 31, 2024
Insured Assets* 23,285.96 11,493.85 50.10% 202.59%
Uninsured Assets** - 11,447.97 49.90% 0.00%
Total Assets 23,285.96 22,941.82 100.00% -

As at March 31, 2023
Insured Assets* 19,328.03 10,725.26 46.63% 180.21%
Uninsured Assets** - 12,276.30 53.37% 0.00%
Total Assets 19,328.03 23,001.56 100.00% -

As at March 31, 2022
Insured Assets* 37,138.07 10,463.59 52.43% 354.93%
Uninsured Assets** - 9,493.22 47.57% 0.00%
Total Assets 37,138.07 19,956.81 100.00% -

* Insured Assets comprises of property, plant & equipment (excluding freehold land), capital work in progress, investment properties,

inventories and cash in hand.
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**Uninsured assets comprises right-of-use assets, goodwill, other intangible assets, intangible assets under development, investment,
loans, other non-current assets, trade receivables, bank balances other than cash & cash equivalents, other financial assets, Other
current assets, free hold land, cash & cash Equivalents other than cash in hand and assets held for sale.

We cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be
able to successfully claim our losses under our current insurance policy on a timely basis, or at all. For
instance, our employee compensation insurance policy covers only two manufacturing facilities and 139
employees, and our industrial all risk policy has been obtained for only six manufacturing facilities. However,
we operate 23 manufacturing facilities (of which one manufacturing facility is yet to commence production)
as of the date of this Draft Red Herring Prospectus and had 1,775 employees as of March 31, 2024. If we
incur any loss that is not covered by our insurance policies, or the compensated amount is significantly less
than our actual loss, our business, financial condition, cash flows and results of operations could be materially
and adversely affected. If our insurance carriers change the terms of our policies in a manner unfavourable to
us, our insurance costs could increase. While we have not faced any instances of insufficient insurance
coverage that led to any adverse effect on our business or operations in Fiscals 2022, 2023 and 2024, there
can be no assurance that such instances will not occur in the future. If our losses significantly exceed or differ
from our insurance coverage or cannot be recovered through insurance in the future, our business, financial
condition, cash flows and results of operations could be adversely affected.

Any payments we make to cover any losses, damages or liabilities or any delays we experience in receiving
appropriate payments from our insurers could have a material adverse impact on our business, results of
operations, cash flows and financial condition. Further, our insurance coverage expires from time to time and
we apply for the renewal of our insurance coverage in the ordinary course of our business.

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

Information relating to the historical capacity of our manufacturing facilities included in this Draft Red
Herring Prospectus is based on various assumptions and estimates of our management, including proposed
operations, assumptions relating to availability and quality of raw materials and assumptions relating to
potential utilization levels, downtime resulting from scheduled maintenance activities, downtime resulting
from change in stockkeeping units for a particular product, unscheduled breakdowns and expected operational
efficiencies. The capacity information has been certified by T S Chandrashekar, Chartered Engineer, pursuant
to the certificate dated August 19, 2024. Actual and future production levels and capacity utilization rates
may differ significantly from the estimated production capacities or historical estimated capacity information
of our facilities due to various factors including the product mix manufactured in a given period, performance
of customers and their various brands in market, maintenance of our machines, molds and infrastructure and
continuous availability of power and labor. For instance, in the event that more lower weight products are
manufactured than the estimated quantities instead of higher weight products on same capacity, the capacity
utilization of the relevant manufacturing facilities may be lower that the estimated levels. Any undue reliance
should not be placed on our historical capacity information for our existing manufacturing facilities included
in this Draft Red Herring Prospectus.

A portion of the Net Proceeds may be utilized for repayment or pre-payment of a term loan availed by our
Company from ICICI Bank Limited, which is an affiliate of ICICI Securities Limited, one of the Book
Running Lead Managers.

We propose to repay or pre-pay a term loan availed by our Company from ICICI Bank Limited from the Net
Proceeds. ICICI Bank Limited is an affiliate of ICICI Securities Limited, one of the Book Running Lead
Managers to the Offer and is not an associate of our Company in terms of the Securities and Exchange Board
of India (Merchant Bankers) Regulations, 1992. The loan sanctioned to our Company by ICICI Bank Limited
was done as part of their lending activities in the ordinary course of business and we do not believe that there
is any conflict of interest under the Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992, as amended, or any other applicable SEBI rules or regulations. The Board of Directors of our Company
has chosen the loans and facilities to be repaid/prepaid based on commercial considerations. For further
details, see “Objects of the Offer” on page 120. However, there can be no assurance that the
repayment/prepayment of such loan from the Net Proceeds to an affiliate of one of the Book Running Lead
Managers will not be perceived as a current or potential conflict of interest.
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If we fail to keep our technical knowledge and process know-how confidential, we may suffer a loss of our
competitive advantage.

We possess technical knowledge about our products which has been developed through our own experiences.
Our technical knowledge is an independent asset of ours, which may not be adequately protected by
intellectual property rights such as patent registration or design registration. Some of our technical knowledge
is protected only by secrecy. As a result, we cannot be certain that our technical knowledge will remain
confidential in the long run.

While we execute non-disclosure agreements with our customers and confidentiality agreements with our
employees, certain proprietary knowledge may be leaked (either inadvertently or willfully), at various stages
of the development process. In the event that the confidential technical information in respect of our business
becomes available to third parties or to the general public, any competitive advantage we may have over other
companies in our industry could be compromised. If a competitor is able to reproduce or otherwise capitalize
on our technology, it may be difficult, expensive or impossible for us to obtain necessary legal protection.
While we have not faced any instances of leakage of confidential technical information and process know-
how in Fiscals 2022, 2023 and 2024, there can be no assurance that such instances will not occur in the future.
Any leakage of confidential technical information in the future could have an adverse effect on our business,
financial condition, cash flows and results of operations.

We have in the past entered into related party transactions and will continue to do so in the future and we
cannot assure you that we could not have achieved more favorable terms if such transactions had not been
entered into with related parties.

We have in the past entered into transactions with certain of our related parties and are likely to do so in the
future. Set out below are details of our related party transactions for years indicated:

Fiscal
Particulars 2024 2023 2022
Amount % of total Amount % of total Amount % of total
(X million) income (X million) income (X million) income

Arithmetic 1,482.95 6.96% 730.10 3.46% 303.69 2.06%
aggregated absolute

total of our related

party transactions

For details, see “Restated Financial Information- Note 36- Related party disclosures” on page 357. All such
transactions have been conducted on an arm’s length basis in accordance with applicable laws and are not
prejudicial to the interest of our Company. We cannot assure you that we could not have obtained more
favorable terms had such transactions been entered into with unrelated parties. Although all related party
transactions that we may enter into post-listing, will be subject to board or shareholders’ approval, as
necessary under the Companies Act and the Listing Regulations, we cannot assure you that such transactions
in the future, individually or in the aggregate, will not have an adverse effect on our financial condition and
results of operations.

Our information technology systems form an integral part of our business. Any significant disruptions of
information technology systems or breaches of data security could adversely affect our business, financial
condition, cash flows and results of operations.

We are dependent on our information technology systems to undertake our business activities and such
systems form an integral part of our business. Any failure of our information technology systems could result
in business interruptions, including the loss of our customers, loss of reputation and weakening of our
competitive position, and could have a material adverse effect on our business, financial condition, cash flows
and results of operations. Additionally, our information technology systems, specifically our software may
be vulnerable to computer viruses, cybercrime, computer hacking and similar disruptions from unauthorized
tampering. Such technology systems may also be vulnerable to ransomware attacks, which may block or
restrict access to these systems and impair their functionality, unless certain ransom money is paid. If such
unauthorized use of our systems were to occur, data related to our customers and other proprietary information
could be compromised. While we have implemented a data security, backup and disaster recovery plan which
aims to establish management direction, procedures, and requirements to protect our information systems
data, there is no assurance that these measures will be effective. The integrity and protection of our customer,
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employee and company data is critical to our business. Our customers expect that we will adequately protect
their personal information. A theft, loss, fraudulent or unlawful use of customer, employee or company data
could harm our reputation or result in remedial and other costs, liabilities, fines or lawsuits. While we have
not faced any instances of significant information technology systems disruptions or data security breaches
in Fiscals 2022, 2023 and 2024, there can be no assurance that such instances will not occur in the future.

We are exposed to losses due to fraud, employee negligence, theft or similar incidents, which may have an
adverse impact on our business, financial condition, cash flows and results of operations.

Although we closely monitor our employees, misconduct, including acts of theft and fraud, by employees or
executives could include binding us to transactions that exceed authorized limits or present unacceptable risks
or hiding 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. Our dependence on our workforce to carry
out various functions in our manufacturing processes and delivery services also subjects us to risks associated
with the improper handling of goods at our facilities. 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 not be effective in all cases. Any instances of such misconduct could adversely affect our
reputation. While we have not faced any instances of losses due to fraud, employee negligence or theft in
Fiscals 2022, 2023 and 2024, there can be no assurance that these instances will not occur in the future.

Our Promoter, Key Managerial Personnel, members of the Senior Management and Directors may have
an interest in our Company other than reimbursement of expenses incurred or normal remuneration or
benefits.

Our Managing Director and Chief Executive Officer and certain of our Key Managerial Personnel and
members of the Senior Management may be deemed to be interested in our Company to the extent of options
granted to them pursuant to the ESOP 2019. See “Our Management- Interest of Key Managerial Personnel
and Senior Management” on page 305.

Further, our Promoter is interested in our Company to the extent of its shareholding in our Company and the
CCD:s held by it (including interest thereon). For further details, see “Our Promoter and Promoter Group -
Interest of Promoter” on page 307.

Our Promoter does not have adequate experience in our line of business which may have an adverse impact
on the management and operations of our Company.

Our Promoter does not have adequate experience in our line of business. For further details of our Promoter,
see “Our Promoter and Promoter Group” on page 307. We cannot assure you that this lack of adequate
experience will not have any adverse impact on the management and operations of our Company.

Any downgrade of our credit ratings may restrict our access to capital and thereby adversely affect our
business, cash flows and results of operations.

The cost and availability of capital, among other factors, is also dependent on our current and future results
of operations and financial condition, our ability to effectively manage risks, our brand and our credit ratings.
We may not be able to avail the requisite amount of financing or obtain financing at competitive interest rates
if we fail to have favorable results of operations. We have received a credit/debt rating of CRISIL AA-/Stable
(long-term rating) /CRISIL A1+ (short-term rating) by CRISIL Limited in Fiscal 2024. While there has been
no downgrade to our Company’s credit ratings during Fiscals 2022, 2023 and 2024, any downgrade made to
our credit ratings could lead to high borrowing costs and limit our access to capital and lending markets
which, as a result, could adversely affect our business. In addition, downgrades of our credit ratings could
increase the possibility of additional terms and conditions being added to any new or replacement financing
arrangements. For more information, see “Financial Indebtedness” starting at page 379.

An inability to establish and maintain effective internal controls could lead to an adverse effect on our
business, results of operations, cash flows and financial condition.

Our success depends on our ability to effectively utilize our resources and maintain internal controls.
Maintaining such internal controls requires human diligence and compliance and is therefore subject to lapses
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in judgment and failures that result from human error. Our efforts in improving our internal control systems
may not result in eliminating all risks. If we are not successful in discovering and eliminating weaknesses in
our internal controls, our ability to manage our business effectively may materially and adversely be affected.
While we have not faced any lapses in or internal controls that led to any adverse effect on our business or
operations in Fiscals 2022, 2023 and 2024, any such lapses in the future may lead to an adverse effect on our
business, financial condition, cash flows and results of operations.

We are also subject to anti-corruption laws and regulations, which 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, these measures may not prevent the breach of such anti-
corruption laws. 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, financial condition, cash flows, results of operations
and liquidity. 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.

We have in this Draft Red Herring Prospectus included certain non-GAAP financial measures and certain
other industry measures related to our operations and financial performance that may vary from any
standard methodology that is applicable across the industry we operate.

Certain non-GAAP financial measures, such as EBITDA, EBITDA margin, gross profit, gross profit margin,
net debt/EBITDA, return on equity, return on capital employed, return on net worth and certain other industry
measures relating to our operations and financial performance, such as, gross margin per kilogram and total
sales by volume (“Non-GAAP Measures”) have been included in this Draft Red Herring Prospectus. Such
Non-GAAP Measures are supplemental measures of our performance and liquidity is not required by, or
presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. We compute and disclose such
Non-GAAP Measures and such other industry related statistical and operational information relating to our
operations and financial performance as we consider such information to be useful measures of our business
and financial performance, and because such measures are frequently used by securities analysts, investors
and others to evaluate the operational performance of similar businesses, many of which provide such Non-
GAAP Measures and other industry related statistical and operational information. Further, these Non-GAAP
Measures are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS
or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/
(loss) for the years/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. These Non-GAAP Measures and such
other industry related statistical and operational information relating to our operations and 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 and operational measures, and industry related
statistical information of similar nomenclature that may be computed and presented by other similar
companies. In addition, these Non-GAAP Measures are not standardised terms, hence a direct comparison of
these Non-GAAP Measures between companies may not be possible. Other companies may calculate these
Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.

Further, we track certain operating metrics with our internal systems and tools. Our methodologies for
tracking these metrics may change over time, which could result in changes to our metrics in the future,
including to metrics that we publicly disclose. If our internal systems and tools track our metrics inaccurately
in the future, the corresponding data may be inaccurate. This may impair our understanding and evaluation
of certain aspects of our business, which could affect our operations and long-term strategies.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool,
and investors are cautioned against considering such information either in isolation or as a substitute for an
analysis of our Restated Financial Information disclosed elsewhere in this Draft Red Herring Prospectus. For
further information, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Non-GAAP Measures” on page 406.
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As on the date of this Draft Red Herring Prospectus we have neither identified any specific targets whose
acquisition will be funded from the Net Proceeds nor entered into any definitive arrangements to utilize
the Net Proceeds of the Offer. Our funding requirements and deployment of the Net Proceeds of the Offer
are based on management estimates and have not been independently appraised.

We intend to use the net proceeds of the Offer for the purposes described in the section titled “Objects of the
Offer” on page 120. The objects of the Offer and our funding requirement are based on management estimates
and have not been appraised by any bank or financial institution. These are based on current conditions and
are subject to changes in external circumstances or costs, or in other financial condition, business or strategy,
as discussed further below. Our management, in accordance with the policies established by our Board of
Directors from time to time, will have flexibility in deploying the Net Proceeds of the Offer. Based on the
competitive nature of our industry, we may have to revise our business plan and/ or management estimates
from time to time and consequently our funding requirements may also change. Our management estimates
may differ from the value that would have been determined by third party appraisals, which may require us
to reschedule or reallocate our expenditure, subject to applicable laws, and may have an adverse impact on
our business, financial condition, cash flows and results of operations. Accordingly, investors in Equity
Shares will be relying on the judgment of our management regarding the application of the Net Proceeds.

We propose to utilize a portion of the Net Proceeds towards inorganic growth initiatives, as set forth in
“Objects of the Offer” on page 120. This amount is based on our management’s estimates and budgets, and
our Company’s historical acquisitions and our strategies, and other relevant considerations. However, as on
the date of this Draft Red Herring Prospectus, we have not identified any potential acquisition targets, or
entered into any definitive agreements for utilization of Net Proceeds towards any future acquisitions or
strategic initiatives. The deployment of the Net Proceeds towards acquisitions will depend on various factors,
including the timing, nature, size and number of acquisitions undertaken and our ability to identify suitable
targets with optimal customer base, tech capabilities, geographic markets, suite of products/ service offerings
and business synergies with our existing businesses. See also “Objects of the Offer” on page 120. If we are
unable to identify suitable acquisition targets in a timely manner, our deployment of the Net Proceeds may
be delayed, which may adversely affect our business, growth and results of operations. Pending utilization of
the Net Proceeds for the objects disclosed in this Draft Red Herring Prospectus, we shall temporarily invest
the funds from the Net Proceeds with scheduled commercial banks.

Further, we will appoint a monitoring agency for monitoring the utilization of the Gross Proceeds in
accordance with Regulation 41 of the SEBI ICDR Regulations and the monitoring agency will submit its
report to us on a quarterly basis in accordance with the SEBI ICDR Regulations.

Further, the application of the Net Proceeds in our business may not lead to an increase in the value of your
investment. Various risks and uncertainties, including those set forth in this section “Risk Factors”, may limit
or delay our efforts to use the Net Proceeds to achieve profitable growth in our business.

Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior Shareholders’ approval.

We propose to utilize the Net Proceeds towards: (i) repayment/ prepayment of certain outstanding borrowings
availed by our Company; (ii) pursuing inorganic growth through acquisitions and other strategic initiative
and general corporate purposes. See “Objects of the Offer” on page 120.

In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any variation in
the utilization of the Net Proceeds without obtaining the shareholders’ approval through a special resolution.
In the event of any circumstances that require us to undertake variation in the disclosed utilization of the Net
Proceeds, we may not be able to obtain the Shareholders’ approval in a timely manner, or at all. Any delay
or inability in obtaining such Shareholders’ approval may adversely affect our business or operations.

Further, our Promoter would be required to provide an exit opportunity to Shareholders who do not agree
with our proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner
as prescribed by SEBI. Additionally, the requirement on our Promoter to provide an exit opportunity to such
dissenting shareholders may deter our Promoter from agreeing to the variation of the proposed utilization of
the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that
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the Promoter will have adequate resources at his disposal at all times to enable him to provide an exit
opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract, even if such variation is in the interest of our
Company. This may restrict our Company’s ability to respond to any change in our business or financial
condition by re-deploying the unutilized portion of the Net Proceeds, if any, or varying the terms of contract,
which may adversely affect our business and results of operations.

Certain sections of this Draft Red Herring Prospectus disclose information from the Technopak Report
which has been prepared exclusively for the Offer and commissioned and paid for by us exclusively in
connection with the Offer and any reliance on such information for making an investment decision in the
Offer is subject to inherent risks.

We have commissioned from Technopak Advisors Private Limited its report titled “Report on Packaging
Industry in India” dated August 14, 2024 (the “Technopak Report”), pursuant to a letter of authorization
dated March 22, 2024. Certain information in “Industry Overview,” “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations”, on pages 153, 238 and 384,
respectively, have been derived from the Technopak Report. Neither we nor any other person connected with
this Draft Red Herring Prospectus has verified the information in the Technopak Report or the other industry
sources. Further, the Technopak Report is prepared based on information as of specific dates, which may no
longer be current or reflect current trends. For the disclaimer regarding the Technopak Report, see “Certain
conventions, use of financial information and market data and currency of presentation— Industry and market
data” on page 18.

Further, the commissioned report is not a recommendation to invest or disinvest in our Company and shall
not be construed as an expert advice or investment advice. Prospective investors are advised not to unduly
rely on the Technopak Report or extracts thereof as included in this Draft Red Herring Prospectus, when
making their investment decisions.

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

The Offer comprises the Fresh Issue and the Offer for Sale. The proceeds of the Offer for Sale, net of their
respective share of Offer-related expenses, will be paid to the Promoter Selling Shareholder and our Company
will not receive any portion of the proceeds from the Offer for Sale.

Our Promoter will continue to retain significant shareholding in our Company after the Offer, which
will allow them to exercise significant influence over us.

As on the date of this Draft Red Herring Prospectus, our Promoter holds 97.54% of our issued, subscribed
and paid-up share capital (on a fully diluted basis) and after the completion of the Offer, our Promoter will
hold approximately [®]% of our issued, subscribed and paid-up share capital (on a fully diluted basis).
Accordingly, our Promoter will continue to exercise significant influence over our business and all matters
requiring shareholders’ approval, including the composition of our Board of Directors, the adoption of
amendments to our certificate of incorporation, the approval of mergers, strategic acquisitions or joint
ventures or the sales of substantially all of our assets, and the policies for dividends, lending, investments and
capital expenditures. The interests of our Promoter, as our Company’s significant shareholder, could be
different from the interests of our other Shareholders and their influence may result in change of management
or control of our Company, even if such a transaction may not be beneficial to our other Shareholders.

We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends
in the future will depend on our earnings, financial condition, cash flows, working capital requirements,
capital expenditures and restrictive covenants of our financing arrangements and we may not be able to
pay dividends in future.

Our Company declared dividends on the Equity Shares during Fiscals 2022, 2023 and 2024. For further
details, see “Dividend Policy” on page 310. However, this may not be indicative of the dividends which may
be declared by us in the future.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash

flows, working capital requirements, capital expenditure requirements and restrictive covenants under
financing arrangements that we may enter into. The declaration and payment of dividends will be
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recommended by our Board of Directors and approved by our Shareholders, at their discretion, subject to the
provisions of the Articles of Association and applicable law, including the Companies Act, 2013. We may
retain all future earnings, if any, for use in the operations and expansion of the business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment
of dividends will be at the discretion of our Board and will depend on factors that our Board deems relevant,
including among others, profitability, free cash flow, growth plans, enhancement in the borrowing capacity,
investment opportunities, statutory restrictions, contractual restrictions, and emerging trends. We cannot
assure you that we will be able to pay dividends in the future. Accordingly, realization of a gain on
Shareholders’ investments will depend on the appreciation of the price of the Equity Shares. There is no
guarantee that our Equity Shares will appreciate in value.

We have issued compulsorily convertible debentures during the preceding twelve months. The estimated
price at which the compulsorily convertible debentures may be converted into Equity Shares may be below
the Offer Price.

Other than the allotment of 52,695,960 CCDs to Al Lenarco Midco Limited on July 15, 2024, and 213,734
CCDs to public Shareholders on July 24, 2024, pursuant to a rights issue, as disclosed in “Capital Structure
- Notes to the capital structure - Share capital history of our Company - Compulsorily convertible debentures”
on page 96, our Company has not issued any CCDs during a period of one year preceding the date of this
Draft Red Herring Prospectus.

The CCDs shall be converted into Equity Shares prior to the filing of the Red Herring Prospectus in
accordance with Regulation 5(2) of the SEBI ICDR Regulations. For details of conversion of the CCDs,
please see — “Capital Structure - Notes to the capital structure - Share capital history of our Company -
Compulsorily convertible debentures” on page 96.

Further, we may, in the future, continue to issue Equity Shares at prices that may be lower than the Offer
Price, subject to compliance with applicable law. Any issuance of Equity Shares by us may dilute your
shareholding in our Company, thereby adversely affecting the trading price of the Equity Shares and our
ability to raise capital through any issuance of new securities.

EXTERNAL RISK FACTORS

58.

Changing laws, rules and regulations and legal uncertainties, including adverse application or
interpretation of corporate and tax laws, may adversely affect our business, financial condition, cash flows
and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Our business
and financial performance could be adversely affected by unfavorable changes in or interpretations of
existing, or the promulgation of new, laws, rules and regulations applicable to us and our business. Our
business, results of operations and prospects may be adversely impacted, to the extent that we are unable to
suitably respond to and comply with any such changes in applicable law and policy.

The Gol has passed new laws relating to social security, occupational safety, industrial relations and wages
namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health and
Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019,
respectively which were to take effect from April 1, 2021 (collectively, the “Labour Codes”). The Gol has
deferred the effective date of implementation of the respective Labour Codes, and they shall come into force
from such dates as may be notified. Different dates may also be appointed for the coming into force of
different provisions of the Labour Codes. While the rules for implementation under these codes have not been
finalized, as an immediate consequence, the coming into force of these codes could increase the financial
burden on our Company, which may adversely impact our profitability. For instance, under the Social
Security Code, a new concept of deemed remuneration has been introduced, such that where an employee
receives more than half (or such other percentage as may be notified by the Central Government) of their
total remuneration in the form of allowances and other amounts that are not included within the definition of
wages under the Social Security Code, the excess amount received shall be deemed as remuneration and
accordingly be added to wages for the purposes of the Social Security Code and the compulsory contribution
to be made towards the employees’ provident fund.

Further, the application of various Indian tax laws, rules and regulations to our business, currently or in the
future, is subject to interpretation by the applicable taxation authorities. For instance, the Taxation Laws
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(Amendment) Act, 2019, a tax legislation issued by the Ministry of Finance, Gol, prescribed certain changes
to the income tax rate applicable to companies in India. According to this legislation, companies can
henceforth voluntarily opt in favor of a concessional tax regime (subject to no other special
benefits/exemptions being claimed), which reduces the basic rate of income tax payable to 22% subject to
compliance with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover or
gross receipt in the relevant period.

Any such future amendments may affect our other benefits such as loss of minimum alternate tax carry
forward, exemption for income earned by way of dividend from investments in other domestic companies
and units of mutual funds, exemption for interest received in respect of tax free bonds, and long-term capital
gains on equity shares if withdrawn by the statute in the future, and the same may no longer be available to
us. Any adverse orders passed by the appellate authorities/ tribunals/ courts would have an effect on our
profitability. We have had instances where orders by courts and tribunals have had an effect on our
profitability.

The Government of India has introduced the final union budget for Fiscal 2025 and the Finance (No. 2) Bill,
2024 was introduced before the Lok Sabha on July 23, 2024. As such, there is no certainty on the impact that
the Finance (No. 2) Bill, 2024 once enacted or any further amendments to taxation laws may have on our
business and operations or on the industry in which we operate.

The Digital Personal Data Protection Act, 2023 (“PDP Act”) provides for personal data protection and
privacy of individuals, regulates cross border data transfer, and provides several exemptions for personal data
processing by the Government. It also provides for the establishment of a Data Protection Board of India for
taking remedial actions and imposing penalties for breach of the provisions of the PDP Act. It imposes
restrictions and obligations on data fiduciaries, resulting from dealing with personal data and further, provides
for levy of penalties for breach of obligations prescribed under the PDP Act.

Any adverse development, slowdown in Indian economy, political or any other factors beyond our control
may have an adverse impact on our business, results of operations, cash flows and financial condition.

We are dependent on prevailing economic conditions in India and our results of operations are affected by
factors influencing the Indian economy, as well as the economies of the regional markets in which we operate.
Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy,
could adversely affect our business, results of operations, cash flows and financial condition and the price of
our Equity Shares.

Further, economic developments globally can have a significant impact on India. For instance, the global
economy has been negatively impacted by the conflict between Russia and Ukraine. Governments in the
United States, United Kingdom, and European Union have imposed sanctions on certain products, industry
sectors, and parties in Russia. The conflict could negatively impact regional and global financial markets and
economic conditions, and result in global economic uncertainty and increased costs of various commodities,
raw materials, energy and transportation. In addition, recent increases in inflation and interest rates globally,
including in India, could adversely affect the Indian economy.

In case we are not able to react to adverse economic developments, sector-specific conditions and cyclical
trends in a flexible and appropriate way, business, financial condition, cash flows and results of operations
could be adversely affected.

Subsequent to the listing of the Equity Shares, we may be subject to pre-emptive surveillance measures,
such as the Additional Surveillance Measures and the Graded Surveillance Measures by the Stock
Exchanges in order to enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures
(“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges. These measures are in place
to enhance the integrity of the market and safeguard the interest of investors. The criteria for shortlisting any
security trading on the Stock Exchanges for ASM is based on objective criteria, which includes market-based
parameters such as high low price variation, concentration of client accounts, close to close price variation,
market capitalization, average daily trading volume and its change, and average delivery percentage, among
others. Securities are subject to GSM when its price is not commensurate with the financial health and
fundamentals of the issuer. Specific parameters for GSM include net worth, net fixed assets, price to earnings
ratio, market capitalization and price to book value, among others. Factors within and beyond our control
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may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to such
surveillance measures implemented by any of the Stock Exchanges, we may be subject to certain additional
restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example,
trading either allowed once in a week or a month) or freezing of price on upper side of trading which may
have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the
development of an active trading market for our Equity Shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material
adverse effect on the trading price of, and returns on, our Equity Shares, independent of our operating
results.

Any dividends in respect of our Equity Shares will be paid in Indian Rupees and subsequently converted into
the relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange rates
during the time that it takes to undertake such conversion may reduce the net dividend foreign investors
receive. In addition, any adverse movement in currency exchange rates during a delay in repatriating outside
India the proceeds from a sale of Equity Shares, for example, because of a delay in regulatory approvals that
may be required for the sale of Equity Shares may reduce the proceeds received by Equity Shareholders. For
example, the exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent years
and may continue to fluctuate substantially in the future, which may have a material adverse effect on the
trading price of our Equity Shares and returns on our Equity Shares, independent of our operating results.

If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional
rate in order to pass costs on to our customers and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the
past. High inflation can contribute to an increase in interest rates and increased costs to our business, including
increased costs of salaries and other operating expenses relevant to our business. Further, high inflation
leading to higher interest rates may also lead to a slowdown in the economy and adversely impact credit
growth. Consequently, we may also be affected and fall short of business growth and profitability.

Fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our operating expenses, which we may not be able to pass on
to our customers, whether entirely or in part, and the same may adversely affect our business and financial
condition. In particular, we might not be able to reduce our costs or pass the increase in costs on to our
customers. In such case, our business, results of operations, cash flows and financial condition may be
adversely affected.

While the Government of India through the RBI has previously initiated economic measures to combat high
inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that
Indian inflation levels will not rise in the future.

The locations in which we operate could experience natural disasters. The occurrence of natural or man-
made disasters may adversely affect our business, results of operations, cash flows and financial condition.

A natural disaster, severe weather conditions or an accident that damages or otherwise adversely affects any
of our business operations, or our customers’ business operations, could have a material adverse effect on our
business, results of operations, cash flows and financial condition. Severe flooding, lightning strikes,
earthquakes, extreme wind conditions, severe storms, wildfires, and other unfavorable weather conditions
(including those from climate change) or natural disasters could damage our offices or other assets, or require
us to shut down our or our customers’ operations, impeding our ability to on-board new customers or collect
repayments from our existing customers. For instance, some of the states in which we and our customers
operate are prone to natural disasters and have suffered these in recent years including floods in Assam,
Himachal Pradesh and Uttarakhand. Further, catastrophic events such as explosions, terrorist acts, riots or
other similar occurrences could result in similar consequences or in personal injury, loss of life, environmental
danger or severe damage to or destruction of our offices or field activities, or suspension of our business
operations or our customers’ business operations. Any of these events could have an adverse effect on our
business, results of operations, cash flows and financial condition.
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64. Our business may be adversely affected by adverse application or interpretation of competition laws in
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India.

The Competition Act, 2002, as amended (“Competition Act”), regulates and was enacted for the purpose of
preventing practices that have or are likely to have an appreciable adverse effect on competition (“AAEC”)
in the relevant market in India and mandates the Competition Commission of India (the “CCI”) to separate
such practices. Under the Competition Act, any formal or informal arrangement, understanding or action in
concert, which causes or is likely to cause an AAEC in India, is considered void and results in the imposition
of 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, including by way of allocation of geographical area, type of goods or services or number of
consumers in the relevant market or directly or indirectly results in bid-rigging or collusive bidding is
presumed to have an AAEC and is considered void.

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 also
be guilty of the contravention and may be punished. The Competition Act was amended in April 2023 to,
inter alia, increase the scope of definition of anti-competitive agreements and empower the CCI to impose
penalties based on a company’s global turnover.

The Competition Act aims to, among other things, prohibit all agreements and transactions which may have
an AAEC in India. The Competition Act also includes provisions in relation to combinations which require
any acquisition of shares, voting rights, assets or control or mergers or amalgamations, which cross the
prescribed asset and turnover based thresholds, to be mandatorily notified to and pre-approved by the CCI.
While certain agreements entered into by us could be within the purview of the Competition Act, the impact
of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with
certainty at this stage. Further, the CCI has extra-territorial powers and can investigate any agreements,
abusive conduct or combination occurring outside India if such agreement, conduct or combination has an
AAEC in India. In the event we pursue an acquisition in the future, we may be affected, directly or indirectly,
by the application or interpretation of any provision of the Competition Act, or any enforcement proceedings
initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution by the
CCl, or if any prohibition or substantial penalties are levied under the Competition Act, it would adversely
affect our business, financial condition, cash flows and results of operations. The manner in which the
Competition Act and the CCl affect the business environment in India may also adversely affect our business,
financial condition, cash flows and results of operations.

Investors may have difficulty enforcing foreign judgments in India against us or our management.

Our Company is incorporated under the laws of India, a majority of our Directors and all of our Key
Managerial Personnel and members of Senior Management are residents of India and all our assets are located
in India. As a result, it may not be possible for investors to effect service of process on us or such persons in
jurisdictions outside India, or to enforce against them judgments obtained in courts outside of India predicated
upon civil liabilities on us or such directors and executive officers under laws other than Indian Law.

Recognition and enforcement of foreign judgments is provided for, under Section 13 and Section 44A of the
Code of Civil Procedure, 1908 (“Civil Code”). India is not party to any international treaty in relation to the
recognition or enforcement of foreign judgments. India has a reciprocal recognition or enforcement of foreign
judgments in civil and commercial matters with only a limited number of jurisdictions, such as the United
Kingdom, Hong Kong, Republic of Singapore, United Arab Emirates, among others. In order to be
enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements of the Civil Code.
The Civil Code only permits the enforcement and execution of monetary decrees in the reciprocating
jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fines or
penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, such
as the United States, cannot be enforced through execution proceedings 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 directly
enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us, our officers or
directors, the enforcement process would involve instituting a fresh proceeding in India and obtaining a decree
from an Indian court. However, if a final foreign judgment has been obtained in a non-reciprocating territory,
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the party in whose favor such final foreign judgment is rendered may initiate a fresh suit in a competent court
in India within three years of obtaining such final foreign judgment. Generally, there are considerable delays
in the disposal of suits by Indian courts.

However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an
action were to be brought in India or that an Indian court would enforce foreign judgments if that court was
of the view that the amount of damages awarded was excessive or inconsistent with the public policy in India.
Further, there is no assurance that a suit brought in an Indian court in relation to a foreign judgment will be
disposed of in a timely manner. In addition, any person seeking to enforce a foreign judgment in India is
required to obtain a prior approval from the RBI to repatriate any amount recovered, and we cannot assure
that such approval will be forthcoming within a reasonable period of time, or at all, or that conditions of such
approval would be acceptable. Such amount may also be subject to income tax in accordance with applicable
law.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States, Europe and certain emerging economies in Asia.
Financial turmoil in Asia, Russia and elsewhere in the world in recent years has adversely affected the Indian
economy. Any worldwide financial instability may cause increased volatility in the Indian financial markets
and, directly or indirectly, adversely affect the Indian economy and financial sector and us.

Further, economic developments globally can have a significant impact on India. In particular, the global
economy has been negatively impacted by conflicts between Israel and Palestine and Russia and Ukraine.
Governments in the United States, United Kingdom, and European Union have imposed sanctions on certain
products, industry sectors, and parties in Russia. These conflicts could negatively impact regional and global
financial markets and economic conditions, and result in global economic uncertainty and increased costs of
various commaodities, raw materials, energy and transportation. In addition, recent increases in inflation and
interest rates globally, including in India, could adversely affect the Indian economy.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible
slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse
impact on the trade relations between the two countries. Any significant financial disruption could have an
adverse effect on our business, financial condition, cash flows and results of operation.

67. Any adverse revision to India’s debt rating could adversely affect our business.

68.

India’s sovereign debt rating could be adversely affected due to various factors, including changes in tax or
fiscal policy or a decline in India’s foreign exchange reserves, which are outside our control. Any adverse
revisions to India’s credit ratings by international rating agencies may adversely affect our ratings, terms on
which we are able to raise additional finances or refinance any existing indebtedness. This could have an
adverse effect on our business and financial performance, ability to obtain financing for capital expenditures
and the price of the Equity Shares.

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

The restated financial information of our Company as at and for the Fiscals ended March 31, 2024, March
31, 2023 and March 31, 2022, comprising the restated statements of assets and liabilities as at March 31,
2024, March 31, 2023 and March 31, 2022; the restated statements of profit and loss (including other
comprehensive income), the restated statements of cash flows and the restated statements of changes in equity
for the Fiscals ended March 31, 2024, March 31, 2023 and March 31, 2022, the material accounting policies,
and other explanatory information prepared in terms of the requirements of Section 26 of Part | of Chapter
IIT of the Companies Act, SEBI ICDR Regulations and the Guidance Note on “Reports in Company
Prospectuses (Revised 2019)” issued by ICAI, as amended from time to time.

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting
principles with which prospective investors may be familiar in other countries. We have not attempted to
quantify their impact of US GAAP or IFRS on the financial data included in this Draft Red Herring Prospectus
nor do we provide a reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and
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IFRS differ in significant respects from Ind AS. Prospective investors should review the accounting policies
applied in the preparation of our financial statements, and consult their own professional advisers for an
understanding of the differences between these accounting principles and those with which they may be more
familiar. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Draft Red Herring Prospectus should be limited accordingly.

RISKS RELATING TO THE OFFER AND THE EQUITY SHARES
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Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by
our Company may dilute prospective investors’ shareholding, and sales of our Equity Shares by our major
shareholders may adversely affect the trading price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity that we issue,
including a primary offering, may lead to the dilution of investors’ shareholdings in us. Any future issuances
of Equity Shares or the disposal of Equity Shares by our major shareholders or the perception that such
issuance or sales may occur, 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.

QIBs and Non-Institutional Bidders 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 Bidders and
Eligible Employees Bidding in the Employee Reservation Portion are not permitted to withdraw their bids
after bid/offer closing date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to block 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 Bidders and Eligible
Employees Bidding in the Employee Reservation Portion can revise or withdraw their bids at any time during
the bid/offer period and until the bid/offer closing date, but not thereafter. Therefore, QIBs and Non-
Institutional Bidders will not be able to withdraw or lower their bids following adverse developments in
international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows or otherwise at any stage after the submission of their bids.

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

Under the Companies Act, a company incorporated in India and having share capital must offer its equity
shareholders, pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain
their existing ownership percentages prior to 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
voting on such resolution. However, if the law of the jurisdiction that you are in does not permit the exercise
of such pre-emptive rights without our filing an offering document or registration statement with the
applicable authority in such jurisdiction, you will be unable to exercise such pre-emptive rights unless we
make such a filing. If we elect not to file a registration statement, the new securities may be issued to a
custodian, who may sell the securities for your benefit. The value such custodian receives on the sale of any
such securities and the related transaction costs cannot be predicted. To the extent that you are unable to
exercise pre-emptive rights granted in respect of our Equity Shares, your proportional equity interests in us
may be reduced.

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

Certain provisions in Indian law 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 our 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
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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 our
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 or consummated because of the SEBI Takeover
Regulations.

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.

The determination of the Price Band is based on various factors and assumptions, and will be determined by
our Company in consultation with the BRLMSs. Further, the Offer Price of the Equity Shares will be
determined by our Company in consultation with the BRLMSs on the basis of assessment of market demand
for the Equity Shares offered through the Book Building Process. These will be based on numerous factors,
including factors as described under “Basis for the Offer Price” beginning on page 132 and may not be
indicative of the market price for the Equity Shares after the Offer.

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.

The Offer Price of our Equity Shares, price-to-earnings ratio and market capitalization to total income
may not be indicative of the trading price of the Equity Shares upon listing on the Stock Exchanges
subsequent to the Offer and, as a result, you may lose a significant part or all of your investment.

Our market capitalization to the multiple of total income for Fiscal 2024 is [®] times and our price to earnings
ratio (based on our restated profit for the year for Fiscal 2024) calculated at the upper end of the price band
is [®]. Our Offer Price, the multiples and ratios specified above may not be comparable to the market price,
market capitalization and price-to-earnings ratios of our peers. Accordingly, any valuation exercise
undertaken for the purposes of the Offer by our Company in consultation with the BRLMs, would not be
based on a benchmark with our industry peers. The relevant financial parameters on the basis of which Price
Band will be determined, have been disclosed under “Basis for the Offer Price” on page 132 and shall be
disclosed in the price band advertisement.

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

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Any gain realised on
the sale of our Equity Shares on a stock exchange held for more than 12 months is subject to long term capital
gains tax in India. Such long-term capital gains exceeding ¥100,000 arising from the sale of listed equity
shares on a stock exchange are subject to tax at the rate of 10% (plus applicable surcharge and cess). A
securities transaction tax (“STT”) will be levied on and collected by an Indian stock exchange on which our
Equity Shares are sold. Any gain realised on the sale of our Equity Shares held for more than 12 months by
an Indian resident, which are sold other than on a recognised stock exchange and as a result of which no STT
has been paid, will be subject to long-term capital gains tax in India. Further, any gain realised on the sale of
our Equity Shares held for a period of 12 months or less will be subject to short-term capital gains tax in
India. Further, any gain realised on the sale of listed equity shares held for a period of 12 months or less which
are sold other than on a recognised stock exchange and on which no STT has been paid, will be subject to
short-term capital gains tax at a higher rate compared to the transaction where STT has been paid in India.
Capital gains arising from the sale of our Equity Shares will be exempt from taxation in India in cases where
an exemption is provided under a treaty between India and the country of which the seller is a resident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own
jurisdictions, residents of other countries may be liable for tax in India as well as in their own jurisdictions
on gains arising from a sale of our Equity Shares.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and 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
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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. The Finance Act, 2020, has, inter alia, amended the tax regime, including a
simplified alternate direct tax regime and that dividend distribution tax will not be payable in respect of
dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, that
such dividends not be exempt in the hands of the shareholders, and that such dividends are likely to be subject
to tax deduction at source. Investors should consult their own tax advisors about the consequences of investing
or trading in the Equity Shares.

The Government of India has recently announced the Union Budget for Financial Year 2025 (“Budget™).
Pursuant to the Budget, the Finance (No.2) Act, 2024 was enacted which inter alia increased the rate of
taxation of short term capital gains and long-term capital gains arising from transfer of an equity share.
Investors should consult their own tax advisors to understand their tax liability as per the laws prevailing on
the date of disposal of Equity Shares.

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

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies,
including those specified under FEMA and the rules thereunder. Under the foreign exchange regulations
currently in force in India, transfer 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 reporting requirements or falls under any of the exceptions referred to above, then the prior
approval of the RBI will be required.

Shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian
income tax authorities. Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020
issued by the DPIIT as consolidated in the FDI Policy with effect from October 15, 2020, and the Foreign
Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April
22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which
share a land border with India or where the beneficial owner of an investment into India is situated in or is a
citizen of any such country, will require prior approval of the Government of India. Any such approval(s)
would be subject to the discretion of the regulatory authorities. Restrictions on foreign investment activities
and impact on our ability to attract foreign investors may cause uncertainty and delays in our future
investment plans and initiatives. We cannot assure you that any required approval from the relevant
governmental agencies can be obtained on any particular terms or at all.

Your ability to acquire and sell Equity Shares is restricted by the distribution and transfer restrictions set
forth in this Draft Red Herring Prospectus.

No actions have been taken to permit a public offering of the Equity Shares in any jurisdiction, other than
India. As such, the Equity Shares have not and will not be registered under the U.S. Securities Act, any state
securities laws or the law of any jurisdiction other than India. Further, the Equity Shares are subject to
restrictions on transferability and resale. You are required to inform yourself about and observe these
restrictions. We, our representatives and our agents will not be obligated to recognize any acquisition, transfer
or resale of the Equity Shares made other than in compliance with the restrictions set forth herein.

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

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions
must be completed before our Equity Shares can be listed and trading of our Equity Shares may commence,
including the crediting of the Investors’ “demat” accounts within the timeline specified under applicable law.
Further, in accordance with Indian law, permission for listing of our Equity Shares will not be granted until
after our Equity Shares in this Issue have been Allotted and submission of all other relevant documents
authorizing the issuing of our Equity Shares. There could be a failure or delay in listing of our Equity Shares
on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise to commence trading in
our Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There can be no assurance
that our Equity Shares will be credited to investors’ demat accounts, or that trading in our Equity Shares will
commence, within the prescribed time periods or at all.

74



79. Rights of shareholders of companies under Indian law may be different compared to the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the
validity of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under
Indian law may different from shareholders’ rights under the laws of other countries or jurisdictions. Investors

may face challenges in asserting their rights as a shareholder in an Indian company rather than as a shareholder
of an entity in another jurisdiction.
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SECTION I1I: INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares W®"

Up to [@] equity shares of face value X 2 each aggregating
up to % 30,000.00 million

which comprises

Fresh Issue 1"

[e] equity shares of face value X 2 each aggregating up to
% 7,500.00 million

Offer for Sale®

Up to [e] equity shares of face value X 2 each aggregating
up to X 22,500.00 million

Of which:

Employee Reservation Portion®

Up to [e] equity shares of face value X 2 each aggregating
up to X [e] million

Net Offer

Up to [@] equity shares of face value X 2 each aggregating
up to X [e] million

The Net Offer comprises of:

A) QIB Portion®®)

Not more than [e] equity shares of face value X 2 each
aggregating to X [e] million

of which:

(i) Anchor Investor Portion

Up to [e] equity shares of face value X 2 each

(i1)) Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

[e] equity shares of face value X 2 each

of which:

(a) Available for allocation to Mutual Funds only (5% of | [®] equity shares of face value X 2 each
the Net QIB Portion)

(b) Balance of the Net QIB Portion for all QIBs including | [®] equity shares of face value X 2 each
Mutual Funds

B) Non-Institutional Portion )

Not less than [e] equity shares of face value X 2 each
aggregating to X [e] million

of which:

(a) One-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more
than % 0.20 million and up to X 1.00 million

[®] equity shares of face value X 2 each

Two-third of the Non-Institutional Portion available for
allocation to Bidders with an application size of more
than X 1.00 million

(b)

[e] equity shares of face value X 2 each

C) Retail Portion®X®)

Not less than [®] equity shares of face value ¥ 2 each
aggregating to X [e] million

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date of
this Draft Red Herring Prospectus)

67,738,500 equity shares of face value X 2 each

CCDs outstanding as on the date of this Draft Red Herring
Prospectus

111,631,441 CCDs of face value X 100 each

Equity Shares outstanding prior to the Offer (as on the date of
this Draft Red Herring Prospectus after conversion of the
CCDs)"

94,370,875 equity shares of face value X 2 each

Equity Shares outstanding after the Offer

[e] equity shares of face value X 2 each

Use of Net Proceeds

Please see the section titled “Objects of the Offer” on page
120 for information about the use of the Net Proceeds from
the Fresh Issue. Our Company will not receive any
proceeds from the Offer for Sale.

" Our Company, in consultation with the BRLMs, may consider the Pre-IPO Placement aggregating up to < 1,500.00 million, prior to filing
of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with
the BRLMSs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh
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Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the Objects in compliance with
applicable law. Prior to the completion of the Offer and the allotment pursuant to the Pre-IPO Placement, our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may
be successful and will result in the listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and Prospectus.

)

)

3)

)

G)

©)

()

The Offer has been authorised by a resolution of our Board dated June 4,2024 and the Fresh Issue has been authorised by a special
resolution of our Shareholders’ dated July 9, 2024. Further, our Board has taken on record the consent of the Promoter Selling
Shareholder to participate in the Offer for Sale pursuant to its resolution dated August 7, 2024.

The Promoter Selling Shareholder has confirmed that the Offered Shares are eligible for being offered for sale in the Offer in
compliance with the Regulation 8 of the SEBI ICDR Regulations. The Promoter Selling Shareholder has authorised its participation
in the Offer for Sale as set out below:

Name of the Selling Shareholder | Aggregate amount of Offer for Sale (in | Date of resolution Date of consent
Z million) letter
Al Lenarco Midco Limited Up to [e] equity shares of face value X 2 August 6, 2024 July 3, 2024,
aggregating up to < 22,500 million and August 6,
2024

The initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed ¥ 0.20 million (net of Employee
Discount), however, an Eligible Employee may submit a Bid for a maximum Bid Amount of I 0.50 million under the Employee
Reservation Portion. In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available

for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of % 0.20 million, subject to the maximum

value of Allotment made to such Eligible Employees not exceeding Z 0.50 million (net of Employee Discount). The unsubscribed portion,
if any, in the Employee Reservation Portion (after allocation of up to X 0.50 million as applicable, net of Employee Discount), shall be
added to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Net Offer
and such Bids will not be treated as multiple Bids. The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up
Equity Share capital. Our Company, in consultation with the BRLMSs, may offer a discount of up to []% on the Offer Price (equivalent
of Z[e] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which shall be announced two Working
Days prior to the Bid/Offer Opening Date. For further details, see the section titled “Offer Structure” on page 451.

Our Company may, in consultation with the BRLMSs, 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 accordingly be 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-allocation in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB
Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being
received at or above the 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 Net QIB Portion and allocated proportionately
to the QIB Bidders in proportion to their Bids. For details, see the section titled “Offer Procedure” on page 455.

Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination
of categories. Subject to valid Bids being received at or above the Offer Price, 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, as applicable, at the
discretion of our Company, in consultation with the BRLMs and the Designated Stock Exchange. In the event of under-subscription in
the Offer, after receiving minimum subscription for 90% of the Fresh Issue and complying with Rule 19(2)(b) of the SCRR, if there
remains any balance valid Bids in the Offer, the balance subscription in the Offer will be met in the following order of priority: (i) first,
towards the sale of Offered Shares by the Promoter Selling Shareholder in the Offer for Sale; and (ii) lastly, towards the remaining
Equity Shares offered pursuant to the Fresh Issue.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall
be made on a proportionate basis subject to valid Bids received at or above the Offer Price. 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. The allocation to each Non-Institutional Bidder shall not
be less than the minimum application size, subject to the availability of Equity Shares in Non-Institutional Portion, and the remaining
Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis. For
details, see the section titled “Offer Procedure” on page 455.

111,631,441 CCDs of face value Z100 each shall be converted into 26,632,375 Equity Shares prior to filing of the Red Herring
Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. For details, see “Capital Structure —
Notes to the Capital Structure-Share capital history of our Company-Compulsorily convertible debentures” on page 96.

For details, including in relation to grounds for rejection of Bids, refer to the sections titled “Offer Structure” and
“Offer Procedure” on pages 451 and 455, respectively. For details of the terms of the Offer, see the section titled
“Terms of the Offer” on page 444.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information as derived from our Restated Financial
Information.

The summary financial information presented below should be read in conjunction with the sections titled
“Restated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 311 and 384, respectively.

[The remainder of this page has intentionally been left blank]
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

(R in million, unless otherwise stated)

As at March 31,

As at March 31,

As at March 31,

U 2024 2023 2022
ASSETS
Non-current assets
Property, plant and equipment 7,807.09 7,644.04 6,990.68
Right of use assets 2,059.14 1,749.31 568.78
Capital work-in-progress 487.87 199.55 381.95
Investment Properties - - 233.21
Goodwill 1,848.28 1,848.28 1,513.07
Other Intangible assets 1,567.74 2,110.39 1,976.75
Intangible assets under development 66.85 - -
Financial assets
(i) Investments 196.85 160.04 120.54
(ii) Others 275.60 220.54 128.37
Other non-current assets 1,062.27 599.60 425.62
Total Non - current assets 15,371.69 14,531.75 12,338.97
Current assets
Inventories 3,535.78 3,523.19 3,508.79
Financial assets
(i) Trade receivables 3,010.72 3,097.26 2,498.56
(ii) Cash and cash equivalents 243.96 783.67 496.70
(iii) Bank balances other than (ii) above 8.25 10.09 47.90
(iv) Other current financial assets 24.86 34.52 14.79
Other current assets 696.15 787.87 1,051.10
Total Current assets 7,519.72 8,236.60 7,617.84
Assets classified as held for sale 50.40 233.21 -
TOTAL ASSETS 22,941.81 23,001.56 19,956.81
EQUITY AND LIABILITIES
EQUITY
Equity share capital 137.19 137.19 137.19
Other equity 9,944.25 9,372.83 8,870.11
Total equity 10,081.44 9,510.02 9,007.30
LIABILITIES
Non-current liabilities
Financial liabilities
(i) Borrowings 3,844.08 4,339.12 3,392.29
(ii) Lease Liabilities 1,193.99 1,088.77 317.52
(iii) Other financial liabilities 178.71 242.71 175.92
Provisions 17.54 71.17 69.78
Deferred tax liabilities (net) 541.11 305.95 188.46
Total Non-current liabilities 5,775.43 6,047.72 4,143.97
Current liabilities
Financial liabilities
(i) Borrowings 3,692.50 3,712.54 3,348.69
(ii) Lease Liabilities 306.91 251.26 85.47
(iii) Trade payables
(@) Total outstanding dues of micro enterprises and 202.09 161.94 115.36
small enterprises
(b) Total outstanding dues of creditors other than 2,559.75 2,542.62 2,235.33
micro enterprises and small enterprises
(iv) Other financial liabilities 168.33 581.70 633.50
Other current liabilities 152.38 186.61 371.54
Provisions 2.98 7.15 15.65
Total current liabilities 7,084.94 7,443.82 6,805.54
TOTAL EQUITY AND LIABILITIES 22,941.81 23,001.56 19,956.81
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RESTATED STATEMENT OF PROFIT AND LOSS

(< in million,

unless otherwise stated)

For the year ended

For the year ended

For the year ended

T March 31, 2024 March 31, 2023 March 31, 2022
Income
Revenue from operations (I) 21,170.03 20,963.39 14,670.48
Other income (I1) 132.98 122.06 67.53
Total Income (I11=1 + 11) 21,303.01 21,085.45 14,738.01
Expenses
Cost of materials consumed 12,553.44 13,613.34 9,152.90
Purchases of stock-in-trade 39.28 88.89 85.13
Change in inventories of finished goods, work-in- (224.88) (389.77) (510.72)
progress and stock-in-trade
Employee benefits expenses 1,385.03 1,365.49 1,071.84
Other manufacturing expenses 2,241.39 2,214.95 1,740.45
Finance costs 914.58 785.38 492.13
Depreciation and amortisation expense 1,548.79 1,328.24 862.42
Other expenses 1,442.47 1,135.41 773.56
Total Expenses (1V) 19,900.10 20,141.93 13,667.71
Profit before exceptional items and tax (V=111 - 1,402.91 943.52 1,070.30
1V)
Add: Exceptional items (V1) 205.61 (32.50) (55.64)
Profit before tax (VII=V+VI) 1,608.52 911.02 1,014.66
Tax expenses
Current tax 64.00 213.93 210.00
Deferred tax charge/(benefits) 231.85 117.49 110.03
Current tax relating to earlier years (95.23) (12.71) (13.52)
Net tax expenses (VIII) 200.62 318.71 306.51
Profit for the year (IX=VII-VIII) 1,407.90 592.31 708.15
Other Comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of net defined benefit liability 3.37 8.57 4.71
Income tax relating to net defined benefit liability (0.85) (2.24) (0.52)
Net gain on investments at fair value through other 9.80 - -
comprehensive income
Income tax relating to net gain on equity instruments (2.47) - -
through Other Comprehensive Income
Total Other Comprehensive income (X) 9.85 6.33 4.19
Total Comprehensive income/(loss) for the year 1,417.75 598.64 712.34
(XI=1X+X)
Earnings per share (in INR) (face value of X 2 per
share)
Basic 20.78 8.74 10.45
Diluted 18.78 8.74 9.04
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RESTATED STATEMENT OF CASH FLOWS

(< in million, unless otherwise stated)

For the year For the year For the year
Particulars ended March 31, ended March 31, ended March 31,
2024 2023 2022

Cash flows from operating activities
Profit before tax 1,608.52 911.02 1,014.66
Adjustments for:
Depreciation and amortisation expense 1,548.80 1,328.24 862.42
Profit on Sale of Property, Plant and Equipment (net) (153.64) (9.66) 20.67
Provision for doubtful trade receivables (net) 14.60 14.31 21.08
Provision for doubtful advances 16.49 - -
Trade advances written off - 0.09 0.02
Interest income (37.61) (45.79) (11.69)
Rental Income (12.98) (33.00) (33.00)
Share-based payments 35.63 59.88 35.08
Liabilities no longer required written back (25.37) - -
Fair value gain on deferred purchase consideration of (102.89) - -
"Hitesh Plastics Private Limited"
Reduction in carrying value of on non current assets 12.48 - -
held for sale
Unrealised loss / (Gain) foreign currency exchange 0.39 (2.43) 2.54
loss
Finance costs 914.58 785.38 492.13
Operating profit before working capital changes 3,819.00 3,008.04 2,403.91
Adjustments for:
Inventories (12.59) 264.58 (632.44)
Trade receivables 44.56 (327.24) (16.25)
Current and non-current assets & other financial assets 6.33 380.55 (684.53)
Trade payables 57.28 279.70 797.63
Other liabilities (76.10) (113.31) 233.85
Provisions (54.42) 1.45 (98.49)
Cash generated from operations 3,784.06 3,493.77 2,003.68
Income tax paid (net of refund) (259.96) (268.12) (306.15)
Net cash generated from operating activities 3,524.10 3,225.65 1,697.53
Cash flows from investing activities
Purchase of property, plant and equipment (including (1,891.38) (1,458.05) (1,125.19)
changes in capital work in progress, right of use assets)
Proceeds from sale of Property, plant and equipment 669.91 164.05 50.69
Acquisition of new businesses (150.26) (1,919.01) (4,139.80)
Upfront commitment fee towards an acquisition (150.00) - -
Purchase of non-current investment (27.00) (39.50) (95.90)
Fixed deposits with banks matured / (made) - 39.78 (40.54)
Rental received 12.98 33.00 33.00
Margin Money deposits (made)/received 3.69 (1.80) (2.31)
Interest received 38.87 26.06 (0.06)
Net cash used in investing activities (1,493.19) (3,155.47) (5,320.12)
Cash flows from financing activities
Proceeds from long term borrowings 449,98 1,561.05 1,686.93
Repayment of long term borrowings (417.63) (209.11) (3,195.60)
Proceeds from/(repayment) of short term borrowings (284.36) 128.48 846.77
(net)
Proceeds from compulsory convertible debentures - - 5,520.01
Repayment of lease liabilities (274.12) (161.75) (77.88)
Dividend paid (881.96) (155.80) (226.54)
Interest paid on Lease Liabilities (135.02) (78.67) (34.87)
Interest and financing charges paid (1,027.51) (867.41) (402.77)
Net cash (used in) / generated from financing (2,570.62) 216.79 4,116.05

activities
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For the year For the year For the year
Particulars ended March 31, | ended March 31, | ended March 31,
2024 2023 2022
Net increase/(decrease) in cash and cash (539.71) 286.97 493.47
equivalents
Cash and cash equivalents at the beginning of the year 783.67 496.70 3.23
Cash and cash equivalents at the end of the year 243.96 783.67 496.70
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GENERAL INFORMATION

Registered and Corporate Office

Manjushree Technopack Limited
MBH Tech Park, 2nd Floor,

Survey No. 46(P) and 47 (P),

Begur Hobli, Electronic City Phase-II,

Bangalore 560 100,
Karnataka, India

For details of change in our Registered Office, see “History and Certain Corporate Matters — Change in our
Registered Office” on page 282.

Company registration number and corporate identity number

Registration number: 032636

Corporate identity number: U67120KA1987PLC032636

Address of the Registrar of Companies

Our Company is registered with the Registrar of Companies, Karnataka at Bangalore which is situated at the

following address:

Registrar of Companies

'E' Wing, 2nd Floor,

Kendriya Sadana, Kormangala,

Bangalore-560034,
Karnataka, India

Board of Directors

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Name Designation DIN | Address
Shivakumar Dega | Independent Director and | 00364444 | LCG 205A, The Laburnum, Sushant Lok Phase — 01, Gurgaon,
Chairman 122 001, Haryana
Napanda Poovaiah | Managing Director and | 01184636 | 171, Classic Orchard Phase 2, Behind Meenakshi Temple,
Thimmaiah Chief Executive Officer Kothanuru, BG Road, JP Nagar 8th Phase, Bengaluru 560 076,
Karnataka
Shweta Jalan Non-executive Director |00291675 | C-4501 Lodha Bellissimo, Apollo Mills Compound, NM Joshi
Marg, Mahalaxmi, Mumbai 400 011, Maharashtra
Pankaj Patwari Non-executive Director | 08206620 | 1302B Ashok Gardens, T J Road, Sewree, Mumbai 400 015
Mannu Bhatia Independent Director | 10192896 | 1704, Mesk Tower, Al Marsa Road, Dubai Marina, Dubai
(additional director)
Gurveen Singh Independent Director 09507365 | M-59, Greater Kailash Part 1, Behind M Block Main Market, New

Delhi, 110 048

For further details of our Board of Directors, see “Our Management-Board of Directors” on page 288.

Company Secretary and Compliance Officer

Rasmi Ranjan Naik is the Company Secretary and Compliance Officer of our Company. His contact details are

as set out below:
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Rasmi Ranjan Naik

MBH Tech Park 2nd Floor

Survey No 46P and 47 PO

Begur Hobli Electronic City Phase-II
Bangalore, Karnataka, India, 560100
Telephone: +91 080-43436200
E-mail: ipo@manjushreeindia.com

Investor grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any
pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of allotted
Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by
electronic mode, etc. For all Offer related queries and for redressal of complaints, investors may also write to the
BRLMs.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was
submitted, giving full details such as name of the sole or First Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, UPI ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account
number in which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who
make the payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the name
and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall
enclose a copy of the Acknowledgment Slip or the application number from the Designated Intermediary(ies) in
addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted
through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer.
The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications
or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity
Shares applied for Bid Amount paid on submission of the Anchor Investor Application Form and the name and

address of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

JM Financial Limited

7th Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025
Mabharashtra, India

Telephone: (+91 22) 6630 3030/ 3262
E-mail: Mtl.ipo@jmfl.com

Investor grievance e-mail: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact person: Prachee Dhuri

SEBI registration no.: NM000010361

Citigroup Global Markets India Private Limited
1202, 12th Floor

First International Financial Center

G —Block Bandra Kurla Complex,

Bandra (East)

Mumbai 400 098

Maharashtra, India

Telephone: +91 22 6175 9999

E-mail: manjushreeipo@citi.com

84

Avendus Capital Private Limited
Platina Building, 9thFloor

901, Plot No C-59

Bandra-Kurla Complex, Bandra (East),
Mumbeai - 400 051

Mabharashtra, India

Telephone: (+91 22) 6648 0050
E-mail: Manjushree.ipo@avendus.com
Investor grievance e-mail:
investorgrievance@avendus.com
Website: http://www.avendus.com
Contact person: Sarthak Sawa/ Adithya K
SEBI registration no.: INM000011021

Goldman Sachs (India) Securities Private
Limited

951-A, Rational House

Appasaheb Marathe Marg, Prabhadevi
Mumbai

400 025

Maharashtra, India

Telephone: +91 22 6616 9000

E-mail: mtlipo@gs.com



Investor grievance e-mail: investors.cgmib@citi.com
Website:
www.online.citibank.co.in/rhtm/citigroupglobalscreeni.htm
Contact person: Jitesh Agarwal

SEBI registration no.: INM000010718

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: Manjushree.ipo@icicisecurities.com
Investor grievance e-mail:
customercare@icicisecurities.com

Website: www.icicisecurities.com

Contact person: Sohail Puri/ Abhijit Diwan
SEBI registration No.: INM000011179

Statement of inter-se allocation of responsibilities among the BRLMs

Investor grievance e-mail:
india-client-support@gs.com
Website: www.goldmansachs.com
Contact person: Mukarram Rajkotwala
SEBI registration no.: INM000011054

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book
Running Lead Managers:

St

No.

Activity

Responsibility

Coordinator

1.

Capital structuring, due diligence of the Company including its
operations/management, legal etc. Drafting and design of the Draft Red Herring
Prospectus, Red Herring Prospectus, Prospectus, abridged prospectus and
application form. The BRLMs shall ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock
Exchanges, RoC and SEBI including finalisation of Prospectus and RoC filing

All BRLMs

M

Positioning strategy, drafting of business section and industry section of the
Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus

All BRLMs

IM

Drafting and approval of all statutory advertisements

All BRLMs

M

Drafting and approval of all publicity material other than statutory
advertisement as mentioned above including corporate advertising, brochure,
etc. and filing of media compliance report

All BRLMs

Avendus

Appointment of intermediaries —
a. Registrar to the Offer
b.  Advertising agency,

including coordination of all respective agreements to be entered into with such
intermediaries

All BRLMs

ISEC

Avendus

Appointment of all other intermediaries - Banker(s) to the Offer, Sponsor Bank,
printer and other intermediaries, including coordination of all agreements to be
entered into with such intermediaries

All BRLMs

ISEC

Preparation of road show presentation and frequently asked questions

All BRLMs

Citi and
Avendus

International institutional marketing of the Offer, which will cover, inter alia:

e  Marketing strategy;

e  Finalizing the list and division of investors for one-to-one meetings; and
Finalizing road show and investor meeting schedule

All BRLMs

Goldman Sachs

Domestic institutional marketing of the Offer, which will cover, inter alia:

e  Marketing strategy;

e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule

All BRLMs

JM

10.

Retail marketing of the Offer, which will cover, inter alia,
e  Finalising media, marketing and public relations strategy including list of
frequently asked guestions at retail road shows;

All BRLMs

ISEC
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Activity Responsibility

Coordinator

e  Finalising centres for holding conferences for brokers, etc.;

e  Formulating strategies for marketing to Non-Institutional Investors

e  Follow-up on distribution of publicity and Offer material including
application form, the Prospectus and deciding on the quantum of the
Offer material; and Finalising collection centres

the Offer and SCSBs to get quick estimates of collection and advising Company
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, payment of STT on behalf
of the Selling Shareholders and coordination with various agencies connected
with the post-Offer activity such as Registrar to the Offer, Bankers to the Offer,
Sponsor Bank, SCSBs including responsibility for underwriting arrangements,
as applicable. Coordinating with Stock Exchanges and SEBI for submission of
all post-Offer reports including the initial and final post-Offer report to SEBI

11. | Non-institutional marketing of the Offer, which will cover, inter alia, All BRLMs ISEC
e  Formulating strategies for marketing to Non-Institutional Investors;
e  Finalising media, marketing and public relations strategy;
e  Finalising centres for holding conferences for brokers, etc
12. | Coordination with Stock Exchanges for book building software, bidding| All BRLMs Avendus
terminals, mock trading, anchor coordination, anchor CAN and intimation of
anchor allocation
13. | Managing the book and finalization of pricing in consultation with the Company | All BRLMs Citi
14. | Post-Offer activities, which shall involve essential follow-up with Bankers to| All BRLMs ISEC

Syndicate Members
[e]
Legal counsel to our Company as to Indian law

Khaitan & Co

10t 13" & 14% Floors, Tower 1C
One World Centre

841, Senapati Bapat Marg
Mumbai 400 013

Mabharashtra, India

Telephone: +91 22 6636 5000

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot No —31 and 32

Financial District, Nanakramguda, Serilingampally
Hyderabad, Rangareedi 500 032

Telangana, India

Telephone: +91 40 6716 2222/18003094001
E-mail: manjushree.ipo@kfintech.com

Investor grievance E-mail: einward.ris@kfintech.com
Website: www kfintech.com

Contact Person: M Murali Krishna

SEBI Registration No.: INR000000221

Banker(s) to the Offer

Escrow Collection Bank(s)

[e]
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Public Offer Account Bank(s)
[e]

Refund Bank(s)

[e]

Sponsor Bank(s)

(o]

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 UPI Bidder ), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, CRTA
or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 and SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, UPI Bidders bidding using the UPI Mechanism may
only apply through the SCSBs and Mobile Apps using the UPI handles and whose names appear on the website
of the SEBI, which may be updated from time to time. A list of SCSBs and mobile applications, which are live
for applying in public issues using UPI mechanism, is provided as ‘Annexure A’ for SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and specified 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&intmld=43) respectively, as
updated from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RlIls) 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 at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, as updated from time to
time or any such other website as may be prescribed by SEBI from time to time. For more information on such
branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock  Exchanges at  http://www.bseindia.com/Markets/PublicIssues/brokercentres new.Aspx?  and
https://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, as updated from time to time.

Collecting 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
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www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and
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
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/
ipos/asba_procedures.htm, respectively, as updated from time to time.

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

Our Company has received written consent dated August 19, 2024 from the Statutory Auditors, Deloitte Haskins
& Sells, Chartered Accountants, to include their name as required under section 26 (1) of the Companies Act,
2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under
Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in
respect of (i) their examination report dated August 16, 2024 relating to the Restated Financial Information; (ii)
their report dated August 16, 2024 on our Proforma Condensed Combined Financial Information; (iii) the
statement of special tax benefits available to the Company and its shareholders dated August 19, 2024 included
in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the term “expert” and “consent” does not represent an “expert” or “consent” within
the meaning under the U.S. Securities Act.

Our Company has received written consent dated August 20, 2024, from Manian & Rao, Chartered Accountants
(FRN No. 001983S), to include their name, as required under Section 26(5) of the Companies Act 2013 read with
SEBI ICDR Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under Section 2(38)
of the Companies Act, 2013 to the extent and in their capacity as independent chartered accountants with respect
to the certificates issued by them in connection with the Offer and such consent has not been withdrawn as on the
date of this Draft Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert”
as defined under the U.S. Securities Act.

Our Company has received written consent dated August 19, 2024 from T S Chandrashekar, Chartered Engineer,
to include his name as required under Section 26(5) of the Companies Act, 2013, read with SEBI ICDR
Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of his certificate dated August 19, 2024 containing details of inter alia the
installed capacity, actual production and capacity utilisation at our manufacturing facilities and such consent has
not been withdrawn as on the date of this Draft Red Herring Prospectus.

Statutory Auditors

Deloitte Haskins & Sells

ASV N Ramana Tower

52, Venkatanarayana Road, T. Nagar
Chennai 600 017, Tamil Nadu
E-mail: monishaparikh@deloitte.com
Telephone: +91 44 66885000

Firm registration number: 0080725
Peer review number: 014126

Changes in auditors

There has been no change in the statutory auditors of our Company during the last three years preceding the date
of this Draft Red Herring Prospectus.
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Bankers to our Company

Axis Bank Limited

Corporate Banking Branch, Bangalore,
Nitesh Timesquare, Near Trinity Metro,
Bangalore, Karnataka

Telephone: +91 9620798971

E-mail: punit.poddar@axisbank.com
Website: www.axisbank.com

Contact person: Punit Poddar

ICICI Bank Limited

4t Floor, Shobha Pearl,
Commissariat Road, Ashok Nagar
Bangalore 560 025

Karnataka, India

Telephone: +91 98861-85257

E-mail: abhishek.chandan@jicicibank.com

Website: www.icicibank.com
Contact person: Abhishek Chandan

Grading of the Offer

HDFC Bank Limited

HDFC Bank House, Senapati Bapat Marg, Lower
Parel (W),

Mumbai 400 013

Maharashtra, India

Telephone: +91 22 6616 9000

E-mail: niraj.subhash@hdfcbank.com

Website: www.hdfcbank.com

Contact person: Niraj Subhash

State Bank of India

Industrial Finance Branch,
Residency Plaza,

Residency Road, Bangalore
Telephone: 080 25129505

E-mail: rm3.ifbban@sib.co.in
Website: www.onlinesbi.sbi
Contact person: Mahendra Mohan

No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.

Appraising entity

No appraising entity has been appointed in relation to the Offer.

Monitoring agency

Our Company shall, in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring
agency, for monitoring the utilisation of the Gross Proceeds, prior to filing of the Red Herring Prospectus. For
further details in relation to the proposed utilisation of the proceeds from the Fresh Issue, see “Objects of the Offer
— Monitoring of utilization of funds” on page 130.

Credit rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture trustee

As the Offer is of Equity Shares, the appointment of a debenture trustee is not required.

Green shoe option

No green shoe option is contemplated under the Offer.

Filing of the offer documents

A copy of this Draft Red Herring Prospectus has been filed electronically on the SEBI’s online portal at
https://siportal.sebi.gov.in in accordance with SEBI master circular bearing reference no. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023.

A copy of this Draft Red Herring Prospectus will also be filed with SEBI at:

Securities and Exchange Board of India
Corporation Finance Department Division of Issues and Listing,
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SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (E)
Mumbai 400 051, Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act shall be filed with the RoC and a copy of the Prospectus to be filed under Section
26 of the Companies Act, 2013 shall be filed with the RoC at its office, and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band.
The Price Band, Employee Discount (if any) and the minimum Bid Lot will be decided by our Company, in
consultation with the BRLMs and will be advertised in all editions of [e] (a widely circulated English national
daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper) and [®] editions of [e]
(a widely circulated Kannada newspaper, Kannada being the regional language of Karnataka, where our
Registered and Corporate Office is located), at least two Working Days prior to the Bid/Offer Opening Date and
shall be made available to the Stock Exchanges for the purposes of uploading on their respective websites. The
Offer Price shall be determined by our Company in consultation with the BRLMs after the Bid/Offer Closing
Date. For details, see the section titled “Offer Procedure” on page 455.

All Bidders (other than Anchor Investors) are mandatorily required to participate in the Offer only through the
ASBA process by providing details of their respective ASBA Account in which the corresponding Bid Amount
will be blocked by SCSBs. In addition to this, the UPI Bidders 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 accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any
stage. Retail Individual Bidders and Eligible Employees Bidding in the Employee Reservation can revise their
Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than
Anchor Investors) will be on a proportionate basis while allocation to Anchor Investors will be on a discretionary
basis. The allocation to each Retail Individual Investor and Non-Institutional Investor shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the Non-Institutional Portion
and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. For further details,
see the sections titled “Terms of the Offer” and “Offer Procedure” on pages 444 and 455, respectively.

The Book Building Process 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 the aforesaid processes prior
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for, after Allotment, within three Working Days of the Bid/Offer Closing Date or
such other time period as prescribed under applicable law.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

For further details on the method and procedure for Bidding, see the sections titled “Offer Procedure” and “Offer
Structure” on pages 455 and 451 respectively.

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 Shareholder will enter into an Underwriting Agreement
with the Underwriters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the
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Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain
conditions to closing, as specified therein.

The Underwriting Agreement is dated [e]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This
portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(< in million)

Name, address, telephone and e-mail of Indicative Number of Equity Shares to be
the Underwriters Underwritten

[e] [o] [e]

[e] [e] [e]

Amount Underwritten

The above-mentioned underwriting commitment is indicative and will be finalized after determination of the Offer
Price and Basis of Allotment and will be subject to the provisions of Regulation 40(3) the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the abovementioned Underwriters are sufficient to enable
them to discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI
under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board/IPO
Committee, at its meeting held on [e], has accepted and entered into the Underwriting Agreement mentioned
above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to investors procured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be

responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.
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CAPITAL STRUCTURE
The share capital of our Company as on the date of this Draft Red Herring Prospectus is as set forth below:
(in 3, except share data or indicated otherwise)

Aggregate value at | Aggregate value
face value at Offer Price ®

A | AUTHORISED SHARE CAPITAL
125,500,000 equity shares of face value % 2 each 251,000,000 -

B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER AND PRIOR TO CONVERSION
OF CCDs)
67,738,500 equity shares of face value ¥ 2 each* @ 135,477,000 -

C | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER AND POST CONVERSION OF
CCDs)
94,370,875 equity shares of face value % 2 each” 188,741,750 -

D |PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Offer of up to [@] equity shares of face value of X 2 each aggregating up to [e] [e]
30,000.00 million ®

Of which

Fresh Issue of [®] equity shares of face value of X 2 each aggregating up to [e] [e]
7,500.00 million M@

Offer for Sale of up to [e] equity shares of face value of X 2 each aggregating [] []

up to ¥ 22,500.00 million M)
Which includes:

Employee Reservation portion of up to [e] equity shares of face value of X 2 [e] [e]
each aggregating to % [e] million®

Net Offer of [e] equity shares of face value of ¥ 2 each aggregating to Z [e] [e] [e]
million

D |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER
[®] equity shares of face value of 2 each [*] -

E |SECURITIES PREMIUM ACCOUNT
Before the Offer (prior to the conversion of the CCDs) 273.53 million
After the Offer []
Note: Our Company, in consultation with the BRLMs, may consider the Pre-IPO Placement aggregating up to < 1,500.00 million,
prior to filing of the Red Herring Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company,
in consultation with the BRLMs. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not
exceed 20% of the size of the Fresh Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done
towards the Objects in compliance with applicable law. Prior to the completion of the Offer and the allotment pursuant to the Pre-IPO
Placement, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken)
shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus.

*Additionally, 239,500 equity shares of face value ¥ 10 each were forfeited on September 30, 1997 due to non-payment of allotment
money. An aggregate of < 1.71 million had been paid up with respect to such forfeited equity shares of face value ¥ 10 each. For further
details see- “-Notes to the Capital Structure- Share capital history of our Company ” on page 94.

@ To be updated upon finalization of the Offer Price and subject to finalisation of Basis of Allotment.

@ As on the date of this Draft Red Herring Prospectus, our Company has issued 111,631,441 CCDs of face value ¥ 100 each. The
CCDs shall be converted into Equity Shares prior to filing of the Red Herring Prospectus with the RoC in accordance with
Regulation 5(2) of the SEBI ICDR Regulations. Upon conversion of such CCDs, an aggregate of 26,632,375 equity shares of face
value ¥ 2 each shall be allotted. For details, see “-Notes to the Capital Structure- Share capital history of our Company-
Compulsorily convertible debentures” on page 96.

@ The Offer has been authorised by a resolution of our Board dated June 4, 2024 and the Fresh Issue has been authorised by our
Shareholders pursuant to a special resolution dated July 9, 2024.

92



©

O]

Our Board has taken on record the consents for the Offer for Sale of the Promoter Selling Shareholder pursuant to its resolution
dated August 7, 2024. The Promoter Selling Shareholder has confirmed that the Offered Shares have been held by them for a
period of at least one year prior to the filing of this Draft Red Herring Prospectus and are accordingly eligible for being offered
in the Offer for Sale in accordance with the provisions of the SEBI ICDR Regulations. For further details of authorisation received

for the Offer for Sale, see “Other Regulatory and Statutory Disclosures” on page 426.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for
allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of %0.20 million (net of Employee
Discount, if any), subject to the maximum value of allocation made to such Eligible Employee not exceeding <0.50 million (net of
Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to 30.50
million), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may offer an Employee Discount of up
to [®] % to the Offer Price (equivalent to ¥ [e] per Equity Share) to Eligible Employees bidding in the Employee Reservation
Portion, which shall be announced at least two Working Days prior to the Bid/Offer Opening Date. For further details, see “Offer
Procedure “and “Offer Structure “on pages 455 and 451, respectively.

Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past 10 years, see “History and
Certain Corporate Matters- Amendments to our Memorandum of Association” on page 283.
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Notes to the capital structure
1.

a.

Share capital history of our Company

Equity share capital

The following table sets forth the history of the Equity share capital of our Company:

Date of allotment of
equity shares/forfeiture

Nature of

allotment/details

of forfeiture

Names of allottees along with the number
of equity shares allotted to each allottee

Number of
equity shares
allotted/
forfeited

Cumulative
number of
equity shares

Cumulative
paid up-
equity share
capital )

Face value

per equity
share (%)

Issue price
per equity
share %)

Form of
consideration

November 13, 1987 #

Subscription to the

MoA

10 equity shares to Vimal Kedia and 10 equity
shares to Surendra Kedia

20

20

200

10

10

Cash

February 25, 1991%

Further issue

50,000 equity shares to Jai Govind Kedia,
29,000 equity shares to Vimal Kedia and
25,000 equity shares to Surendra Kedia

104,000

104,020

1,040,200

10

10

Cash

September 28, 1992#

Further issue

2,500 equity shares to Vimal Kedia, 8,000
equity shares to Surendra Kedia, 10,000 equity
shares to Jai Govind Vimal Kumar (HUF),
4,200 equity shares to Jai Govind Kedia &
Sons (HUF), 2,500 equity shares to Surendra
Kumar Kedia & Sons (HUF), 1,800 equity
shares to Vimal Kumar Kedia & Sons (HUF),
2,700 equity shares to Savita Kedia, 2,500
equity shares to Sashi Kedia, 4,800 equity
shares to Rajat Kedia, 4,800 shares to Ankit
Kedia, 4,800 shares to Brinda Kedia and 4,800
shares to Sruti Kedia

53,400

157,420

1,574,200

10

10

Cash

November 15, 1994#

Further issue

190 equity shares to Vimal Kedia, 190 equity
shares to Surendra Kedia, 7,500 equity shares
to Anchi Devi Kedia, 10,000 equity shares to
Executor of the Estate of Late Jai Govind
Kedia, 16,000 equity shares to Shashi Kedia,
16,000 equity shares to Jai Govind Vimal
Kumar (HUF), 30,000 equity shares to Savita
Kedia, 8,000 equity shares to Vimal Kumar
Kedia & Sons (HUF), 4,500 equity shares to
Surendra Kumar Kedia & Sons (HUF), 100
equity shares to Ramesh Agarwal and 100

equity shares to Sashi Agarwal

92,580

250,000

2,500,000

10

10

Cash
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Number of . Cumulative ;
Date of allotment of aIIoth?:ﬁ:? d(e);ails Names of allottees along with the number | equity shares iﬂﬁ%ﬁtg’: paid up- F::eevzlil,:; IS::,"; pJ;tce Form of
equity shares/forfeiture of forfeiture of equity shares allotted to each allottee allotted/ equity shares equity share pshar?: ® psharg (i)y consideration
forfeited q capital )
November 2, 1995@# Public issue Investors in such public issue by our 4,200,300 4,450,300 44,503,000 10 12.50 Cash
Company®

September 30, 1997# Forfeiture of equity |Forfeiture of equity shares allotted to 267 (239,500) 4,210,800 42,108,000 10 - -
shares@ investors in our public issue®®

February 20, 2008 Composite  issue [328 investors in the rights issue on the record 4,210,800 8,421,600 84,216,000 10 30 Cash
comprising (a) |date i.e., December 24, 2007®
rights issue in the (4,438 investors in such public issue by our 5,126,100 13,547,700| 135,477,000 10 45 Cash

February 20, 2008

ratio of one equity
share of face value
%10 for every one
equity share of
face value 210 held
on the record date
i.e., December 24,
2007 and (b)
follow-on public
issue

Company®)

Pursuant to a special resolution passed by our Shareholders vide postal ballot on June 15, 2024, each equity share of our Company of face value of T10 was sub-divided into five Equity Shares
of face value of T 2 each. Consequently, the authorised share capital of our Company was sub-divided from 25,100,000 equity shares of face value of 10 each into 125,500,000 equity shares
of face value of T 2 each. The record date for the sub-division was July 26, 2024. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from

Total

13,547,700 equity shares of face value of 10 each into 67,738,500 equity shares of face value of T 2 each.

67,738,500

135,477,000]

® The original MoA, Form-1 and its challan are not available with our Company. Accordingly, we have relied on the current Memorandum of Association of our Company.

@ Certain subscription amounts for the equity shares of face value ¥ 10 each allotted by the Company on November 2, 1995 pursuant to a public issue were not received prior to the allotment. Consequently, on
September 30, 1997, 239,500 equity shares of face value Z 10 each held by 267 investors were forfeited. Out of an aggregate of T 2.99 million payable by such investors at a consideration of T 12.50 per equity
share of face value of ¥ 10 each, an aggregate of ¥ 1.28 million was unpaid. An aggregate of ¥ 1.71 million had been paid up with respect to such forfeited equity shares.

® 1n relation to the allotment on November 2, 1995 pursuant to an initial public offering by our Company, while we have been able to trace the list of allotees, however, due to passage of time, the details in the list
have faded making the number of shares allotted to certain allottees, indecipherable. For list of allottees with the details available, please refer to Annexure A to this Draft Red Herring Prospectus. For details,
please see “Risk Factors - Internal Risks- We are unable to trace our historical records including the forms filed with the registrars of companies. We cannot assure you that regulatory proceedings or actions will

not be initiated against us in the future and that we will not be subject to any penalty imposed by the competent regulatory authority in this regard” on page 43.

@ For the list of the equity shares forfeited, refer to Annexure B to this Draft Red Herring Prospectus.

® For list of allottees, refer to Annexure C to this Draft Red Herring Prospectus.

# The secretarial records for certain past allotments of equity shares / forfeiture of equity shares by our Company comprising inter alia board and shareholders’ resolutions authorising the issue (including the
Form 23 filed by the Company in relation to certain of such resolutions), board resolution approving allotment, register of members, board resolution regarding forfeiture of equity shares(“Corporate Records )
are not traceable. Pravin Chhajer & Associates and BMP & Co. LLP, appointed by our Company, conducted an independent inspection, including physical search for these Corporate Records as maintained at
the Registrar of Companies Assam, Meghalaya, Manipura, Tripura, Mizoram, Nagaland & Arunachal Pradesh at Guwahati (“RoC Guwahati”) and RoC, respectively. Pursuant to their inspection and
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independent verification of the documents available with/ maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal, RoC Guwahati and the RoC and by way of their search reports each
dated August 14, 2024, they have confirmed the unavailability of such Corporate Records. See “Risk Factors- Internal Risks- We are unable to trace our historical records including the forms filed with the
registrars of companies. We cannot assure you that regulatory proceedings or actions will not be initiated against us in the future and that we will not be subject to any penalty imposed by the competent
regulatory authority in this regard. ” on page 43. We have relied on the Form 2 filed by our Company with the RoC Guwahati in relation to the allotments and other corporate records maintained by our Company.
Further, we have also sent intimations through our letters each dated August 13, 2024, to the RoC Guwahati and RoC, respectively, informing them of inter-alia the missing forms with respect to these allotments.

b. Preference share capital
Our Company does not have any existing preference shares as on the date of this Draft Red Herring Prospectus.
c. Compulsorily convertible debentures
The following table sets forth the history of allotment of CCDs by our Company:
Equity Shares Material terms and conditions
i | W16 s b
Face | Issue TaLiigy conversicf)n of Est_imated
Date of MELTES E17ELLELESS Sl Number | Cumulative| value | price Stz the CCDsasa | PHCe Per
Nature of with the number of Form of which may Equity Maximum .
el allotment CCDs allotted to each e PET | consideration| be issued SEITEMERPS O Share el Tenure Otlelr el
of CCDs allotted CCDs CCD |CCD our pre-Offer rate terms
allottee upon : (based on (years)
® ® . Equity Share SIS
conversion . conversion)
of CCDs” caplta! ona
fully diluted
basis (in %)™
December |Preferential |Allotment of 3,521,614| 3,521,614| 3,521,614 | 100 | 100 Cash 1,075,000 1.13 327.59|Simple 8 years CCDs  will  be
18, 2019 |allotment CCDs to Al Lenarco interest @ convertible at the
Midco Limited 9% per earlier of (a) expiry
April 12,|Preferential |Allotment of 2,500,133| 2,500,133| 6,021,747 100 100 Cash 763,184 0.81 327.59|annum. of 8 years or (b)
2021 allotment CCDs to Al Lenarco Interest shall exercise of right by
Midco Limited accrue and our Promoter by
will be paid issuing notice to the
on a half Board.
yearly basis
or as may be
decided by In case of conversion
the shares resulting in
Company fractions, the net
and the shall be rounded to
Investor the nearest multiple
January 7, |Preferential |Allotment of 26,500,000(26,500,000| 32,521,747 100 | 100 Cash 8,177,851 8.63 324.05(Shall carry of one downwards
2022 allotment CCDs to Al Lenarco simple and the fractions, if
Midco Limited interest  as any shall be ignored.
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Number of

Equity Shares
which may be

Material terms and conditions

. issued upon .
Names of allottees along . D Isgue Eﬁ:;g GBS If)srtiléz z:)t:;i
DEIE ] Nature of with the number of e e e e Form of which may DEEErsas 2 Equity Maximum
allotment of CCDs | numberof | per | per - . . percentage of Interest Other material
allotment CCD:s allotted to each consideration| be issued Share Tenure
of CCDs allotted CCDs CCD |CCD our pre-Offer rate terms
allottee ) ) upon Equity Share (based'on X (years)
conversion capital on a conversion)
of CCDs™ | gilly diluted
basis (in %)™
January |Preferential |Allotment of 26,200,000|26,200,000| 58,721,747 100 100 Cash 8,085,271 8.53 324.05|agreed
18, 2022 |allotment CCDs to Al Lenarco between the
Midco Limited Company

and investor

on arm

length basis.

Such interest

shall accrue

and will be

paid on a

half yearly

basis
July 15, |Rights issue |Allotment of 52,695,960|52,695,960|111,417,707 | 100 | 100 Cash| 8,496,607* 8.96 620.20(9% per 8 years|CCDs  will  be
2024 to existing [CCDs to Al Lenarco annum convertible at the

Shareholders [Midco Limited earlier of (a) the
July 24, |inthe ratio of |Allotment of 20 CCDs to 213,7341111,631,441 100 100 Cash 34,462%% 0.04 620.20 compulsory
2024 four CCDs [Sheela R Pai, 20 CCDs to conversion of
for every one |Prakruthi Pai, 300 CCDs CCDs into Equity

equity share
of face value
% 10 held on
the  record
date i.e.,
June 14,
2024

to R S Vijaykumar, 300
CCDs to Sudha Dinakar
Shenoy, 600 CCDs to
Bhat Shrimati Manjunath,
1,600 CCDs to Nanda
Kishor Sikchi, 600 CCDs
to Rachna Jain, 400 CCDs
to Anil Jain, 368 CCDs to
Kusum Jain, 400 CCDs to
Rajesh Khandelwal, 200
CCDs to Pramod Kumar
Gupta, 400 CCDs to
Dinesh Kumar Lodha,
1,000 CCDs to Vimala

Shares pursuant to

SEBI
Regulations,

ICDR
(b)

expiry of 8 years or
(c) conversion of
CCDs in to Equity
Shares at the option
of the Company.
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Date of
allotment
of CCDs

Nature of
allotment

Names of allottees along
with the number of
CCD:s allotted to each
allottee

Number
of CCDs
allotted

Cumulative
number of
CCDs

Face
value
per
CCD
®)

Issue
price
per
CCD
®

Form of
consideration

Number of
Equity
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which may
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upon
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of CCDs"

Equity Shares
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issued upon
conversion of
the CCDs as a
percentage of
our pre-Offer
Equity Share
capital on a
fully diluted
basis (in %)™

Estimated
price per
Equity
Share
(based on
conversion)”

Material terms and conditions

Interest
rate

Maximum
Tenure
(years)

Other material
terms

Bhootra, 400 CCDs to
Mahesh Babubhai Patel,
400 CCDs to Amarshi
Becharbhai  Kagathara,
400 CCDs to Rameshbhai
Chimanlal Shah, 8,000
CCDs to Bimladevi
Pawankumar Mittal, 400
CCDs to Nirmalaben
Panpaliya, 8,000 CCDs to
Pawankumar Mahanuram
Mittal, 4,000 CCDs to
Pramod Ramesh Parmar
(HUF), 140 CCDs to
Mahajan Janardan
Ramchandra, 2,000 CCDs
to Mohamme Rafique
Joad, 600 CCDs to Arvind
Jivatraj Ranka, 400 CCDs
to Jay Mahavirchand Jain,
400 CCDs to Rinku
Tushar Parekh, 2,000
CCDs to Bharat
Harjivandas Amin, 200
CCDs to Arun Hari
Ganthade, 360 CCDs to
Shashikala Jhawar, 9,600
CCDs to Ranjeet Singh
Dilawari, 400 CCDs to
Vinod Kumar Ruprela,
1,200 CCDs to R F
Dadabhoy, 1,600 CCDs to
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S Sugan, 400 CCDs to
Altius Investech Private
Limited, 4,000 CCDs to
Sanjay  Kumar Jain,
16,000 CCDs to Radha
Krishan Agarwal, 2,000
CCDs to Shree Kishan
Sharma, 1,600 CCDs to
Parvati Devi Jain, 3200
CCDs to Sanjay Kumar
Khetawat, 44 CCDs to
Sadanand Roy (HUF), 40
CCDs to Thubagere
Palnethra

Maheshchandranath, 28
CCDs to Rajesh Jajodia,
400 CCDs to Rakhi
Jajodia, 60 CCDs to
Vaishali Samir Shah, 40
CCDs to Gagri
Benakappa

Shivalingamma, 4 CCDs
to Aditya Magal, 8 CCDs
to Radhakrishna, 1,086
CCDs to Vidhyadhara
Lokesha  Murthy, 40
CCDs to Sumit Ranjan
Chopdar, 88 CCDs to
Sundaresan S, 20 CCDs to
Nareshan K, 400 CCDs to
G R Sangamesh, 200
CCDs to Mukeshkumar

99




Date of
allotment
of CCDs

Nature of
allotment

Equity Shares
which may be

Material terms and conditions

Number of | ~.
Eaui issued upon | o
Names of allottees along . G Isgue St?:rg ST ) psrticez:)t:;j
with the number of e e e e Form of which may DEEErsas 2 Equity Maximum
of CCDs | numberof | per | per - . . percentage of Interest Other material
CCD:s allotted to each consideration| be issued Share Tenure
allotted CCDs CCD |CCD our pre-Offer rate terms
allottee ) ) upon Equity Share (based'on X (years)
conversion capital on a conversion)
of CCDS™ | fully diluted
basis (in %)™
Sumermal  Jain, 400
CCDs to Nallappa
Narasimhaiah, 300 CCDs
to  Shenoy  Dinakar

Saligram, 1,600 CCDs to
Miteshwar Singh, 8404
CCDs to Ajay Kumar, 64
CCDs to Vineet Pandey, 8
CCDs to Rajiv
Maheshwari, 400 CCDs
to Sanjeev Kumar, 8200
CCDs to Kiran Goyal,
200 CCDs to Vijay
Sabharwal, 400 CCDs to
Rajni Gupta, 80 CCDs to
Meenakshi Gupta, 400
CCDs to Rajni Negi,
2,000 CCDs to Rahul
Bhargava, 600 CCDs to
Shesh Gupta, 1,600 CCDs
to Reetika Jain, 8 CCDs to
Sreekanth Kolamala .,
2,000 CCDs to Pankaj
Verma, 200 CCDs to
Pratibha Arya, 400 CCDs
to Sunil Kumar Jain, 400
CCDs to Sunil Kumar
Jain HUF, 100 CCDs to
Vijai Prakash Srivastava,
400 CCDs to Rachna Jain,
600 CCDs to Anil Kumar
Jain, 400 CCDs to
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Other material
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Chandra Kanta Marlecha,
100 CCDs to Meera Devi,
400 CCDs to Bhawani
Prakash Jalan, 400 CCDs
to Anu Mutha, 1,000
CCDs to Anand Bhootra
HUF., 1,000 CCDs to
Anand Bhootra, 800
CCDs to Manila Bhootra,
1,200 CCDs to Aditi
Mehta, 4,400 CCDs to
Aditya Mehta, 400 CCDs
to Leela Devi N Jain, 400
CCDs to Krunal
Vasantbhai Kalavadia,
100 CCDs to Namrata
Ramani, 40 CCDs to
Kishor  Solanki, 900
CCDs to Manishkumar R
Patel, 400 CCDs to
Bhaumik Harshadray
Mehta, 1,200 CCDs to

Anil Navinchandra
Bavishi, 700 CCDs to
Bhaumik Harshadray
Mehta, 4,600 CCDs to
Bhadrik Harshadray
Mehta, 100 CCDs to

Hiren Manaharlal Shah, 4
CCDs to Rajendra P
Nirmal, 100 CCDs to
Dipak Trivedi, 400 CCDs
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to Piyush Vinaychandra
Shah, 2,000 CCDs to
Ketan Jagdishchandra
Nawal, 400 CCDs to
Kanubhai Vaghela, 100
CCDs to Pinkal J
Vakhariya, 2,400 CCDs
to Yogeshkumar
Maganlal ~ Patel, 128
CCDs to Maheshbhai
Ramanbhai Patel, 400
CCDs to Atul Jivanlal
Mehta HUF , 4 CCDs to
Kartik Deora, 80 CCDs to
Shah Binal Jay, 1600
CCDs to Rohit Maroo, 40
CCDs to Minoo Homi
Daruwala, 4200 CCDs to
Ajay Bhupendra Maniar,
100 CCDs to Kaushika
Kadakia, 1400 CCDs to
Jayesh Visaria, 120 CCDs
to Vivekanand P Kini,
400 CCDs to Vilasben
Prakash Shah, 400 CCDs
to Prakash Chinubhai
Shah, 800 CCDs to
Champaklal Harilal Vora,
400 CCDs to Ashu S
Aggarwal, 400 CCDs to
Sanchit Chawla, 20 CCDs
to Rushi Anandan
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Karichalil, 800 CCDs to
Rasiklal ~ Tribhovandas
Shah, 1000 CCDs to
Kavita G Saravgi, 1500
CCDs to Madan
Kashiprasad Saravgi, 40
CCDs to Sanjay
Umashankar Todi, 1200
CCDs to Shaleen Dhagat,
600 CCDs to Kirti Paras
Thakkar, 400 CCDs to
Vishwas Shalivahan
Talekar, 200 CCDs to
Vanita Subhash Vyas, 600
CCDs to Anil Suryanath
Rai, 220 CCDs to Tak
Jishan Mohd Salim, 1000
CCDs to Sajith
Narayanan, 1000 CCDs to
Tarlika Bharat Shah, 1520
CCDs to Girish R Chawla

HUF, 600 CCDs to
Dinesh Sitaldas
Harchandani, 200 CCDs
to Seema Sunil

Bhadupota, 2400 CCDs to
Mandeep Singh Dilawari,
200 CCDs to Pratik
Khandelwal, 13760 CCDs
to Anant Jain, 20 CCDs to
Srinivasa Rao Kallakula,
400 CCDs to G Kushal
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allotment

Equity Shares
which may be

Material terms and conditions
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Eaui issued upon | o
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allotted CCDs CCD |CCD our pre-Offer rate terms
allottee ) ) upon Equity Share (based'on X (years)
conversion capital on a conversion)
of CCDS™ | fully diluted
basis (in %)™
Kumar, 184 CCDs to
Narayanan R, 156 CCDs
to  Chitresh Kumar
Lunawat (HUF), 800

CCDs to C Senakraj Jain,
200 CCDs to Sugan, 36
CCDs to M
Nagarathinam, 100 CCDs
to Vijaykumar Selvam,
480 CCDs to Prem
Shankar Ladha, 20 CCDs
to Sarojini ., 288 CCDs to
Durairaj Logapriya
Kavisri, 3848 CCDs to
Exim Scrips Dealers Pvt
Ltd, 4404 CCDs to Altius
Investech Private
Limited, 2000 CCDs to
Purv  Flexipack, 400
CCDs to Deepak Kumar
Baid, 800 CCDs to
Sundeep  Khaitan, 32
CCDs to Indra Kumar
Bagri, 32 CCDs to Indra
Kumar Bagri, 132 CCDs
to Indra Kumar Bagri, 32
CCDs to Indra Kumar
Bagri, 720 CCDs to
Antara Bhattacharya .,
1200 CCDs to Pradeep
Kumar Jain, 3200 CCDs
to Nirmal Kumar Jain,
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Equity Shares
which may be

Material terms and conditions

Number of | ~.
Eaui issued upon | o
Names of allottees along . G Isgue St?:rg ST ) psrticez:)t:;j
DEIE ] Nature of with the number of e e e e Form of which may DEEErsas 2 Equity Maximum
allotment of CCDs | numberof | per | per - . . percentage of Interest Other material
allotment CCDs allotted to each consideration| be issued Share Tenure
of CCDs allotted CCDs CCD |CCD our pre-Offer rate terms
allottee ) ) upon Equity Share (based'on X (years)
conversion capital on a conversion)
of CCDs™ | gilly diluted
basis (in %)™
2000 CCDs to Pawan
Kumar Jain, 1600 CCDs
to Santosh Garodia, 8000
CCDs to  Anuradha
Choudhary, 3200 CCDs
to Meena Ghuwalewala,
2000 CCDs to Raj Kumar
Patwary, 100 CCDs to
Anand Prakash, 7544
CCDs to Vijay Kumar
Dhelia, 2400 CCDs to
Sadanand Roy, 200 CCDs
to Karishma Bothara, 400
CCDs to Saurin Kiritbhai
Patel
Total 111,631,441 26,632,375 28.10

“Adjusted to give effect to the sub-division of the equity shares of our Company fiom Z 10 each to ¥ 2 each.
“The percentage of the pre-Offer Equity Share capital on a fully diluted basis has been calculated after assuming (a) conversion of 111,631,441 CCDs of face value of ¥100 each of our Company into 26,632,375 Equity Shares
of face value of ¥ 2 each. Such conversion of the CCDs will be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the SEBI ICDR Regulations; and (b) exercise of 431,251
vested options under the ESOP 2019 and the consequent issuance of 431,251 Equity Shares of face value of ¥ 2 each.
#In terms of the resolutions of our Shareholders passed vide postal ballot dated June 15, 2024, no equity shares of our Company will be allotted to subscribers to the rights issue in respect of fractional entitlements that arise at
the time of conversion of the CCDs allotted into Equity Shares. Our Board shall consolidate the fractional entitlements and thereupon issue and allot Equity Shares in lieu thereof to any Director(s) or officer(s) of our Company,
who shall hold the Equity Shares so allotted in trust on behalf of the subscribers to the rights issue, who are entitled to fractional entitlements and such Director(s) or officer(s) would be required to sell such Equity Shares allotted
to them and the relevant subscribers shall receive the net sale proceeds in proportion to their respective fractional entitlements. Pursuant to consolidation of the fractional entitlements that shall arise from the conversion of the
CCDis allotted in the rights issue into equity shares, an aggregate of 83 Equity Shares of ¥ 2 each shall be allotted to Director(s) or officer(s) of our Company in the manner set out above.
$ Includes 83 Equity Shares of 32 each that shall be allotted to Director(s) or officer(s) of our Company as mentioned above, pursuant to the consolidation of the fractional entitlements that shall arise from the conversion of the
CCDs allotted vide the rights issue on July 15, 2024 and July 24, 2024.

The CCDs shall be converted into Equity Shares prior to filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations.
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Shares issued for consideration other than cash or by way of bonus issue

Our Company has not issued any equity shares or preference shares through bonus or for consideration other
than cash at any time since incorporation.

Issue of shares out of revaluation reserves

Our Company has not issued any equity shares or preference shares out of its revaluation reserves at any time
since incorporation.

Issue of specified securities at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer
Closing Date. Our Company has not issued any Equity Shares during a period of one year preceding the date
of this Draft Red Herring Prospectus. Other than the allotment of 52,695,960 CCDs of face value X 100 each
to Al Lenarco Midco Limited on July 15, 2024 and 213,734 CCDs of face value X 100 each to public
Shareholders on July 24, 2024, pursuant to a rights issue, as disclosed in “-Notes to the capital structure-
Share capital history of our Company - Compulsorily convertible debentures” on page 96, our Company has
not issued any CCDs during a period of one year preceding the date of this Draft Red Herring Prospectus.

The CCDs shall be converted into Equity Shares prior to the filing of the Red Herring Prospectus in
accordance with Regulation 5(2) of the SEBI ICDR Regulations. For details of conversion of the CCDs,
please see “-Notes to the capital structure- Share capital history of our Company - Compulsorily Convertible
Debentures” above.

Employee stock option scheme

Our Company, pursuant to the resolutions passed by our Board on April 8, 2019 and by our Shareholders on
June 6, 2019, approved the “Manjushree Technopack Limited — Employee Stock Option Plan 2019”, which
was amended pursuant to a resolution passed by our Board dated June 4, 2024 and Shareholders by way of
postal ballot on July 9, 2024, respectively for issue of employee stock options to eligible employees (“ESOP
2019”)

The objectives of the ESOP 2019 are as follows: (i) to grant employees equity participation in the Company
with a view to give the employees a share in the valuation of the Company that the Employees help to create
over a period of time; (ii) to attract and retain critical and key talents through the grant of employee stock
options; and (iii) to offer an opportunity of sharing the wealth created for the shareholders with those
employees who have contributed or are expected contribute to the growth and development of the Company.

The ESOP 2019 is in compliance with the SEBI SBEBSE Regulations.

Further, pursuant to sub-division of Equity Shares by way of resolutions of our Board and Shareholders, dated
May 10, 2024 and June 15, 2024 and corresponding adjustments for such corporate action to the options
under the ESOP 2019, a maximum of 7,105,400 options may be granted under the ESOP 2019 to eligible
employees (as defined under the ESOP 2019). Further, our Company has granted options under the ESOP
2019 only to individuals who were employees of our Company on the date of the grant. Additionally, all
grants of options under ESOP 2019 have been in compliance with the Companies Act, 2013, to the extent
applicable.

The following table sets forth the particulars of the ESOP 2019 including options granted as on the date of
this Draft Red Herring Prospectus:

Particulars Total
Options granted (including options forfeited/lapsed/cancelled)- A 7,150,466*
Options vested in force- B 431,251
Options exercised - C Nil
Options forfeited/lapsed/cancelled - D 1,105,525
Money realised by exercise of options (in %) N.A
Total number of options in force — E — (E=B+I) 6,044,941
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Particulars Total
Total number of Equity Shares of % 2 each that would arise as a result of full 6,044,941
exercise of options granted (net of forfeited/lapsed/cancelled options and ESOPs
exercised) - F - (F = A-C-D)*
Total Pool of options — G 7,105,400
Remaining Pool of options — H — (H= G-A+D) 1,060,459
Unvested Options in force — | (I=A-B-C-D) 5,613,690

Note: Pursuant to a special resolution passed by our Shareholders’ vide postal ballot on June 15, 2024, each equity
share of our Company of face value of Z10 was sub-divided into five Equity Shares of face value of T 2 each. The record

date for the sub-division was July 26, 2024. Accordingly, the total number of options granted under ESOP 2019 have
been adjusted for subdivision.

*Includes 1,105,525 options granted which have been forfeited lapsed/cancelled.
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The details of the ESOP 2019 as certified by Manian & Rao, Chartered Accountants (FRN No. 001983S) through their certificate August 20, 2024 are as follows:

Details
. From April 1, 2024 until the date Fiscal Fiscal 2023 | Fiscal 2022
TS of thisp Draft Red Herring 2024
Prospectus
Total options outstanding as at the beginning of the period/year 1,255,064 | 1,360,120 1,788,995 1,766,101
Total options granted during the period/year 4,818,653 12,000 212,160 123,704
Exercise price of options in X (as on the date of grant options) 327.52 327.52 327.52 327.52
Options forfeited/lapsed/cancelled 28,776 117,056 641,035 100,810
Variation of terms of options Nil Nil Nil Nil
Total options vested during the period/year 117,508 128,481 85,574 124,429
Options exercised during the period/year Nil Nil Nil Nil
Money realized by exercise of options in X Nil Nil Nil Nil
Total number of options outstanding in force as of the end of the period/ year 6,044,941 | 1,255,064 1,360,120 1,788,995
Total number of vested options outstanding in force as of the end of the period/year 431,251 3,13,743 1,85,261 122,240
The total number of Equity Shares of 2 each that would arise as a result of full exercise of granted options 6,044,941 | 1,255,064 1,360,120 1,788,995
Employee wise details of options granted to:
(i) Key Managerial Personnel and Senior Management

e Napanda Poovaiah Thimmaiah 2,849,822 Nil Nil Nil

e  Rajesh Kumar Ram 335,273 Nil Nil Nil

e Anil Kumar Patro 595,855 Nil Nil Nil

e Ayanish Sen 16,000 Nil Nil 33,976

e Shreedhar Krishnaswamy 203,104 Nil Nil Nil

e  Manish Agarwal 81,144 Nil Nil Nil

e Rajiv Mehta 673,455 Nil Nil Nil

e  Thiagarajan Nagalingam 16,000 Nil Nil Nil

(if) Any other employee who receives a grant in any one year of options amounting to 5% or more of
the options granted during the year

e Biswaranjan Sahoo Nil 4,000 Nil Nil

e  Dheena Dayalan RSV Nil 4,000 Nil Nil

e  Amit Rawat Nil 4,000, Nil Nil

e  Soumya Brata Khan Nil Nil 36,000 Nil

e Vikas Tyagi Nil Nil 34,864 Nil

e Saurabh Pareek Nil Nil 25,792 Nil

e Satish Kumar Gunturu Nil Nil 29,304 Nil

e  Simple Gupta Nil Nil 21,976 Nil

e Vrajesh Mehta Nil Nil 34,920 Nil

e Lakshminarayanan Nil Nil 29,304 Nil
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Details

. From April 1, 2024 until the date Fiscal Fiscal 2023 | Fiscal 2022
PRI LTS of this Draft Red Herring 2024
Prospectus
e  Aloke Kumar Halwai Nil Nil Nil 37,304
e  Ramesh Dasary Nil Nil Nil 26,048
e  Mehboob Reza Nil Nil Nil 26,376
(iii) Identified employees who were granted options during any one year equal to or exceeding
1% of the issued capital (excluding outstanding warrants and conversions) of our Company
at the time of grant
e Napanda Poovaiah Thimmaiah 2,849,822 Nil Nil Nil
Diluted earnings per share pursuant to the issue of Equity Shares on exercise of options in accordance with NA 18.78 8.74 9.04
the applicable accounting standard on ‘Earnings Per Share’ (in %)
Where the Company has calculated the employee compensation cost using the intrinsic value of the stock NA|
options, the difference, if any, between employee compensation cost so computed and the employee
compensation calculated on the basis of fair value of the stock options and the impact of this difference, on
the profits of our Company and on the earnings per share of our Company
Description of the pricing formula and the method and significant assumptions used to estimate the fair From April 1,
value of options granted during the year, including weighted average information, namely, risk-free interest 2024 till the Fiscal
rate, expected life, expected volatility, expected dividends, and the price of the underlying share in the Particulars date of this
market at the time of grant of option Draft Red
Herring 2024 2023 2022
Prospectus
Fair Values at the NA ¥78541t0 | X785.41 4
date of Rs. 416.37 to Rs. 785.41
measurement 535.06 to Rs.
535.06
Dividend Yield NA - - -
(%)
Expected Volatility NA 35.42% to 35.42% | 35.42%
40% t0 40% | to 40%
Risk Free Interest NA 6.03% - 6.03% - | 6.03% -
Rate 7.41% 7.41% 7.41%
Expected life of NA 1to 6 Years 1to6 1to6
Share options Years Years
Model Used NA Black- Black- Black-
Scholes Scholes | Scholes

Impact on the profits and on the earnings per share of the last three years if the accounting policies specified
in the SEBI SBEBSE Regulations had been followed, in respect of options granted in the last three years

[The Company has complied with the accounting standard issued by the Institute of]
Chartered Accountants of India which is in line with the SEBI SBEBSE Regulations,

Intention of key managerial personnel, senior management; and whole-time directors who are holders of
Equity Shares allotted on exercise of options to sell their shares within three months after the listing of
Equity Shares pursuant to the Offer

Nil
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Details

. From April 1, 2024 until the date Fiscal Fiscal 2023 | Fiscal 2022
Rarticulars of this Draft Red Herring 2024
Prospectus

Intention to sell Equity Shares arising out of the ESOP 2019 within three months after the listing of Equity |Nil
Shares by directors, key managerial personnel, senior management and employees having Equity Shares
arising out of ESOP 2019, amounting to more than 1% of the issued capital (excluding outstanding warrants

and conversions)

Note: Pursuant to a special resolution passed by our Shareholders’ vide postal ballot on June 15, 2024, each equity share of our Company of face value of ¥10 was sub-divided into five Equity
Shares of face value of T 2 each. The record date for the sub-division was July 26, 2024. Accordingly, the total number of options granted under ESOP 2019 have been adjusted for subdivision.
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Issue of Equity Shares pursuant to scheme of arrangement

Our Company has not issued or allotted any equity shares pursuant to schemes of arrangement approved under
Sections 230-234 of the Companies Act, 2013.

In accordance with Regulation 54 of the SEBI ICDR Regulations, all transactions in Equity Shares by our
Promoter and members of our Promoter Group between the date of this Draft Red Herring Prospectus and the
date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of such transactions.

Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable,
with respect to issuance of Equity Shares and CCDs from the date of incorporation of our Company till the date
of this Draft Red Herring Prospectus. For details with respect to forms filed by us with the relevant registrars of
companies and corporate records which are untraceable in our records, please see “Risk Factors — Internal Risks-
We are unable to trace our historical records including the forms filed with the registrars of companies. We
cannot assure you that regulatory proceedings or actions will not be initiated against us in the future and that we
will not be subject to any penalty imposed by the competent regulatory authority in this regard” on page 43.
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9.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Shareholdi Number of
Number of voting rights held in each class ng, as a % |Number of locked | shares pledged
n of securities assuming in shares or otherwise
— Sn';’a;:gﬁ' (1X) full (XI1) encumbered
Number rof of total Nur}?ber of conve;'smn (XI11) Number of
of partly Number of Voting Rights shares 0 equity
Number fm:;rr:)gﬁg_?fp paid_—up zr:]z';sl [Total number nusrrr:;areersof underlyi_ng conver_ti_ble shares of
Cate Category of £ sh ity sh equity . of shares held outstanc_img securities face value X
gory of share |equity shares ying _ (calculated
o) shareholder holders | held of face shares deposit i) = as per conver_tl_ble (asa 2 eac_h held
(1) (1) |value T 2 each held of ory (IV)+(V)+ SCRR Total as a s_ecurlt_les perct_entage As a % of As a% in
av) face value receipt (W) 1957)’ Classe.g.: | Class % of (including | of diluted [Numbe| total |Numb| of total [dematerializ
X2 each s (V1) As a Equity e.g.: Total (A+B+ C) warrants) share r(a) | Shares |er (a)| shares ed form
V) V1) % of Shares |Others X) capital) held (b) held (b) (XI1V)
(A+B+C2) N
+(X) As a
% of
(A+B+C2)
(A) |Promoter 1| 65,869,950 0 0| 65,869,950 97.24 | 65,869,950 0 | 65,869,950 97.24 [26,597,913" 97.98 0 0 0 0| 65,869,950
and
Promoter
Group
(B)  |Public™ 1,689 1,868,550 0 0 1,868,550 2.76 | 1,868,550 0| 1,868,550 2.76 34,462% 2.02 0 0 0 0] 1,723,050
(C) [Non- 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Promoter-
Non-Public
(C1) |Shares 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
underlying
depository
receipts
(C2) |Shares held 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
by
Employee
Trusts
Total 1,690 67,738,500 0 0| 67,738,500 100.00 | 67,738,500 0 67,738,500 100.0026,632,375* 100.00 0 0 0 0] 67,593,000

#As on the date of this Draft Red Herring Prospectus, our Company has issued 111,631,441 CCDs of face value ¥ 100 each. The CCDs shall be converted into Equity Shares prior to filing of the Red Herring Prospectus with the RoC in accordance with
Regulation 5(2) of the SEBI ICDR Regulations. Upon conversion of such CCDs, an aggregate of 26,632,375 equity shares of face value ¥ 2 each shall be allotted. This table does not include shares pursuant to vesting of options. For details, see “-Notes to

the Capital Structure- Share capital history of our Company- Compulsorily convertible debentures” on page 96.

** Includes 221,320 Equity Shares of face value ¥ 2 each which are held by Investor Education and Protection Fund Authority, Ministry of Corporate Affairs.
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10. Other details of shareholding of our Company
(@) As on the date of the filing of this Draft Red Herring Prospectus, our Company has 1,690 Shareholders.

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our
Company, on a fully diluted basis, as on the date of this Draft Red Herring Prospectus:

Number of
Percentage |equity shares |Percentage of the
Number of equity | of the pre- held (face |pre-Offer Equity
lflg. L\thT:h%ﬁg;? ;?fgﬁg?&g: shares held (face | Offer Equ_ity value of T2 [Share cap_ital ona
: value of X 2 each) | Share capital | each) ona fully diluted
(%) fully diluted basis™ (%)
basis”
1. |Al Lenarco Midco Promoter 65,869,950 97.24 92,467,863 97.54
Limited
“The percentage of the pre-Offer Equity Share capital on a fully diluted basis has been calculated after assuming (a) conversion of

111,631,441 CCDs of face value of 100 each of our Company into 26,632,375 Equity Shares of face value of ¥ 2 each. Such conversion of
the CCDs will be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the SEBI
ICDR Regulations; and (b) exercise of 431,251 vested options under the ESOP 2019 and the consequent issuance of 431,251 Equity Shares

of face value of ¥ 2 each.
(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 10 days prior to the date of this Draft Red Herring Prospectus:
Number of

Percentage of equity shares |Percentage of the
Number of equity the re-ogffer held (face |pre-Offer Equity
P value of T2 |Share capital on a

Sr. Name of the Category of
No. shareholder shareholder SElEs 1916 ({FeE Equity Share .
value of X 2 each) capital (%) each) ona fully diluted
PIal (™) | fully diluted |  basis® (%)
basis*
65,869,950 97.24 92,467,863 97.54

1. |Al Lenarco Midco Promoter

Limited
“The percentage of the pre-Offer Equity Share capital on a fully diluted basis has been calculated after assuming (a) conversion of
111,631,441 CCDs of face value of 100 each of our Company into 26,632,375 Equity Shares of face value of ¥ 2 each. Such conversion of
the CCDs will be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the SEBI
ICDR Regulations; and (b) exercise of 431,251 vested options under the ESOP 2019 and the consequent issuance of 431,251 Equity Shares

of face value of ¥ 2 each.
(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 one year prior to the date of this Draft Red Herring Prospectus:

Number of
Number of Percentage |equity shares | Percentage of the
equity shares | of the pre- held pre-Offer equity
E;‘ thaarp:h%flggi g}fﬁgﬁ%gi held Offer equity | (face value | share capital on a
: (face value  |share capital [of % 10 each) | fully diluted basis
of X 10 each) (%) on a fully (%)
diluted basis”
1. |[Al Lenarco  Midco Promoter 13,173,990 97.24| 16,794,251 97.47
Limited
“The percentage of the pre-Offer Equity Share capital on a fully diluted basis has been calculated after assuming (a) conversion of

58,721,747 CCDs of face value of <100 each of our Company into 36,20,261 Equity Shares of face value of ¥ 10 each. Such conversion of
the CCDs will be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the SEBI
ICDR Regulations; and (b) exercise of 62,749 vested options under the ESOP 2019 and the consequent issuance of 62,749 Equity Shares of
face value of ¥ 10 each.

(e) 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.
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Number of

Number of Percentage |equity shares | Percentage of the

equity shares of the pre- | held (face pre-Offer equity

E:). sNhaaT:h%flctjz(re g}?ﬁgﬁ%gi held Offer equity |value of X 10 | share capital on a

: (face value of |share capital | each) ona | fully diluted basis

% 10 each) (%) fully diluted (%)
basis”
1 Al Lenarco Midco Promoter 13,173,990 97.24| 16,794,251 97.61
" | Limited

* The percentage of the pre-Offer Equity Share capital on a fully diluted basis has been calculated after assuming (a) conversion of
58,721,747 CCD:s of face value of %100 each of our Company into 36,20,261 Equity Shares of face value of I 10 each. Such conversion of
the CCDs will be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the SEBI
ICDR Regulations; and (b) exercise of 37,052 vested options under the ESOP 2019 resulting in the issuance of 37,052 Equity Shares of face
value of ¥ 10 each.

(f) Except for the (i) Equity Shares or employee stock options that may be allotted or granted pursuant to the
ESOP 2019; and (ii) the allotment of Equity Shares pursuant to the Fresh Issue, our Company presently
does not intend or propose and is not under negotiations or considerations 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 by way of further issue of Equity Shares (including issue of securities convertible into
or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by way of issue
of bonus Equity Shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

() Except the CCDs issued by our Company which will be converted prior to filing of the Red Herring
Prospectus and the employee stock options granted pursuant to the ESOP 2019, there are no outstanding
options or convertible securities, including any outstanding warrants or rights to convert debentures, loans
or other instruments convertible into our Equity Shares as on the date of this Draft Red Herring Prospectus.

11. Details of shareholding of our Promoter, members of the Promoter Group and directors of our Promoter

(@ As on the date of this Draft Red Herring Prospectus, our Promoter holds 65,869,950 Equity Shares in
aggregate, equivalent to 97.54 % of the Equity Share capital on a fully diluted basis, as set forth in the table

below:
Pre-Offer Post-Offer”
0,
% of total A);iflf?ltal 0 O
No. of equity ° % paid-up No. of equity paid-up
S. paid-up Equity .
Name shares of face . shares of face | Equity Share
No. Equity Share 5
value of ¥ 2 each . value of T 2 each | capital on a
Share capital on a .
held e . held fully diluted
capital fully diluted .
basis basis
Promoter Selling Shareholder
1. | AI Lenarco Midco Limited | 65,869,950 | 97.24] 97.54] [o]] [o]

*The percentage of the pre-Offer Equity Share capital on a fully diluted basis has been calculated after assuming (a) conversion of
111,631,441 CCDs of face value of 100 each of our Company into 26,632,375 Equity Shares of face value of ¥ 2 each. Such conversion of
the CCDs will be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation 5(2) of the SEBI
ICDR Regulations; and (b) exercise of 431,251 vested options under the ESOP 2019 and the consequent issuance of 431,251 Equity Shares
of face value of ¥ 2 each.

“To be updated at Prospectus stage

(b) None of the members of our Promoter Group (other than our Promoter) or directors of our Promoter hold
any Equity Shares in our Company as of the date of this Draft Red Herring Prospectus.

(c) All Equity Shares held by our Promoter are in dematerialized form as on the date of this Draft Red Herring
Prospectus.

(d) Build-up of the Promoter shareholding in our Company

The build-up of the equity shareholding of our Promoter since incorporation of our Company is set forth
in the table below:
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Percentage

of the pre-
Fave | s s | Eerentege | orr | Ceronage
D Number of acquisition Equity
gkl Nature of transaction® equi per i Oy Sh a7
transfer quity equity price per Equity nare Equity
shares equity share capital (%0)
share ® S_hare .| onafully $hare )
® capital (%0) diluted capital (%)
basis*
Al LENARCO MIDCO LIMITED
October | Transfer from Ladoga| 5,204,120 1,637.96 38.41 27.45 [e]
10,2018 |Holdings Limited®
Transfer from Kedaara 214,960 1.59 1.13 [e]
Capital Alternative
Investment  Fund -
Kedaara Capital AIF 10
Transfer from  Anchi 95,095 0.70 0.50 [e]
Devi Kedia®
Transfer from Jai Govind 18,700 0.14 0.10 [e]
Kedia & Sons HUF®
Transfer from Jai Govind 18,700 0.14 0.10 [e]
Kedia & Sons®
Transfer from Jai Govind 200 0.00 0.00 [e]
Vimal Kumar®
Transfer from Nidhi 173,047 1.28 0.91 [e]
Kedia®
Transfer  from  Puja 1,144 0.01 0.01 [e]
Kedia®
Transfer from  Shruti 9,600 0.07 0.05 [e]
Kedia®
Transfer from Surendra 44,800| 10 0.33 0.24 [e]
Kumar Kedia & Sons®
Transfer from Vimal 25,300 0.19 0.13 [e]
Kumar Kedia & Sons
HUF®
Transfer from Vimal 25,300 0.19 0.13 [e]
Kumar Kedia & Sons®
Transfer from Vrinda 12,400 0.09 0.07 [e]
Kedia®
Transfer from Hitech 771,478 5.69 4.07 [e]
Creations Private
Limited®
Transfer from| 1,807,785 13.34 9.53 [e]
Manjushree Fincap
Private Limited®
Transfer from Shruti| 1,747,983 12.90 9.22 [e]
Financial Services
Private Limited®
Transfer from Mphinite 293,838 2.17 1.55 [e]
Technologies Private
Ltd. @
October | Transfer from  Ankit 59,531 10 1,910.92 0.44 0.31 [e]
10,2020 |Kedia Family Private
Trust®
Transfer from Rajat 65,485 0.48 0.35 [e]
Kedia Family Private
Trust®
Transfer from Surendra 226,220 1.67 1.19 [e]
Kedia Family Private
Trust @
Transfer from Vimal 244,079 1.80 1.29 [e]
Kedia Family Private
Trust @
Transfer from Hitech 950,768 7.02 5.01 [e]
Creations Private
Limited @
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(€)

()

(¢))

12.

Percentage
of the pre-
value | ssue prices | CEEETIOE | ofter | R e
D Number of acquisition Equity
ARO] Nature of transaction® equi per i it Sh i
transfer quity equity price per Equity nare Equity
shares equity share capital (%0)
share ® S_hare .| onafully $hare )
® capital (%0) diluted capital (%)
basis*
Transfer from Mphinite| 1,163,457 8.59 6.14 [e]
Solutions Private
Limited @
Total 13,173,990 97.24 69.48 [e]

Pursuant to a special resolution passed by our Shareholders vide postal ballot on June 15, 2024, each equity share
of our Company of face value of %10 was sub-divided into five Equity Shares of face value of T 2 each. Consequently,
the authorised share capital of our Company was sub-divided from 25,100,000 equity shares of face value of T10
each into 125,500,000 equity shares of face value of ¥ 2 each. The record date for the sub-division was July 26,
2024. Accordingly, the total shareholding of our Promoter was subdivided from 1,31,73,990 equity shares of face
value of T 10 each to 65,869,950 Equity Shares of face value of T 2 each.

Total | | 65,869,950 | | | 97.24] 69.48 | [e]
Note: Except as disclosed above, there has been no acquisition or transfer of securities through secondary transactions by our
Promoter and members of the Promoter Group, as on the date of this Draft Red Herring Prospectus.

@Copies of the Forms FC-TRS filed in relation to the above-mentioned transfers are not available. Accordingly, we have relied on RBI
acknowledgements and bank instruction slips with respect to such transfers.

“The percentage of the pre-Offer Equity Share capital on a fully diluted basis has been calculated after assuming (a) conversion of
111,631,441 CCDs of face value of ¥100 each of our Company into 26,632,375 Equity Shares of face value of ¥ 2 each. Such
conversion of the CCDs will be completed prior to the filing of the Red Herring Prospectus with SEBI in accordance with Regulation
5(2) of the SEBI ICDR Regulations; and (b) exercise of 431,251 vested options under the ESOP 2019 and the consequent issuance of
431,251 Equity Shares of face value of ¥ 2 each.

“Adjusted to give effect to the sub-division of the equity shares of our Company from ¥ 10 each to ¥ 2 each.

"Subject to finalisation of Basis of Allotment.

®Acquired pursuant to the share purchase agreement dated August 15, 2018 entered amongst Ladoga Holdings Limited, Kedaara
Capital Alternative Investment Fund-Kedaara Capital AIF 1, our Promoter and our Company.

@ Acquired pursuant to the share purchase and shareholders’ agreement dated August 15, 2018 entered amongst the transferees, our
Promoter and our Company read with the amendment agreement dated September 26, 2018. Upon closing, the shareholders’ agreement
has lapsed.

Our Promoter also holds 111,417,707 CCDs of face value ¥ 100 each in our Company, equivalent
to 28.06% of the Equity Share capital on a fully diluted basis. For details in relation to the build-up of the
convertible securities held by our Promoter, see- “-Notes to the capital structure- Share capital history of
our Company- Compulsorily convertible debentures” on page 96. The CCDs shall be converted into Equity
Shares prior to filing of the Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of
the SEBI ICDR Regulations. Upon conversion of such CCDs, our Promoter will be allotted 26,597,913
equity shares of face value X 2 each.

All the Equity Shares held by our Promoter were fully paid-up on the respective dates of acquisition of
such Equity Shares by it. Further, none of the Equity Shares held by our Promoter are pledged.

Except as disclosed in “-Notes to the capital structure- Share capital history of our Company- Compulsorily
convertible debentures” on page 96, none of the members of our Promoter Group, our Promoter, directors
of our Promoter and/or our Directors and their relatives have purchased or sold any securities of our
Company during the period of six months immediately preceding the date of this Draft Red Herring
Prospectus.

There have been no financing arrangements whereby our Promoter, members of the Promoter Group, the
directors of our Promoter, 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 three years immediately preceding the date of this Draft Red Herring Prospectus.

Details of Promoter’s contribution and lock-in

(a) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted

post-Offer Equity Share capital of our Company held by the Promoter shall be locked in for a period of 18
months as minimum promoter’s contribution from the date of Allotment (“Promeoter’s Contribution”),
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(b)

and the Promoter’s shareholding in excess 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.

Details of the Equity Shares to be locked-in for 18 months from the date of Allotment as Promoter’s
Contribution are set forth in the table below:
all?c){iﬁ;):t / Number of \/Faa}ﬁi Allotment/ Niml?iir o Percentage I\?ﬁi# Ft)ht:
equity acquisition UL lof the post- .
Name of the transfer | Nature of shares of | _PE" rice per shares of Offer paid- Equity
Promoter of the |transaction Equity price p face value pe Shares are
Equi face value Equity Share up capital .
quity 22 each Share ? % 2 each (%) subject to
Shares (€3] locked-in* lock-in
Al Lenarco [e] [e] [e] [e] [e] [e] [e] [e]
Midco Limited
Total [e] [e]

(©

(d)

13.

* Subject to finalisation of Basis of Allotment

Our Promoter has given its consent to include such number of Equity Shares held by it as may constitute
20% of the fully diluted post-Offer equity share capital of our Company as Promoter’s Contribution. Our
Promoter has agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the
Promoter’s Contribution from the date of this Draft Red Herring Prospectus, until the expiry of the lock-in
period specified above, or for such other time as required under SEBI ICDR Regulations, except as may be
permitted, in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible
for computation of Promoter’s Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In
this connection, we confirm the following:

(i) The Equity Shares offered for Promoter’s Contribution do not include equity shares acquired in the
three immediately preceding years if these are: (a) acquired for consideration other than cash and
revaluation of assets or capitalisation of intangible assets is involved in such a transaction; or (b)
resulting from a bonus issue by utilisation of revaluation reserves or unrealised profits of our Company
or from a bonus issuance of equity shares against Equity Shares, which are otherwise ineligible for
computation of Promoter’s Contribution;

(if) The Promoter’s Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the Offer Price, other than the Equity Shares which will be
issued by our Company to our Promoter prior to the filing of the Red Herring Prospectus with RoC
pursuant to conversion of fully paid-up convertible securities that have been held by our Promoter for
a period of at least one year prior to the filing of this Draft Red Herring Prospectus in terms of
Regulation 15(1)(b)(iv) of the SEBI ICDR Regulations;

(iif) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a
partnership firm; and

(iv) The Equity Shares forming part of the Promoter’s Contribution are not subject to any pledge.

Details of other Equity Shares locked- in for six months

In terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer
Equity Share capital of our Company (other than the Promoter’s Contribution as prescribed in “-Details of
Promoter’s contribution and lock-in” on page 116) will be locked-in for a period of six months from the

date of Allotment in the Offer, except:

(@) Equity shares which are successfully transferred as part of the Offer for Sale;

(b) Equity shares allotted to eligible employees (whether currently an employee or not) pursuant to ESOP
2019, prior to the Offer;
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14,

15.

16.

17.

(c) Equity shares held by an employee stock option trust or transferred to the employees by an employee
stock option trust pursuant to exercise of options by the employees, whether currently employees or
not, in accordance with the employee stock option plan or employee stock purchase scheme, subject to
the provisions of lock-in under the SEBI SBEB Regulations.

In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund
(“VCPF”) or alternative investment fund (“AlF”) of category I or category II or a foreign venture capital
investor (“FVCI”) shall not be locked-in for a period of six months from the date of Allotment, provided
that such Equity Shares shall be locked-in for a period of at least six months from the date of purchase by
the venture capital fund or alternative investment fund of category | or category Il or foreign venture capital
investor.

Further, any unsubscribed portion of the Offered Shares would also be locked