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SECTION I- GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision. Further, the Issue related
terms used but not defined in this 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 (as defined below); the definitions given below shall
prevail.

Unless the context otherwise indicates, all references to “the Company “or “our Company “or “Issuer”, are
references to Neochem Bio Solutions Limited (formerly known as Neochem Bio Solutions Private Limited and
Neochem Technologies Private Limited), a company incorporated under the Companies Act, 2013, and having
its registered Office at 303, W1, Opp. Vikramnagar Colony, Off. Iscon-Ambli Road, Ahmedabad, Ambli,
Ahmedabad 380058, Daskroi, Gujarat, India. Furthermore, unless the context otherwise indicates, all references
to the terms, “we”, “us” and “our” are to our Company.

The words and expressions used in this 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 ICDR Regulations, the SCRA,
the Depositories Act, or the respective rules and regulations made thereunder.

Notwithstanding the foregoing, terms used in the sections, “Statement of Possible Special Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies”, “Restated Financial Information”, “Other Financial
Information”, “Outstanding Litigation and Material Developments” and “Description of Equity Shares
Related Terms of The Articles of Association”, on pages 132, 135,203, 242, 287, 306 and 388, respectively, shall
have the meaning ascribed to such terms in such sections.

General Terms

Term Description
“Neochem Bio Solutions Unless the context otherwise indicates or implies, Neochem Bio Solutions
Limited” or “NBSL” or Limited, refers to, a Public Limited Company incorporated as a Private Limited
“The Company” or “Our company under the Companies Act, 2013, having its registered office at 303, W1,
Company” or “The Issuer” Opp. Vikramnagar Colony, Off. Iscon-Ambli Road, Ahmedabad, Ambli,
Ahmedabad 380058, Daskroi, Gujarat, India.
“we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company.

13 ERINTA

you”, “your”, or “yours”  Prospective investors in this Issue

Company and Promoters related terms

Term Description

“AoA” or “Articles of The articles of association of our Company, as amended

Association or Articles”

“Audit Committee” The audit committee of our Board, constituted in accordance with the Section 177

of the Companies Act, 2013, and as described in “OQur Management — Corporate
Governance” on page 228 this Red Herring Prospectus
“Auditors” or The statutory auditors of our Company, currently being M/s Patel Mehta and
“Statutory Auditors” or  Associates, Chartered Accountants holding, valid certificate issued by the peer
“Peer Review Auditor”  review board of the Institute of Chartered Accountants of India and having firm
registration number 107773W
“Bankers to the Axis Bank Limited
Company”



Term
“Board/ Board of
Directors”

“Central Registration
Centre (CRC)”

“Chairman” or
“Chairperson”

“Chief Financial
Officer” or “CFO”

“CIN”

“Companies Act, 2013”
“Company  Secretary
and Compliance
Officer”
“CSR
Corporate
Responsibility
Committee”
“DIN”
“Director(s)”

Committee/
Social

“Equity Shares”

“Executive Director(s)”

“Group Company(s)”

“Independent Directors”

“IPO Committee”

ISIN

“KMP” or “Key
Managerial Personnel”

“Lenders to the
Company

“Legal Advisors to the
Issue”

“Materiality Policy”

“Managing Director” or
$‘MD9’

Description
The Board of directors of our Company. For further details of our Directors, please
refer to section titled “Our Management’ beginning on page 220 of this Red
Herring Prospectus.
It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government Process
Re-engineering (GPR) with the specific objective of providing speedy incorporation
related services in line with the best global practices. For more details, please refer
http://www.mca.gov.in/Ministry V2/central+registration+centret+content+page.html
The chairman/ Chairperson of the Board of directors of our Company, being Dinesh
Chopra.
Chief Financial Officer of our Company, Pradip Ramniklal Solanki. For further
details see, “Our Management — Key Managerial Personnel and Senior
Management Personnel” on page 232 this Red Herring Prospectus.
Corporate Identification Number of our Company i.e., U24304GJ2017PLC097754.
The Companies Act, 2013 and amendments thereto.
Company Secretary and Compliance Officer of our Company, Shradha Sarthak
Agrawal. For further details see, “Our Management — Key Managerial Personnel
and Senior Management Personnel” on page 232 this Red Herring Prospectus.
Corporate social responsibility committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013, and as described in “Our
Management — Corporate Governance” on page 228 this Red Herring Prospectus.

Directors Identification Number.

The Director(s) of our Company, unless otherwise specified. For further details see,
“Our Management” on page 220 this Red Herring Prospectus.

Equity Shares of the Company of face value of *10/- each unless otherwise specified
in the context thereof.

Executive Directors shall include Whole-time Directors(s) and Managing Director
on our Board, as described in “Our Management’, on page 220 this Red Herring
Prospectus.

Companies with which there were related party transactions as disclosed in the
Restated Consolidated Financial Statements as covered under the applicable
accounting standards, and also other companies as considered material by our Board
of the issuer as disclosed in “Information with Respect to Group Companies” on
page 239 of this Red Herring Prospectus.

Independent directors on our Board, and who are eligible to be appointed as
independent directors under the provisions of the Companies Act and the SEBI
Listing Regulations. For details of the Independent Directors, please see “Our
Management” on page 220 this Red Herring Prospectus.

The IPO committee of our Board

International Securities Identification Number. In this case being INE21UMO01018.
Key managerial personnel of our Company in accordance with Regulation 2(1) (bb)
of the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as
applicable and as further disclosed in “Our Management” on page 220 this Red
Herring Prospectus.

Axis Finance Limited and Axis Bank Limited

The Legal Advisors being, Rajani Associates, Advocates and Solicitors.

The policy adopted by our Board in its meeting held on July 3, 2025, for
identification of material: (a) outstanding litigation proceedings; (b) creditors; and
(c) group companies, pursuant to the requirements of the SEBI ICDR Regulations
and for the purposes of disclosure in the Draft Red Herring Prospectus, the Red
Herring Prospectus and the Prospectus

The Managing Director of our Company being Swapnil Rameshbhai Makati.
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Term

“MoA” or
“Memorandum of
Association”
“Nomination and
Remuneration
Committee”

“Non-Executive
Director”

“NRIs/ Non-Resident
Indians”

“Peer review Auditor’

il

“Person or Persons”

“Promoters”

“Promoter Group”

“Registered Office”

“Restated Financial
Statements/ Restated
Financial Information/
Restated Consolidated
Financial  Statements/
Restated Consolidated
Financial Information”

“RoC” or “Registrar of
Companies”
“Senior Management”

“Stakeholders
Relationship
Committee”

“Stock Exchange”

“Subscriber to MOA/
Initial Promoter”

Description
The Memorandum of Association of Neochem Bio Solutions Limited as amended
from time to time.

Nomination and remuneration committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, and as described in “Our Management — Corporate Governance” on
page 228 this Red Herring Prospectus.

A Director not being an Executive Director or an Independent Director.

A person resident outside India, as defined under FEMA and includes non-resident
Indians, FVClIs and FPIs.

The Peer Review Auditors of Neochem Bio Solutions Limited being M/s Patel
Mehta and Associates, Chartered Accountants.

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly
constituted and/or incorporated in the jurisdiction in which it exists and operates, as
the context requires.

The Promoters of our Company, being Swapnil Rameshbhai Makati and Hemangini
Swapnil Dathia. For further details, please see “Our Promoters and Promoter
Group” on page 236 of this Red Herring Prospectus.

Such individuals and entities which constituting the promoter group of our
Company, pursuant to Regulation 2(1)(pp) of the SEBI ICDR Regulations and as
disclosed in “Our Promoters and Promoter Group” on page 236 of this Red
Herring Prospectus.

The registered office of our Company, located at 303, W1, Opp. Vikramnagar
Colony, Off. Iscon- Ambli Road, Ahmedabad, Ambli, Ahmedabad 380058, Daskroi,
Gujarat, India.

The restated consolidated financial statement of our Company, which comprise of
the restated consolidated summary statement of assets and liabilities for the six
months period ended September 30, 2025 and financial years ended March 31, 2025,
March 31, 2024 and March 31, 2023, the restated consolidated statements of profit
and loss, the restated consolidated statement of cash flows for the six months period
ended September 30, 2025 and financial years ended March 31, 2025, March 31,
2024 and March 31, 2023, read together with summary statement of significant
accounting policies, annexures and notes thereto prepared in accordance with Indian
Generally Accepted Accounting Principles (“IGAAP”) and restated by Company in
accordance with the requirements of Section 26 of Part I of Chapter III of the
Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India, each as amended.

The Registrar of Companies, Gujarat at Ahmedabad.

Senior Management of our Company in terms of Regulation 2(1) (bbbb) of the SEBI
ICDR Regulations and as described in “Our Management — Senior Management
Personnel”.

Stakeholders’ relationship committee of our Board, constituted in accordance with
the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, and as described in “Qur Management — Corporate Governance” on
page 228 of this Red Herring Prospectus.

Unless the context requires otherwise, refers to, the National Stock Exchange of
India Limited.

Initial Subscriber to MOA and AOA being Ramesh Chimanlal Dathia, Swapnil
Rameshbhai Makati, Meena Rameshbhai Dathia, Hemangini Swapnil Dathia,
Purnima Girishbhai Dathia, Keyur K Shah and Paresh P Yadav.



Term
Whole-time Director

Description

The whole-time director(s) of our Company, being Hemangini Swapnil Dathia. For

further details refer “Our Management — Board of Directors” on page 220 of this
Red Herring Prospectus.

Conventional and General Terms or Abbreviations

Term

“T’/ “Rs.”/ “Rupees”/ “INR”
“AAGR”

“AGM”

“AIF(s)”

“AlIF Regulations”

‘GAS?’

“ASEAN”

“Banking Regulation Act”
‘GBD”

“BTI Regulations”

“CAGR”
“Category [ AIF”

“Category II AIF”
“Category I FPIs”
“Category II FPIs”
“Category III AIF”
“CDSL”

“Civil Procedure Code”
“CIN”

“CLRA”

“CLSS”
“Companies Act, 1956”

“Companies Act” or
“Companies Act, 2013”
“Competition Act”
“Competition ~ Amendment
Act”

“Consolidated FDI Policy”

“Consumer Protection Act”
“«Cp”

“CRE”

“CREDAI”

“CRM?”

“CrPC”

“CSR”

“CST”

Description

Indian Rupees.

Average Annual Growth Rate.

Annual general meeting of Shareholders under the Companies Act
Alternative Investment Funds as defined in and registered with SEBI under
the SEBI AIF Regulations.

The Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012.

Accounting standards issued by the Institute of Chartered Accountants of
India, as notified from time to time.

Association of Southeast Asian Nations.

The Banking Regulation Act, 1949.

Business Development.

The Securities and Exchange Board of India (Bankers to an Issue)
Regulations, 1994.

Compounded Annual Growth Rate.

AlFs registered as “Category I alternative investment funds” under the SEBI
AIF Regulations.

AlFs registered as “Category II alternative investment funds” under the SEBI
AIF Regulations.

FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations.

FPIs who are registered as “Category II Foreign Portfolio Investors” under the
SEBI FPI Regulations

AlFs registered as “Category III alternative investment funds” under the SEBI
AIF Regulations.

Central Depository Services (India) Limited.

Code of Civil Procedure, 1908

Corporate Identification Number.

Contract Labour (Regulation and Abolition) Act, 1970.

Credit Linked Subsidy Scheme.

The erstwhile Companies Act, 1956 read with the rules, regulations,
clarifications and modifications thereunder.

Companies Act, 2013 read with rules, regulations, clarifications and
modifications thereunder.

The Competition Act, 2002.

The Competition (Amendment) Act, 2023

The Consolidated FDI Policy, effective from October 15, 2020, issued by the
DPIIT, and any modifications thereto or substitutions thereof, issued from
time to time.

The Consumer Protection Act, 2019.

Channel partner.

Commercial Real Estate.

Confederation of Real Estate Developers’ Associations of India.

Customer Relationship Management.

Code of Criminal Procedure, 1973.

Corporate social responsibility.

Central sales tax.



Term
[3 ‘Dz C, 9
“Depositories Act”

“Depository”

“DESA”
“DGFT”
“DIN”
“DP”/
Participant
“DPIIT”

“Depository

L3

“EBITDA”
“EPS”
“ESG”

3 GEU’ b
“FABIRC”

“FCNR)?
“FDI?’
“FDI Policy”

“FDI Circular”
“FEMA”

“FEMA Rules”

“Financial Year”/ “Fiscal”/
“Fiscal Year”

“FPIs”

G‘FTA?’
“FVCI”

“GCCs”
“GDP”
“GNI”
“Gol”/
Government”
“GST”
“GVA”
“HFA”
“HFC”

“HR”
“HUF(s)”
“ICAI”
“ICAI Guidance Note”

“Central

Description

Direct to customer.

Depositories Act, 1996, read with the rules, regulations, clarifications and
modifications thereunder.

A depository registered with the SEBI under the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 1996.
Department of Economic and Social Affairs.

Director General of Foreign Trade, Ministry of Commerce.

Director Identification Number.

A depository participant as defined under the Depositories Act.

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

Earnings before interest, taxes, depreciation, and amortization.

Earnings per share.

Extraordinary general meeting of Shareholders under the Companies Act
European Union.

F- Find the right market,

A- Attract the right customer.

B- Build the right pipeline.

I- Interact with the right channel partner.

R- Reward the right channel partner.

C- Convert the right customer.

Foreign Currency Non-Resident.

Foreign Direct Investment.

Consolidated Foreign Direct Investment Policy notified by the Department for
Promotion of Industry and Internal Trade (DPIIT) by way of circular bearing
number DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020
effective from October 15, 2020

The Consolidated FDI Policy Circular dated October 15, 2020 issued by the
DPIIT (formerly Department of Industrial Policy & Promotion).

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

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

The period of 12 months commencing on April 1 of the immediately preceding
calendar year and ending on March 31 of that particular calendar year.
Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI
Regulations.

Foreign Trade (Development and Regulation) Act, 1992 and the rules framed
thereunder FVCIL.

Foreign venture capital investors registered with SEBI pursuant to the SEBI
FVCI Regulations.

Global Capability Centers.

Gross Domestic Product.

Gross National Income.

The Government of India.

The Goods and Services Tax.

Gross Value Added.

Housing for All.

Housing Finance Company.

Human resource.

Hindu undivided family(ies).

Institute of Chartered Accountants of India.

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
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Term

“IFRS”

“IGAAP”
“Income Tax Act”
“Ind AS”

“Ind AS Rules”
“Indian GAAP”

“IST”

“IT Act”

“JLL”

“KPI”

“KYC”

“Listing Agreement”

“Listing Regulations”

“LTM”
“MCA”/
Corporate”
“MEIS”
“MHI”
“MIS”
“Mn” or “mn”

“MSME”

“N.A”. or “NA”
“NACH”

“NBFC”

“NBFC-SI”/ “Systemically
Important NBFCs”
“NCLT”

“NCR”

“NFHS”

“NHB”

“NITI”

“NRE’

“NRI”

“NRO”

“NSDL”

“Ministry

of

“OCB”/ “Overseas Corporate

Body”

“P/E Ratio”
G‘PAN”
“Patents Act”
“PLFS”

Description

by the Institute of Chartered Accountants of India as updated from time to
time.

International Financial Reporting Standards issued by the International
Accounting Standard Board.

Indian Generally Accepted Accounting Principles.

Income-tax Act, 1961.

The Indian Accounting Standards notified under Section 133 of the
Companies Act read with Companies (Indian Accounting Standards) Rules,
2015 and other relevant provisions of the Companies Act.

Companies (Indian Accounting Standards) Rules, 2015.

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

Indian Standard Time.

Information Technology Act, 2000.

Jones Lang LaSalle.

Key Performance Indicator.

Know Your Customer.

The equity listing agreement to be entered into by our Company with the Stock
Exchange

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

Last Twelve Months.

The Ministry of Corporate Affairs, Government of India.

Merchant Export from India Scheme.

The Ministry of Heavy Industries, Government of India.

Management Information System.

Million

Micro, Small or a Medium Enterprise.

Not applicable

National Automated Clearing House.

Non-Banking Financial Company.

A systemically important non-banking financial company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

National Company Law Tribunal.

National Capital Region.

National Family Health Survey.

National Housing Bank.

National Institution for Transforming India

Non-Resident External.

Non-Resident Indian

Non-Resident Ordinary.

National Securities Depository Limited.

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% beneficial interest is irrevocably held by NRIs
directly or indirectly and which was in existence on October 3, 2003, and
immediately before such date had taken benefits under the general permission
granted to OCBs under FEMA. OCBs are not allowed to invest in the Issue.
Price/Earnings Ratio.

Permanent account number.

Patents Act, 1970.

Periodic Labour Force Survey.
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Term

“PLI”
“PMAY”
“pR”

“RBI”
“Regulation S”
“RERA”
“ROCE”
“RoDTEP”
“ROE”
“RTGS”
“Rule 144A”
“SCRA”
“SCRR”
“SCORES”
“SEBI”

“SEBI Act”
“SEBI AIF Regulations”

“SEBI FPI Regulations”
“SEBI FVCI Regulations”
“SEBI ICDR Master
Circular”

“SEBI ICDR Regulations”
“SEBI Listing Regulations”
or “SEBI LODR
Regulations”

“SEBI Merchant Bankers
Regulations”

“SEBI RTA Master Circular”

“SEBI Takeover
Regulations”
“SEBI  Insider
Regulations”

Trading

“SEBI PIT Regulations”

“SEBI VCF Regulations”

“STT”

“SWOT”

“TAN”

“Trademarks Act”
“UN”

“UNFPA”

“U.S. GAAP”

“U.S. QIBs”

“U.S. Securities Act”
“US$/USD/US Dollar”
“USA/U.S./US”

Description

Production Linked Incentive.

Pradhan Mantri Awas Yojana.

Public Relations.

Reserve Bank of India.

Regulation S under the U.S. Securities Act.

Real Estate (Regulation and Development) Act.

Return on Capital Employed.

Remission of Duties and Taxes on Exported Products.

Return on Equity.

Real Time Gross Settlement.

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

Securities Contracts (Regulation) Act, 1956.

Securities Contracts (Regulation) Rules, 1957.

SEBI Complaints Redress System.

Securities and Exchange Board of India, constituted under section 3 of the
SEBI Act.

Securities and Exchange Board of India Act, 1992.

Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, as amended.

Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019, as amended

Securities and Exchange Board of India (Foreign Venture Capital Investor)
Regulations, 2000, as amended.

SEBI  master circular  bearing  number
1/P/CIR/2024/0154 dated November 11, 2024.
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended

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

SEBI/HO/CFD/PoD-

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

SEBI  master circular bearing
1/P/CIR/2024/37 dated May 7, 2024.
Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended.

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 as amended, including instructions and clarifications issued
by SEBI from time to time.

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 as amended, including instructions and clarifications issued
by SEBI from time to time

The Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996, as amended.

Securities Transaction Tax.

Strengths, Weaknesses, Opportunities and Threats.

Tax deduction account number.

Trademarks Act, 1999.

United Nations

United Nations Population Fund.

Generally Accepted Accounting Principles in the United States of America.
Persons that are “qualified institutional buyers”, as defined in Rule 144A.
U.S. Securities Act of 1933, as amended.

United States Dollar.

United States of America.

number SEBI/HO/MIRSD/POD-
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Term
“VA’I"?
“VCFJ?

“Water Act”

Issue Related Definitions

Term

“Abridged
Prospectus”
“Acknowledgement
Slip”

“Addendum”

“Allot”/ “Allotment” /
“Allotted”
“Allotment Advice”

“Allottee(s)”
“Anchor Investor(s)”

“Anchor Investor
Allocation Price”

“Anchor Investor
Application Form”

“Anchor Investor Bid”
or “Issue Period” or

“Anchor Investor
Bidding Date”
“Anchor Investor

Issue Price”

“Anchor Investor Pay-
in Date”

“Anchor
Portion”

Investor

“ASBA”/
“Application
Supported by Blocked
Amount”

Description

Value added tax.

Venture capital funds as defined in and registered with the SEBI under the
Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996 (now repealed) or the SEBI AIF Regulations, as the case may be.

Water (Prevention and Control of Pollution) Act, 1974.

Description

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

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

The addendum dated October 16, 2025 to the draft red herring prospectus dated
August 01, 2025 filed by our Company with Stock Exchange

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to
the Fresh Issue.

The note or advice or intimation of Allotment sent to each successful Bidder who has
been or is to be Allotted the Equity Shares after approval of the Basis of Allotment
by the Designated Stock Exchange.

A successful Bidder to whom the Equity Shares are Allotted.

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with SEBI ICDR Regulations and this Red Herring Prospectus, and who
has Bid for an amount of at least X 200 lakhs.

The price at which Equity Shares will be allocated to Anchor Investors according to
the terms of this Red Herring Prospectus, us and the Prospectus, which will be
decided by our Company, in consultation with the BRLM.

The form is 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 this Red
Herring Prospectus and the Prospectus.

The date, one Working Day prior to the Bid/Issue Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which BRLM will not accept
any Bids from Anchor Investors, and allocation to Anchor Investors shall be
completed.

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

The Anchor Investor Issue Price will be decided by our Company, in consultation
with the BRLM.

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 Issue Price, not
later than two Working Days after the Bid/Issue Closing Date.

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the BRLM, to Anchor Investors and the basis of such allocation
will be on a discretionary basis by our Company, in consultation with the BRLM, in
accordance with the SEBI ICDR Regulations, of which 33.33% shall be reserved for
domestic mutual funds and 6.67% shall be reserved for life insurance companies and
pension funds, subject to valid Bids being received from domestic Mutual Funds and
life insurance companies and pension funds at or above the Anchor Investor
Allocation Price.

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 relevant 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.



Term
“ASBA Account”

“ASBA Bid”
“ASBA Bidders”
“ASBA Form”

“Banker(s) to the
Issue”
“Basis of Allotment”

“Bid(s)”

“Bid Amount”

“Bid cum Application
Form”
“Bid Lot”

“Bid”/ “Issue Closing
Date”

“Bid”/ “Issue Opening
Date”

Description

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

A Bid made by an ASBA Bidder.

All Bidders except Anchor Investors.

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

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

Basis on which the Equity Shares will be Allotted to successful Bidders under the
Issue, is described in “Issue Procedure” on page 346 this Red Herring Prospectus.
An indication by an ASBA Bidder to make an Issue during the Bid/Issue Period
pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding Date
by an Anchor Investor, pursuant to the submission of the Anchor Investor Application
Form, to subscribe to or purchase Equity Shares at a price within the Price Band,
including all revisions and modifications thereto, to the extent permissible under the
SEBI ICDR Regulations, in terms of this Red Herring Prospectus and the Bid cum
Application Form. The term ‘Bidding’ shall be construed accordingly.

The highest value of optional Bids indicated in the Bid cum Application Form, and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the
case may be, upon submission of the Bid in the Issue, as applicable.

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

[e] Equity Shares of face value of *10/- each and in multiples of [®] Equity Shares
of face value of R10/- each thereafter.

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, which shall be notified
in all editions of Financial Express (a widely circulated English national daily
newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and all editions of Financial Express (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Ahmedabad, where our
Registered Office is located), and in case of any revision, the extended Bid/Issue
Closing Date shall also be widely disseminated by notification to the Stock Exchange
by issuing a public notice and also by indicating the change on the respective websites
of the BRLM and at the terminals of the Members of the Syndicate and by intimation
to the Designated Intermediaries and the Sponsor Bank(s), as required under the
SEBI ICDR Regulations.

Our Company, in consultation with BRLM, may consider closing the Bid/Issue
Period for QIBs one Working Day prior to the Bid/Issue Closing Date, in accordance
with the SEBI ICDR Regulations.

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, which shall be notified in
all editions of Financial Express (a widely circulated English national daily
newspaper) and all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and all editions of Financial Express (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Ahmedabad, where our
Registered Office is located), and in case of any revision, the extended Bid/Issue
Opening Date also be widely disseminated by notification to the Stock Exchange by
issuing a public notice and also by indicating the change on the respective websites
of the BRLM and at the terminals of the Members of the Syndicate and by intimation
to the Designated Intermediaries and the Sponsor Bank(s), as required under the
SEBI ICDR Regulations.



Term
“Bid”/ “Issue Period’

“Bidder”/ “Applicant”

“Bidding Centers”
“Book Building
Process”

“Book Running Lead
Managers”/ “BRLM”
“Broker Centers”

“CAN”/
“Confirmation of
Allocation Note”
“Cap Price”

“Cash Escrow and
Sponsor Bank
Agreement”

“CDP(s)”/ “Collecting
Depository
Participant(s)”

“Client ID”
“Collecting Registrar

and Share Transfer
Agents”

“Cut-Off Price”

“Cut-Off Time”

“Demographic

Description

Except in relation to Anchor Investors, the period between the Bid/Issue Opening
Date and the Bid/Issue Closing Date, inclusive of both days, during which Bidders
(excluding Anchor Investors) can submit their Bids, including any revisions thereof
in accordance with the SEBI ICDR Regulations and the terms of this 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 BRLM, may consider closing the Bid/Issue Period for
QIBs one Working Day prior to the Bid/Issue Closing Date, in accordance with the
SEBI ICDR Regulations.

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

Centers at which the Designated Intermediaries shall accept the Bid cum Application
Forms, i.e., Designated SCSB Branches for SCSBs, Specified Locations for
Members of the Syndicate, Broker Centers for Registered Brokers, Designated RTA
Locations for RTAs and Designated CDP Locations for CDPs.

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue is being made.

The book running lead manager to the Issue, being Vivro Financial Services Private
Limited

Broker centers are notified by the Stock Exchange where ASBA Bidders can submit
the ASBA Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the
website of the Stock Exchange at www.nseindia.com.

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

The higher end of the Price Band, above which the Issue Price and Anchor Investor
Issue Price will not be finalized and above which no Bids will be accepted. The Cap
Price shall be at least [®] % of the Floor Price.

The agreement dated November 15, 2025 entered into amongst our Company, the
Registrar to the Issue, the BRLM, and the Banker(s) to the Issue for, among other
things, collection of the Bid Amounts from the Anchor Investors, transfer of funds to
the Public Issue Account(s), and where applicable, remitting refunds, if any, to such
Bidders, on the terms and conditions thereof.

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 circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and
other applicable circulars issued by SEBI as per the lists available on the website of
the Stock Exchange at www.nseindia.com, as updated from time to time.

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

Registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of SEBI circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI as per
the lists available on the website of the Stock Exchange at www.nseindia.com , as
updated from time to time.

Issue Price, which shall be any price within the Price Band, finalized by our
Company, in consultation with BRLM. Only Individual Investors who apply for
minimum application size are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Investors are not entitled to Bid at the Cut-
off Price.

For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests
for blocking funds in the ASBA Accounts of relevant Bidders with a confirmation
cut-off time of 5:00 pm after the Bid/Issue Closing Date.

The details of the Bidders including the Bidder’s address, name of the Bidder’s
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Term
Details”
“Designated CDP
Locations”

“Designated Date”

“Designated
Intermediary(ies)”
“Designated RTA
Locations”

“Designated ~ SCSB

Branches”

“Designated  Stock

Exchange”

“Draft Red Herring
Prospectus” or
“DRHP’

“Domestic Mutual

Fund Portion”

“Eligible NRI”

“Escrow Account(s)”

“Escrow  Collection

Bank”

“First or sole Bidder”

“Floor Price”

“Fresh Issue”

“Fraudulent

Description

father/husband, investor status, occupation, bank account details and UPI ID, as
applicable.

Such locations of the CDPs where Bidders can submit the ASBA Forms. The details
of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept ASBA Forms are available on
the website of the Stock Exchange at www.nseindia.com as updated from time to
time.

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Issue Account or the Refund Account, as the case may be,
and/or the instructions are issued to the SCSBs (in case of UPI Bidders, instruction
issued through the Sponsor Bank(s)) for the transfer of the relevant amounts blocked
by the SCSBs in the ASBA Accounts to the Public Issue Account and or the Refund
Account and / or are unblocked, as the case may be, in terms of this Red Herring
Prospectus and the Prospectus, after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares
will be Allotted to successful Bidders in the Issue

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Issue.
Such locations of the RTAs where ASBA Bidders can submit the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept ASBA Forms are available on the website of
the Stock Exchange (www.nseindia.com) as updated from time to time.

Such branches of the SCSBs which shall collect the ASBA Forms used by the
Bidders, a list of which is available on the website of SEBI at www.sebi.gov.in,
updated from time to time, or at such other website as may be prescribed by SEBI
from time to time.

Unless the context requires otherwise, refers to, the EMERGE Platform of National
Stock Exchange of India Limited.

The Draft Red Herring Prospectus dated August 1, 2025, issued in accordance with
the SEBI ICDR Regulations, which does not contain complete details of the price at
which the Equity Shares will be Allotted and the size of the Issue, including any
addenda or corrigenda thereto.

33.33% of Anchor Investor Portion shall be reserved for domestic mutual funds,
subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price

NRI(s) from jurisdictions outside India where it is not unlawful to make an Issue or
invitation under the Issue and in relation to whom the Bid Cum Application Form
and this Red Herring Prospectus will constitute an invitation to purchase the Equity
Shares.

Account(s) opened with the Escrow Collection Bank and in whose favor Anchor
Investors will transfer the money through direct credit/NEFT/RTGS/NACH in
respect of the Bid Amount while submitting a Bid.

Bank which is a clearing member and registered with SEBI as a banker to an issue
under the Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994, and with whom the Escrow Accounts in relation to the Issue for Bids by Anchor
Investors will be opened, in this case being Axis Bank Limited.

The 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

The lower end of the Price Band, subject to any revision thereto, at or above which
the Issue Price and the Anchor Investor Issue Price will be finalized and below which
no Bids will be accepted,

The issue of 45,88,800 Equity Shares of face value of ¥ 10/- each at X [e] per Equity
Share (including a premium of X [®] per Equity Share) aggregating to X [e] lakhs by
our Company.

Fraudulent borrower as defined under Regulation 2(1)(Ill) of the SEBI ICDR
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Term
Borrower”
“Fugitive
Offender”
“General Information
Document” or “GID”

Economic

“Individual Investor”

“Individual Investor
Portions”
“Issue Agreement”

“Issue Price”

“Issue Proceeds”

“Life Insurance
Companies and
Pension Fund Portion”
“Market Maker”

“Market Maker
Reservation Portion”

“Market
Agreement”
“Minimum
Application Size”
“Monitoring Agency”
“Monitoring
Agreement”

“Mutual Funds”

Making

“Mutual
Portion”

Fund

“Net Issue”
“Net Proceeds”

Description

Regulations.

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

The General Information Document for investing in public Issues, prepared and
issued in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated
March 17, 2020, issued by SEBI and the UPI Circulars, as amended from time to
time. The General Information Document shall be available on the websites of the
Stock Exchange and the BRLM.

Individual investor who applies for two lots with minimum application size above
%2,00,000.

Portion of the Issue being not less than 35% of the Net Issue consisting of [®] Equity
Shares face value of ¥10/- each which shall be available for allocation to Individual
Investors (subject to valid Bids being received at or above the Issue Price), which
shall not be less than the minimum application size subject to availability in the
Individual Investor Portion, and the remaining Equity Shares to be Allotted on a
proportionate basis.

The agreement dated August 1, 2025, between our Company and the BRLM,
pursuant to which certain arrangements are agreed to in relation to the Issue.

The final price at which Equity Shares will be Allotted to successful ASBA Bidders
in terms of this Red Herring Prospectus and Prospectus which will be decided by our
Company, in consultation with the BRLM, on the Pricing Date, in accordance with
the Book-Building Process and in terms of this Red Herring Prospectus. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Issue Price, which
will be decided by our Company, in consultation with the BRLM, on the Pricing Date,
in accordance with the Book-Building Process and in terms of this Red Herring
Prospectus.

Proceeds to be raised by our Company through this Fresh Issue, for further details
please refer chapter titled “Objects of the Issue” page 110 of this Red Herring
Prospectus.

6.67% of Anchor Investor Portion shall be reserved for life insurance companies and
pension fund, subject to valid Bids being received from life insurance companies and
pension fund at or above the Anchor Investor Allocation Price

Market Maker appointed by our Company from time to time, in this case being
Rikhav Securities Limited, who has agreed to receive or deliver the specified
securities in the market making process for a period of three years from the date of
listing of our Equity Shares or for any other period as may be notified by SEBI from
time to time.

The reserved portion of 2,32,800 Equity Shares of face value having %10 each at an
Issue price of X [®] each aggregating to X[ e] Lakhs to be subscribed by Market Maker
in this Issue.

The market making agreement dated November 21, 2025 between our Company,
Book Running Lead Manager and Market Maker.

The minimum application size shall be two lots provided that the minimum
application size shall be above X 2 Lakhs

Brickwork Ratings India Private Limited.

The agreement dated November 15, 2025 between our Company and Monitoring
Agency

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

The portion of the Issue being 5% of the Net QIB Portion consisting of [e] Equity
Shares of face value of 10 each which shall be available for allocation to Mutual
Funds only on a proportionate basis, subject to valid Bids being received at or above
the Issue Price.

The Issue less the Market Maker Reservation Portion
Proceeds of the Issue less Issue expenses.
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Term
“Net QIB Portion”

“Non-Institutional
Category” or
“Non-Institutional
Portion”
“Non-Institutional
Investors” or ”’NIIs” or
“Non-Institutional
Bidders” or “NIBs”

“NPCT”
“NR”  or
Resident”
“Price Band”

“Non-

“Pricing Date”

“Prospectus”

“Public
Account(s)”

Issue

“Public Issue Account
Bank(s)”

“QIB  Bid/
Closing Date”

Issue

“QIB Portion”

“QIBs” or “Qualified
Institutional Buyers”

“Red Herring
Prospectus” or “RHP”

Description

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

The portion of the Issue being not less than 15% of the Issue consisting of [®] Equity
Shares of face value of X10/- each, available for allocation to Non-Institutional
Investors.

All Applicants, including FPIs which are individuals, corporate bodies and family
offices, that are not QIBs or Individual Investors and to whom allocation shall be
made in the following manner:

(&) one third of the portion available to non-institutional investors shall be reserved
for applicants with application size of more than two lots and up to such lots
equivalent to not more than %10 lakhs;

(b) two third of the portion available to non-institutional investors shall be reserved
for applicants with application size of more than %10 lakhs.

Provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b), may be allocated to applicants in the other sub-category of Non-
Institutional Investors.

National Payments Corporation of India

Person resident outside India, as defined under FEMA and includes non-resident
Indians, FVCIs and FPIs.

The price band ranging from the Floor Price of X [®] per Equity Share of face value
of T10/- each to the Cap Price of X [e] per Equity Share of face value of R10/- each,
including any revisions thereto. The Price Band and minimum Bid Lot, as decided
by our Company, in consultation with the BRLM, will be advertised in all editions of
Financial Express (a widely circulated English national daily newspaper) and all
editions of Jansatta (a widely circulated Hindi national daily newspaper) and all
editions of Financial Express (a widely circulated Gujarati daily newspaper, Gujarati
being the regional language of Ahmedabad, where our Registered Office is located),
at least two Working Days prior to the Bid/Issue 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 Exchange for the purpose of uploading on their respective
websites.

The date on which our Company, in consultation with the BRLM, will finalize the
Issue Price.

The prospectus to be filed with the RoC on or after the Pricing Date in accordance
with Section 26 of the Companies Act, and the SEBI ICDR Regulations containing,
inter alia, the Issue Price, the size of the Issue and certain other information, including
any addenda or corrigenda thereto.

The bank account(s) opened with the Public Issue Account Bank(s) under Section
40(3) of the Companies Act, to receive monies from the Escrow Account and from
the ASBA Accounts on the Designated Date.

Bank(s) which is a clearing member and registered with SEBI as a banker to an issue,
and with whom the Public Issue Account(s) will be opened.

In the event our Company in consultation with BRLM, decide to close Bidding by
QIBs one day prior to the Bid/ Issue Closing Date, the date one day prior to the Bid/
Issue Closing Date; otherwise it shall be the same as the Bid/Issue Closing Date.
The portion of the Issue being not more than 50% of the Issue or [®] Equity Shares
of face value of %10 each, available for allocation to QIBs (including Anchor
Investors) on a proportionate basis (in which allocation to Anchor Investors shall be
on a discretionary basis, as determined by our Company, in consultation with the
BRLM), subject to valid Bids being received at or above the Issue Price.

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations.

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, and the provisions of the SEBI ICDR Regulations, which will not
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Term

“Refund Account(s)”
“Refund Bank(s)”

“Registered Brokers”

“Registrar
Agreement”

“Registrar  to  the
Issue” or “Registrar”
“Revision Form”

“RTAs” or “Registrar
and Share Transfer
Agents”
“Self-Certified
Syndicate Bank(s)” or
“SCSB(s)”

“Specified Locations”

“Sponsor Bank(s)”

“Stock Exchange”
“Sub-Syndicate
Members”
“Syndicate
Agreement”

Description

have complete particulars of the Issue Price and the size of the Issue, including any
addenda or corrigenda thereto. The Red Herring Prospectus will be filed with the
ROC at least three Working Days before the Bid/Issue Opening Date and will become
the Prospectus upon filing with the ROC after the Pricing Date.

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

The Banker to the Issue with whom the Refund Account(s) will be opened, in this
case being Axis Bank Limited.

Stockbrokers registered with SEBI under the Securities and Exchange Board of India
(Stockbrokers) 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 No. CIR/CFD/14/2012 dated October 4, 2012, and other applicable
circulars issued by SEBI.

The agreement dated July 30, 2025 entered into between our Company, and the
Registrar to the Issue, in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

MUFG Intime India Private Limited (formerly known as Link Intime India Private
Limited)

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their Bid cum Application Forms or any previous Revision
Form(s), as applicable. QIB Bidders and Non-Institutional Investors are not allowed
to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Individual Investors who apply for Minimum Application Size
can revise their Bids during the Bid/Issue Period and withdraw their Bids until the
Bid/Issue Closing Date.

The registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations as per the list available on the website of NSE,
and the UPI Circulars

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
or such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time. Applications through UPI in the
Issue can be made only through the SCSBs mobile applications (apps) whose name
appears on the SEBI website. A list of SCSBs and mobile applications, which, are
live for applying in public issues using UPI Mechanism is appearing in the “list of
mobile applications for using UPI in Public Issues” displayed on SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on SEBI website from time to time.

Bidding centers where the Syndicate shall accept ASBA Forms from Bidders, a list
of which is available on the website of SEBI (www.sebi.gov.in) and updated from
time to time.

Axis Bank Limited, being Banker(s) to the Issue, appointed by our Company to act
as a conduit between the Stock Exchange and the NPCI in order to push the mandate
collect requests and/or payment instructions of UPI Bidders using the UPI
Mechanism and carry out other responsibilities, in terms of the UPI Circulars.

The National Stock Exchange of India Limited

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

The agreement dated November 15, 2025 entered into between our Company, the
BRLM and the Syndicate Members in relation to the procurement of Bids by the
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Term

“Syndicate
Member(s)”
“Syndicate” or
“Members of the
Syndicate”
“Underwriter”
“Underwriting
Agreement”

“UPI”

“UPI Bidders”

“UPI Circulars”

“UPI ID”

“UPI
Request”

Mandate

“UPI Mechanism”

Description
Syndicate
Vivro Financial Services Private Limited.

Together, the BRLM and the Syndicate Members.

Underwriter to this Issue namely Vivro Financial Services Private Limited.

The agreement dated November 21, 2025, between the Underwriter and our
Company.

Unified Payments Interface, which is an instant payment mechanism, developed by
the NPCL

Collectively, individual investors applying as individual investors who apply for
Minimum Application Size in the Individual Investors Portion, individuals applying
as Non-Institutional Investors with a Bid Amount of up to %5,00,000 in the Non-
Institutional Portion, and Bidding under the UPI Mechanism.

Pursuant to SEBI circular no. 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 5,00,000 shall use UPI and shall provide their UPI ID in the bid-cum-
application form submitted with: (i) a syndicate member, (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).

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M
dated March 16, 2021, SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47
dated March 31, 2021, SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/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 with  circular number  SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA Master
Circular (to the extent it pertains to UPI) and any subsequent circulars or notifications
issued by SEBI in this regard, along with the circulars issued by the Stock Exchange
in this regard, including the circular issued by NSE having reference number 25/2022
dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI
or Stock Exchange in this regard.

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

A request (intimating the UPI Bidder by way of a notification on the UPI application,
by way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder
initiated by the Sponsor Bank(s) to authorize blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

The bidding mechanism that shall be used by a UPI Bidder to make an ASBA Bid in
the Issue in accordance with the UPI Circulars.
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Term

“UPI PIN”
“Wilful Defaulter”
“Working Day(s)”

Description

Password to authenticate UPI transaction.

Wilful defaulter as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations.
All days on which commercial banks in Ahmedabad, Gujarat, India are open for
business; provided, however, with reference to (a) announcement of Price Band; and
(b) Bid/Issue Period, the expression “Working Day” shall mean all days on which
commercial banks in Ahmedabad, Gujarat, India are open for business, excluding all
Saturdays, Sundays or public holidays; and (c) with reference to the time period
between the Bid/Issue Closing Date and the listing of the Equity Shares on the Stock
Exchange, the expression ‘Working Day’ shall mean all trading days of Stock
Exchange, excluding Sundays and bank holidays, in terms of the circulars issued by
SEBI.

Industry and Business-Related Terms or Abbreviations

Term
“APAC”
“APIs”
“ASEAN”
“B2B”
“BTA”
“CAEPPR Rules”
“CAGR”

“CareEdge Report”

“CCTV”
“CPI”
“CSR”
oy
“D2C”
DG
“ERP”
“ESG”
“ETP”
“EU”
RV
“FDI”
“FMCG”
“FRE”
“FRP”
“FTA”
“GDP”
“GNDI”
“GOTS”
“GST”
“GVA”
“HDPE”
“HPC”
“1IP”
“IMF”
“ISO”
T
“kVA”
“LDPE”

Description
Asia-Pacific
Active Pharmaceutical Ingredient
Association of Southeast Asian Nations
Business to Business
Bilateral trade agreement
Chemical Accidents (Emergency Planning, Preparedness, and Response) Rules
Compound Annual Growth Rate
Industry Research Report on Chemicals Industry (“CareEdge Report”) dated
July 17, 2025 prepared by CARE Analytics and Advisory Private Limited
(formerly known as CARE Risk Solutions Private Limited)
Closed Circuit Television
Consumer Price Index
Corporate Social Responsibility
Calender Year
Direct to Consumer
Diesel generator
Enterprise Resource Planning — software used for business process management.
Environmental, Social, and Governance
Effluent Treatment Plant
European Union
Electric Vehicles
Foreign Direct Investment
Final Estimates
Fast Moving Consumer Goods
First Revised Estimates
Fiberglass reinforced plastics
Free Trade Agreements
Gross Domestic Product
Gross National Disposable Income
Global Organic Textile Standard
Goods and Service Tax
Gross Value Added
High-Density Polyethylene
home & personal care
Index of Industrial Production
International Monetary Fund
International Organization for Standardization
Information Technology
Kilo Volt Amperes
Low-Density Polyethylene
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Term
“MEA”
“MHIHC Rules”
“MT”
“MTPA”
“pP/C”
“PCMX”
“PCPIRs”
“pE”
“PFCE”
“PLI”
“PMI”
“PM-MITRA”
“PPE”
“PPP”
“QA”/“QC”
“R&D”
“RBI”
“REACH”
“RPM”
“SAE”
“SDP”
“gg”
“UGVCL”
“VocC”»
“WEO”
“Y-0-Y”
“ZDHC”
“ZLD”

Description
Middle East & Africa
Manufacture, Storage, and Import of Hazardous Chemical
Metric Ton
metric ton per annum
Polyester-Cotton
Para-chloro-meta-xylenol
Petroleum, Chemicals, and Petrochemicals Investment Regions
Provisional Estimates
Private Final Consumption Expenditure
Production-Linked Incentive
Purchasing Managers’ Index
Mega Integrated Textile Region and Apparel Parks
Personal protective equipment
Public-private partnership
Quality Assurance / Quality Check
Research and development
Reserve Bank of India
Registration, Evaluation, Authorisation and Restriction of Chemicals
Revolutions per minute
Second Advance Estimates
State Domestic Product
Stainless Steel
Uttar Gujarat Vij Company Limited
Volatile organic compound
World Economic Outlook
Year-on-Year
Zero Discharge of Hazardous Chemicals
zero-liquid discharge

Key operational and financial performance indicators

Term
“Revenue from
Operations”
“Total income”

“Earnings before Interest,
Tax, Depreciation”
“EBITDA Margins”
“Profit after Tax” / “PAT”
“PAT Margins”

“Cash Profit after Tax”
“Current Ratio”

“Net Worth”

“Debt-Equity Ratio”
“Return on Equity”

Description
Revenue from operation provides information regarding growth of the business
operations over the period.
Total income provides information regarding income earned by the Company
during the period and provides key insight about the financial performance of the
Company over the period of time
EBITDA (earnings before interest, tax depreciation and amortisation) provides
information and operational profitability and the financial performance of the
business.
EBITDA margin provides the financial benchmarking against peers as well as to
compare against the historical performance of the business.
PAT provides information regarding the overall profitability of our business.
PAT margin is an indicator of the overall profitability of the business and
provides the financial benchmarking against peer as well as to compare against
the historical performance of the business.
Cash Profit after Tax is an indicator which denotes profit generated from the
business operations during the period before adjusting the non-cash items.
Current ratio is an indicator of short-term solvency i.e., company's ability to pay
short- term obligations or those due within one year.
Net-Worth is an indicator of total net-worth after deducting the aggregate value
of the accumulated losses, each as applicable for the Company on a restated
basis.
Debt Equity Ratio is an indicator of overall leverage of the company
RoE provides how efficiently the Company generates profits from average
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Term Description
shareholders' funds.
“Return on Capital RoCE provides how efficiently the Company generates earnings from the capital
Employed” employed in the business.

[Remainder of the page has been intentionally left blank]
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Red Herring Prospectus 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. All
references to the “U.S.”, “US”, “U.S.A” or “United States” are to the United States of America and its territories
and possessions.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time
(“IST™). Unless indicated otherwise, all references to page numbers in this Red Herring Prospectus are to the
page numbers of this raft Red Herring Prospectus.

In this Red Herring Prospectus, the terms “we”, “us”, “our”, “the Company”, “our Company”, “Issuer”, “Issuer
Company”, unless the context otherwise indicates or implies, refers to “Neochem Bio Solutions Limited”.

Financial Data

Unless the context otherwise requires or indicates, the financial information, financial ratios in this Red Herring
Prospectus has been derived from our Restated Financial Information. For further information, please see the
section titled “Restated Financial Information” on page 242 of this Red Herring Prospectus.

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; accordingly, all references to a particular financial year or fiscal, unless
stated otherwise, are to the 12-month period commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year. Reference in this Red Herring Prospectus to the terms
Fiscal or Fiscal Year of Financial Year is to the 12 months ended on March 31 of such year, unless otherwise
specified.

The Restated Financial Information of our Company, which comprises the Restated Statement of assets and
liabilities, the Restated Statement of profit and loss, the Restated Statement of cash flows the as at and for the six
months period ended September 30, 2025 and Financial Years ended on March 31, 2025, March 31, 2024 and
March 31, 2023 along with the summary statement of significant accounting policies read together with the
annexures and notes thereto prepared in terms of the requirements of Section 32 of the Companies Act, the SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
ICAI, as amended from time to time.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Indian GAAP, the Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the
aforementioned policies and laws on the financial disclosures presented in this Red Herring Prospectus should be
limited. There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company
does not provide reconciliation of its financial statements with Ind AS, IFRS or U.S. GAAP requirements. Our
Company has not attempted to explain those differences or quantify their impact on the financial data included in
this Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences and
their impact on our financial data.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management Discussion and Analysis of Financial Position and Results of Operations” on pages 33, 175
and 289 respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus have been
calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance with Indian
GAAP, and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Conditions and Result of Operations” on pages 33,
175 and 289 respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus have
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been calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance with
Indian GAAP, and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sum of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal place and all
percentage figures have been rounded off to two decimal places and accordingly there may be consequential
changes in this Red Herring Prospectus.

Non-GAAP measures

Certain non-GAAP measures presented in this Red Herring Prospectus such as Net Asset Value per Equity Share,
EBITDA, EBITDA Margin, Capital Employed, Return on Capital Employed, Cash Profit after Tax, Return on
Equity, Debt to Equity Ratio and Net Worth (collectively “Non-GAAP Measures”) are a supplemental measure
of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP,
or IFRS. Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity
under Ind AS, Indian GAAP, or IFRS and should not be considered in isolation or construed as an alternative to
cash flows, profit / (loss) for the year / 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, or IFRS. In addition, these Non-GAAP Measures
and other statistical and other 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, a
comparison of similarly titled Non-GAAP Measures or statistical or other information relating to operations and
financial performance between companies may not be possible. Other companies may calculate the Non-GAAP
Measures differently from us, limiting their usefulness as a comparative measure. Although the Non-GAAP
Measures are not a measure of performance calculated in accordance with applicable accounting standards, we
compute and disclose them as our Company’s management believes that they are useful information in relation
to our business and financial performance

For the risks relating to Non-GAAP Measures, see “Risk Factors — We have presented certain supplemental
information of our performance and liquidity which is not prepared under or required under Indian GAAP ”
on page 61 of this Red Herring Prospectus.

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Red Herring Prospectus
have been obtained from the report on “Industry Research Report on Chemicals Industry ” dated July 17, 2025
(“CareEdge Report ), which has been prepared and released by CARE Analytics and Advisory Private Limited
(formerly known as CARE Risk Solutions Private Limited) (“CareEdge Report”). Further, CareEdge, vide their
consent letter dated July 17, 2025 (“Letter”) has accorded their no objection and consent to use the CareEdge
Report. CareEdge, vide their Letter has also confirmed that they are an independent agency, and confirmed that it
is not related to our Company, our Directors, our Promoters, our Key Managerial Personnel, our senior
management personnel or the BRLM. The Report is also available on the website of our Company at
www.neochem.in.

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those
disclosed in “Risk Factors — Certain sections of this Red Herring Prospectus disclose information from the
industry report which has been commissioned and paid for by us exclusively in connection with the Issue and
any reliance on such information for making an investment decision in the Issue is subject to inherent risk ”
on page 60 of this Red Herring Prospectus. Accordingly, investment decisions should not be based solely on such
information.
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Currency and Units of Presentation

All references to:

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

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

. "Euro" or "€", are to Euro, the official currency of the Eurozone.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in lakhs, except where specifically indicated. One lakh represents 1,00,000. However, where any figures
that may have been sourced from third party industry sources are expressed in denominations other than lakhs in
their respective sources, such figures appear in this Red Herring Prospectus expressed in such denominations as
provided in such respective sources.

In this Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers to
another gender and the word “Lac/Lakh” means “one hundred thousand”.

Exchange Rates

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

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

Currency® Exchange rate as Exchange rate as Exchange rate as Exchange rate as
on September 30, on March 31, on March 31, 2024* on March 31, 2023*
2025* 2025*
1USD 88.79 85.58 83.37 82.21
1 EUR 104.22 92.32 90.22 89.61

* If the RBI reference rate is not available on a particular date due to a public holiday, the previous working day not being a public holiday
has been considered.

Source: www.fhil.org.in and www.rbi.org.in

(1) The reference rates are rounded off to two decimal places.

(2) In case of a public holiday, the previous working day not being a public holiday has been considered.

[Remainder of the page has been intentionally left blank]
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements
generally can be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “expect”,
“gstimate”, “intend”, “likely to”, “objective”, “plan”, “project”, “propose”, “will”, “seek to”, “will continue”,
“will pursue” or other words or phrases of similar import. Similarly, statements that describe our strategies,
objectives, plans or goals are also forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. All statements in this Red Herring Prospectus that are
not statements of historical fact constitute “forward-looking statements”. All statements regarding our expected
financial conditions and results of operations, business plans and objectives, strategies and goals and prospects are
forward-looking statements.

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

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

L. We derive a substantial portion of our revenue from the textile industry. Consequently, any material
decline in the performance of the textile sector, or our failure to sustain, grow, or efficiently manage our
sales within this sector, may materially and adversely affect our business operations, financial condition
and results of operations.

2. Our Company derives revenue from diversified customers. Our inability to acquire new customers or
loss of all or a substantial portion of any of our major customers, for any reason and/or continued
reduction of the business from them, could have a material adverse impact on our business, results of
operations, cash flows and financial condition.

3. We do not maintain long-term contractual arrangements with the majority of our customers. As a result,
the loss of one or more key customers, or any significant reduction in their demand for our products,
could materially and adversely affect our business operations, financial condition, results of operations
and cash flows.

4. Underutilization of the installed capacities at our Company may have an adverse impact on our growth
and future profitability.

5. We derive a significant portion of our revenue from operations from domestic sales which exposes us to
risks specific to Indian geographies and market.

6. We are required to adhere to quality standards in the manufacturing of our products. Our inability to
comply with such parameters may result in termination or loss of business from our customers which, in
turn, may have a material adverse effect on our business prospects and results of operations.

7. Assignificant increase in the cost of raw materials, particularly if not matched by a corresponding increase
in product pricing or revenue, could materially and adversely affect our profit margins and overall
financial performance. If we are unable to pass on these increased costs to our customers, it may result
in reduced profitability and negatively impact our results of operations and financial condition.

8. We have not made any long-term supply arrangement or agreement with our suppliers. In an eventuality
where our suppliers are unable to deliver us the required materials, at a competitive price, in a time-
bound manner it may have a material adverse effect on our business operations and profitability.
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9. Our manufacturing facility situated in Moraiya, Ahmedabad is critical for our business and any
disturbance, slowdown or shutdown of our Moraiya manufacturing facility, may have an adverse impact
on our business, results of operations and financial conditions

10. Our operations can be adversely affected in case of industrial accidents at our manufacturing units.
Further, any fire or mishap or accidents of such nature at the Company's facilities could lead to accident
claims and damage and loss of property, inventory, raw materials, etc.

For details regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on page 33, 175 and 289, respectively of this Red Herring Prospectus. By their nature, certain market
risk disclosures are only estimates and could be materially different from what actually occurs in the future. As a
result, actual gains or losses could materially differ from those that have been estimated.

We cannot ensure that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, Applicants are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views as on the date of this Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions,
which in turn are based on currently available information. Although we believe the assumptions upon which
these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate,
and the forward-looking statements based on these assumptions could be incorrect. Neither our Company, our
Promoters, our Directors, the BRLM nor any of their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the BRLM will ensure that the
Bidders in India are informed of material developments until the time of the grant of listing and trading permission
by the Stock Exchange for the Equity shares pursuant to the Issue.

[Remainder of the page has been intentionally left blank]
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SUMMARY OF THE ISSUE DOCUMENTS

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in this 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 Red Herring Prospectus, including “Risk Factors”, “The Issue”, “Capital

Structure”, “Objects of the Issue”’, “Industry Overview”, “Our Business”, “Restated Financial Information”,

”

“Outstanding Litigation and Material Developments”, “Issue Procedure”, and “Description of Equity Shares
Related Terms of The Articles of Association” on pages 33, 76, 95, 110, 135, 175, 242, 306, 346 and 388,
respectively of this Red Herring Prospectus.

a)

b)

c)

d)

Summary of Business

We are a specialty performance chemical company with a legacy of over four decades, engaged in the
business of manufacturing specialty performance chemicals with a diverse portfolio of over 350
customized formulations across four primary product segments such as (i) Polymers, (ii) Surfactants,
(iii) Silicones, and (iv) Esters & bio-based sustainable solutions. Our products are essential and used in
industries such as textile & garment washing, home & personal care (HPC), institutional and industrial
cleaners, water treatment, paints and coatings, paper and pulp, construction, rubber and dyes and
pigments. Our Company is accredited with ISO 9001:2015, ISO 14001 and ISO 45001. Our product
certifications include ZDHC Level 3 and GOTS 7.0.

For further details, please refer chapter titled “Our Business” on page 175 of this Red Herring
Prospectus

Summary of Industry

The global chemicals industry was valued at approximately $5.7 trillion in 2023, contributing around
7% to global GDP. The industry is estimated to have been valued at $5.9 trillion in 2024. The industry
has grown at a CAGR of 7% from 2014 to 2024 and is projected to grow at 7%, reaching nearly $8.3
trillion by 2029. The Indian specialty chemicals market has demonstrated robust growth, expanding from
Rs 2.2 lakh crore in FY19 to an estimated Rs 5 lakh crore in FY25, and is projected to reach Rs 7.5 lakh
crore by FY29, registering a CAGR of 10-12% over the next four years.

For further details, please refer chapter titled “Industry Overview” on page 135 of this Red Herring
Prospectus.

Name of the Promoters
The Promoters of our Company are Swapnil Rameshbhai Makati and Hemangini Swapnil Dathia. For

detailed information on our Promoters and Promoter Group, please refer to chapter titled “Our
Promoters and Promoter Group” on page 236 of this Red Herring Prospectus.

Issue Size
Issue® Issue of up to 45,88,800 Equity Shares of face value of 10/- each for cash
at a price of X[e] per Equity Share (including premium of Z[e] per Equity
Share) aggregating to X [e] lakhs.
Out of which

Market Maker 2,32,800 Equity Shares of face value of 310/- each fully paid-up of our
Reservation Portion Company for cash at a price of X[®] per Equity Share (including premium of
[ @] per Equity Share) aggregating to X[e] lakhs.
Net Issue to the 43,56,000 Equity Shares of face value of X10/- each fully paid-up of our
Public Company for cash at a price of X[ ®] per Equity Share (including premium of
[ @] per Equity Share) aggregating to X [e] lakhs.
(1) The Issue has been authorized by our Board pursuant to resolution passed at its meeting held on July 3, 2025, and the Issue
has been authorized by our Shareholders pursuant to a special resolution passed on July 4, 2025.
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€)

f)

The price band will be decided by our Company in consultation with the BRLM and will be advertised
in all editions of the English national newspaper, all editions of the Hindi national newspaper and
regional language newspaper, each with wide circulation, at least 2 (two) working days prior to the
bid/issue opening date with the relevant financial ratios calculated at the floor price and the cap price
and shall be made available to the EMERGE Platform of National Stock exchange of India Limited
(“NSE EMERGE?”, referred to as the “Stock Exchange”) for the purpose of uploading on their website
for further details kindly refer to chapter titled “Zerms of the Issue” on page 331 of this Red Herring
Prospectus.

For further details, see “The Issue” “
346 of this Red Herring Prospectus.

Issue Structure”, and “Issue Procedure” on page 76, 341 and

Objects of the Issue
The details of the proceeds of the Issue are summarized in the table below:
(% in lakhs)
Objects Amount
Gross proceeds of the Issue Up to [e]
Less: Estimated Issue related expenses [e]
Net Proceeds of the Issue (Net Proceeds)* [e]

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
Utilisation of Net Proceeds and Schedule of Deployment

The proposed utilisation of the Net Proceeds by our Company is set forth in the following table:

(% in lakhs)
Particulars Amount which will Proposed schedule  Proposed schedule
be financed from for deployment of  for deployment of
Net Proceeds the Net Proceeds the Net Proceeds
Fiscal 2026 Fiscal 2027

Funding the long-term working capital 2,390.00 990.00 1,400.00
requirements of the Company
Repayment/prepayment, in full or part, 1,000.00 1,000.00 -
of all or certain outstanding borrowings
availed by our Company
General Corporate Purposes* [e] [e] [e]
Total Net proceeds™ [e] [o] [o]

*To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. The amount
utilized for General Corporate Purposes will not exceed 15% of the Gross Proceeds from the Issue or % 1,000.00 lakhs, whichever
is lower.

~ Assuming full subscription and subject to finalization of basis of allotment.

For further details, see “Objects of the Issue” on page 110 of this Red Herring Prospectus.
Aggregate Pre-Issue shareholding of our Promoters and Promoter Group
As on date of this Red Herring Prospectus, the aggregate Pre-Issue shareholding of our Promoters and

Promoter Group, as a percentage of the Pre-Issue paid-up Equity Share capital of our Company is set
out below:

Sr. Name of the Shareholder Number of Equity Percentage of the Percentage of the

No. Shares Pre-Issue Equity Post-Issue Equity
Share capital (%)* Share capital (%)

Promoters

1. Swapnil Rameshbhai Makati 93,41,675 74.54% [o]

2. Hemangini Swapnil Dathia 10,80,625 8.62% [e]

Promoter Group

1. Meenaben Rameshbhai 9,95,925 7.95% [eo]

Dathia
2. Dhairya Swapnil Dathia 175 Negligible [o]
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Sr. Name of the Shareholder Number of Equity Percentage of the Percentage of the
No. Shares Pre-Issue Equity Post-Issue Equity
Share capital (%)* Share capital (%)
3. Kyra Swapnil Dathia 175 Negligible [o]
4. Swapnil Rameshbhai Dathia 175 Negligible [e]
HUF
5. Arunkumar Ramanlal Rana - - -
6. Forum Bhavik Rana - - -
7. Nishaben Arunkumar Rana - - -
8. Zarana Nitinbhai Rana - - -
9. Neochem Specialties - - -
10. Altius  Biochem  Private - - -
Limited
11. Dymatic Organochem LLP - - -
Total 1,14,18,750 91.12% [e]
) Shareholding of Promoters/Promoter Group and Additional Top 10 Shareholders of the Company
as at allotment:
Sr. Pre-Issue shareholding as at the date of RHP(™ Post-Issue shareholding as at Allotment®
No. Shareholders Number of Share At the lower end of At the upper end of the
Equity holding the price band (X[e]) price band (X[e])
Shares® (in Number Share Number Share
%)@ of holding of holding
Equity (in Equity (in
Shares ® %)® Shares® %)@
A. Promoters
1. Swapqil Rameshbhai 93.41,675 74.54% [e] [e] [e] [e]
Makati
2. Hemgngini Swapnil 10.80,625 8.62% [e] [o] [e] [o]
Dathia
B. Promoter Group
1. Meenaben 9,95,925 7.95% [e] [e] [o] [e]
Rameshbhai Dathia
2. Dhairya Swapnil 175 Negligible [e] [e] [e] [e]
Dathia
3. Kyra Swapnil Dathia 175 Negligible [e] [e] [e] [e]
4. Swapnil Rameshbhai 175 Negligible [e] [e] [e] [e]
Dathia HUF
5. Arunkumar - - - - - -
Ramanlal Rana
6. Forum Bhavik Rana - - - - - -
7. Nishaben Arunkumar - - - - - -
Rana
8. Zarana Nitinbhai - - - - - -
Rana
9. Neochem Specialties - - - - - -
10 Altius Biochem - - - - - -
Private Limited
11.  Dymatic - - - - - -
Organochem LLP
C. Additional Top 10 Shareholders
1. Invicta Continuum 3,03,821 2.42% [e] [o] [o] [e]
Fund I
2. Dinesh Chopra 2,62,500 2.09% [e] [e] [e] [e]
3. Venturex Fund I 1,21,529 0.97% [e] [e] [e] [e]
4. Seema Vora 1,21,529 0.97% [e] [®] [e] [e]
5. Alpa Dhakan 1,21,529 0.97% [e] [®] [e] [e]
6.  Pritesh Vora 60,765 0.48% [e] [e] [e] [e]
7. Suresh Gandhi 60,765 0.48% [e] [e] [e] [e]
8. Shailesh Soni 60,765 0.48% [e] [®] [e] [e]
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h)

)

(1)
)

3)

To be updated at the time of the Prospectus and the Price Band Advertisement.

Includes all options that have been exercised until date of Prospectus and any transfers of Equity Shares by existing
shareholders after the date of the pre-issue and price band advertisement until date of Prospectus.

Based on the Issue price of Z[®] and subject to finalization of the basis of allotment.

Summary of Financial Statements

A summary of the financial information of our Company as per the Restated Financial Information is as

follows:
(< in lakhs, except ratios and per share data)
Particulars For the six March 31, March 31, 2024 March 31, 2023
months 2025
period
ended
September
30, 2025
Equity share capital 1,253.20 667.50 667.50 542.60
Net worth” 3,223.66 1,975.27 1,200.21 805.14
Total revenue (including other 4,718.16 8,615.35 6,200.75 4,879.03
Income)
Profit/(loss) after tax® 548.38 775.07 180.13 107.29
Basic Earnings per Share®® 4.52 6.64 1.89 2.03
Diluted Earnings per Share® 4.52 6.64 1.89 2.03
Net Asset value per Equity Shares 25.72 16.91 10.27 8.48
(in %)@
Total borrowings (including current 3,853.71 3,562.44 3,332.35 2,623.70
maturities of long-term
borrowings)
Return on Net Worth (%) 21.10%* 48.82% 17.97% 18.07%
Return on Capital Employed (%)© 22.84%%* 41.67% 21.46% 17.46%
*Not annualised
Notes:
1)  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.
2)  Profit/(loss) after tax means profit for the year/period after tax carried to balance sheet after share in profit of associate and
excluding minority interest
3)  Earnings per share are computed in accordance with AS 20 — Earnings per Share (as amended).
4)  Net Asset Value per Equity Share represents net worth as at the end of the fiscal year/period, as divided by the number of
Equity Shares as at the end of the fiscal year/period, adjusted for bonus Equity Shares issued in ratio of 3:4 on July 5, 2025.
5)  Return on Net Worth is calculated as Restated profit after tax after Tax carried to balance sheet for the year/period divided
by average net worth, where average net worth is calculated by dividing sum of closing net worth of the current fiscal
year/period and closing net worth of the previous fiscal year by 2. Net worth of FY 2022 is taken from Restated Financial
Statements.
6)  Return on Capital Employed is calculated as Earnings Before Interest and Tax divided by Average Capital Employed.

Average Capital Employed is calculated by dividing closing capital employed of the current fiscal year/period and closing
capital employed of the previous fiscal year by 2. Capital employed is calculated as total assets less total current liabilities.
Capital employed of FY 2022 is taken from restated consolidated financial statements of FY 22.

The financials statements of the Company are available on the website of Company www.neochem.in.

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

There are no qualifications included by the Statutory Auditors in their audit reports and hence there are
no qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial
Information.

Summary of Outstanding Litigation

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

(% in Lakhs)

Name of Entity Criminal Tax Statutory Material Aggregate
Proceeding Proceeding or Civil amount

Regulatory Litigation involved
Proceeding

Company

By our Company Nil 1* Nil Nil 7.34

Against our Company Nil Nil Nil Nil Nil

Directors (Other than

Promoters)

By our Director Nil Nil Nil Nil Nil

Against our Director Nil Nil Nil Nil Nil

Promoters

By our Promoters Nil Nil Nil Nil Nil

Against our Promoters Nil Nil Nil Nil Nil

Group Companies

By our Group Companies Nil Nil Nil Nil Nil

Against our  Group Nil Nil Nil Nil Nil

Companies

Notes:

*Our Company filed an appeal dated October 30, 2024 before the Deputy commissioner of Sales Tax, Ahmedabad against the
Order dated August 25, 2024 pertaining to financial years 2019-2020 passed by State Tax Officer, Ghatak (9), Ahmedabad

For further details on the outstanding litigation proceedings, see “Qutstanding Litigation and Material
Developments” on page 306 of this Red Herring Prospectus.

Risk Factors
For further details, see “Risk Factors” on page 33 of this Red Herring Prospectus.
Summary of Contingent Liabilities

The details of our contingent liabilities as at September 30, 2025, March 31, 2025, March 31, 2024 and
March 31, 2023 are set forth in the table below:

(R in lakhs)
Six months period Financial Year
ended ended

Contingent liabilities & commitments September March March March

30, 2025 31,2025 31,2024 31,2023
(a) Contingent Liabilities
Claims against company not acknowledged as - - - -
debt
Tax matters in dispute under appeal 7.34 7.34 7.34 -
Dispute in relation to payment of wages - - - -
Bank guarantees for Performance, Earnest - - - -
Money & Security Deposit
(b) Commitments
Estimated amount of contracts remaining to be - - - -
executed on Capital Accounts and not provided
for

For details on contingent liabilities, see “Restated Financial Information — Annexure IV - Contingent
Liabilities and Commitments” on page 284 of this Red Herring Prospectus.
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m)

Summary of Related Party Transactions

A summary of the related party transactions for the six months period ended September 30,2025 and
financial years ended March 31,2025, March 31, 2024 and March 31, 2023 as per AS 18 — Related Party
Disclosures read with the SEBI ICDR Regulations and derived from our Restated Financial Information
is set out below:

Transaction of during the period

Sr
No.

Name of the
Related Party

Anila K Parekh
Dinesh R
Chopra

Hemangini
Swapnilbhai
Dathia

Kapil R Parekh
Meena Ramesh
Dathia

Ramesh
Chimanlal
Dathia

Swapnil
Ramesh Makati

Nature of
Transaction

Loan Repaid
Director Sitting
Fees

Equity Shares
Issued
(Includes bonus
issue,
conversion of
unsecured
loans to equity,
fresh issue)
Remuneration
Paid

Rent Expense
Loan Taken
Loan Repaid
Equity Shares
Issued
(Includes
Bonus Issue,
Conversion of
unsecured
loans to equity,
fresh issue)
Loan Repaid
Rent Expense
Equity Shares
Issued
(Includes
Bonus Issue,
Conversion of
unsecured
loans to equity,
fresh issue)
Remuneration
Paid

Loan Repaid
Remuneration
Paid

Rent Expense
Loan Taken
Loan Repaid
Equity Shares

Six months
period
ended

September

30, 2025

2.20

11.25

24.62
4.50

46.31

7.20

42.68

39.81

13.80
366.98
519.39
400.36
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Fiscal
2025

15.00

49.25
9.00

25.00
11.40

79.63

27.60
161.00
386.65

25.06

Fiscal
2024

30.00
9.00

0.50

8.40

36.22

30.60

1,751.01

1,365.74
125.00

(< in lakhs)

Fiscal
2023

23.50

17.25
21.78

11.75

6.00

6.82
26.00
36.00

18.00
769.80
1,068.44
278.75



Sr

No.

10

11

12

13
14

15

16

17

Name of the
Related Party

Dhairya
Swapnil Dathia

Kyra Swapnil
Dathia

Swapnil
Ramesh Dathia
(HUF)

Neochem
Specialties
Altius Biochem
Private Limited

Renu Chopra
DR Enterprise

Rajasekaran
Guha
Pradip
Ramniklal
Solanki
Shraddha
Sarthak
Agarwal

Nature of
Transaction

Issued
(Includes bonus
issue,
conversion of
unsecured
loans to equity,
fresh issue)
Equity Shares
Issued
(Includes bonus
issue,
conversion of
unsecured
loans to equity,
fresh issue)
Equity Shares
Issued
(Includes bonus
issue,
conversion of
unsecured loans
to equity, fresh
issue)

Equity Shares
Issued
(Includes bonus
issue,
conversion of
unsecured loans
to equity, fresh
issue)
Purchases

Sale

Purchase
Commission
Sale
Investment
Redeemed
Salary

Receipt of
service
Director Sitting
Fees

Salary

Salary

Six months

period Fiscal
ended 2025
September
30, 2025
0.01 -
0.01 -
0.01 -
12.84 90.51
1,577.54 3,605.26
79.08 53.66
- 10.00
93.32 168.64
- 5.52
) 16.93
1.00 -
4.89 -
0.77 -

30

Fiscal Fiscal
2024 2023
36.94 1.48
2,784.17 1,429.18
12.38 5.20
8.90 -
5.52 5.52
17.40 17.40



ii.

n)

0)

Balance as at the end of the year/Period

(< in lakhs)
Sr. Name of the Nature of  September March March March
No. Related Party Transaction 30, 2025 31,2025 31,2024 31,2023
1 Dinesh R Chopra  Director sitting
1.98 - - -
fees
2 Hemangini Remuneration 3.18 - - -
Swapnilbhai Rent Expense 2.03 - - -
Dathia Loan Payable 0.23 0.23 0.23 0.73
3 AnilaKParckh o Payable - - 15.00 15.00
4 Kapil R Parekh Loan Taken - - 25.00 25.00
5 Meena Ramesh Rent 1.08 - - -
Dathia
6 Swapnil Ramesh ~ Remuneration 4.58 - - -
Makati Rent 7.45 - - -
Loan Taken 1.28 178.46 404.11 18.84
7 Neochem Trade Payables 0.91 1.97 (38.22) -
Specialties Trad§ 2,249.88 1,750.45 986.72 517.69
Receivables
8 Altius Biochem Purchase - - 11.08 1.00
Private Limited Trad.e 75.82 98.90 i i
receivables
Investment
Made - - - 8.90
9 DR Enterprise Rece.lpt of ) 818 i 435
service
10 Rajasekaran Director Sitting 0.90 i i i
Guha Fees )
11 Pradip
Ramniklal Salary 1.40 - - -
Solanki
12 Shraddha
Sarthak Agarwal Salary 0.22 i i i

For further details of the related party transactions, see “Restated Financial Information — Annexure —
III — Statement of Related Party & Transactions” on page 283 of this Red Herring Prospectus.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or
our Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by
any other person of securities of our Company (other than in the normal course of business of the
financing entity) during the period of six months preceding the date of this Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters in one year
preceding the date of this Red Herring Prospectus

Sr. Name of Promoters No. of Equity Shares Weighted Average Price

No. Acquired during the last one ( per equity share)#
year

1. Swapnil Rameshbhai Makati 40,03,575%** Nil

2. Hemangini Swapnil Dathia 4,63,125%** Nil

** Qut of 42,54,175 equity shares; 40,03,575 equity shares have been acquired by way of bonus on July 5, 2025.
**%4.63,125 equity shares have been acquired by way of bonus on July 5, 2025.
* As certified by M/s. Patel Mehta & Associates, Chartered Accountants, pursuant to their certificate dated November 21, 2025.
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p)

q)

Y

)

B

# Adjusted for bonus shares issued in ratio of 3:4 on July 05, 2025

Average Cost of Acquisition of Equity Shares by our Promoters

Sr. Name of Promoters No. of Equity Shares Average cost of acquisition
No. held per Equity Share (in )"
1. Swapnil Rameshbhai Makati 93,41,675 6.00

2. Hemangini Swapnil Dathia 10,80,625 2.52

* As certified by M/s. Patel Mehta & Associates, Chartered Accountants, pursuant to their certificate dated November 21, 2025.
Note: The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of sale consideration
is divided by net quantity of shares acquired.

Weighted average cost of acquisition of specified securities transacted in three years, eighteen
months and one year immediately preceding this Red Herring Prospectus

Period Weighted Average Cap Price is ‘X’ times  Range of acquisition
Cost of Acquisition the Weighted Average price: Lowest Price —
(in®)" Cost of Acquisition” Highest Price (in 3)*
Last one year Nil [o] Nil
Last eighteen months 5.71 [e] Nil - 5.71
Last three years 7.87 [®] Nil —9.14

* As certified by M/s. Patel Mehta & Associates, Chartered Accountants, pursuant to their certificate dated November 21, 2025.
" to be updated upon finalization of the Price Band
# Adjusted for bonus shares issued in ratio of 3:4 on July 05, 2025

Pre — IPO Placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this
Red Herring Prospectus until the listing of the Equity Shares.

Issuances of Equity Shares made in the last one year for consideration other than cash

Date of Nature of Issue Number Face Nature of Benefits
Allotment Allotment price per of Equity value Consideration accrued to our
Equity Shares ® Company, if
Shares allotted any
®
July 5, Bonus NA 53,70,837 10 Not Applicable  Capitalisation of
2025 Shares reserves

Our Company has not undertaken any split/consolidation of Equity Shares in the one year preceding the
date of this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, our Company has not availed any exemption from
complying with any provisions of securities laws granted by SEBI.

[Remainder of the page has been intentionally left blank]
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Red Herring Prospectus including the risks and uncertainties described below, before making an
investment in the 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 Red Herring
Prospectus. The risks described below are not the only ones relevant to us or the Equity Shares, the industry in
which we operate or India and other regions we operate in. In the event that any of the following risks, or other
presently unknown or currently deemed immaterial risks, materialize in the future, our business, operations,
prospects and financial results may be adversely affected. Consequently, the value of the Equity Shares could
diminish, and investors may experience partial or total loss of their investment. The financial and other related
implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors mentioned below.
However, the effects of certain risks may be unquantifiable, and accordingly, have not been disclosed in the
applicable risk factors.

To obtain a more detailed understanding of our business and operations, prospective investors should read this
section in conjunction with the sections, “Our Business”, “Industry Overview” “Management Discussion and
Analysis of Financial Position and Results of Operations” and “Restated Financial Information” on pages
175, 135, 289 and 242 respectively, as well as the other financial and statistical information contained in this Red
Herring Prospectus. In making an investment decision, prospective investors must rely on their own examination
of our business, operations and prospects and the terms of the Issue, including the merits and risks involved. You
should consult your tax, financial and legal advisors about specific implications on you of an investment in the

Issue.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws
of India and is subject to a legal and regulatory environment, which may differ in certain respects from that of
other countries. This Red Herring Prospectus also contains forward-looking statements that involve risks and
uncertainties. Our actual results may differ from those anticipated in these forward-looking statements as a result
of certain factors, including the considerations described below and elsewhere in this Red Herring Prospectus.
For further details, see “Forward-Looking Statements” on page 22 of this Red Herring Prospectus. Unless
otherwise stated, the financial information in this chapter is derived from our Restated Financial Statements for
the six months period ended September 30, 2025 and financial years ended March 31, 2025, 2024 and 2023 as
included in “Restated Financial Information” on page 242 of this Red Herring Prospectus.

Unless otherwise indicated, the industry and market related information in this section is derived from the report
titled “Industry Report on Chemicals Industry” dated July 17, 2025 prepared by CARE Analytics and Advisory
Private Limited (formerly known as CARE Risk Solutions Private Limited) (“CareEdge”), who was appointed
pursuant to an engagement letter dated April 10, 2025, entered into with our Company. We commissioned and
paid for the CareEdge Report for the purposes of confirming our understanding of the industry, specifically for
the purpose of the Issue. A copy of the CareEdge Report is made available on the website of our Company at
www.neochem.in. The data included in this section includes excerpts from the CareEdge Report and may have
been re-ordered by us for the purposes of presentation. Unless otherwise indicated, financial, operational,
industry and other related information derived from the CareEdge Report and included herein with respect to any
particular year refers to such information for the relevant calendar year. See “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation” on page 19. “Certain sections of this
Red Herring Prospectus disclose information from the industry report which has been commissioned and paid
for by us exclusively connection with the Issue and any reliance on such information for making an investment
decision in the Issue is subject to inherent risk.” and “Industry Overview” on pages 60 and 135 respectively.

MATERIALITY

The Risk Factors have been determined on the basis of their materiality. The following factors have been
considered to determine the materiality:

. Some events may have material impact quantitatively;

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

. Some events may not be material individually but may be found material collectively;
. Some events may not be material at present but may have a material impact in future.
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INTERNAL RISK FACTORS

1.

We derive a substantial portion of our revenue from the textile industry. Consequently, any material
decline in the performance of the textile sector, or our failure to sustain, grow, or efficiently manage
our sales within this sector, may materially and adversely affect our business operations, financial
condition and results of operations.

We are engaged in the business of manufacturing specialty performance chemicals. Our business
operations and financial performance are substantially reliant on sale of such chemicals to domestic
textile manufacturers and textile manufacturers located in countries such as Bangladesh, Australia,
Egypt, Vietnam, Singapore, Thailand, Indonesia, Uzbekistan Canada, Turkey, Ukraine and South Korea.

The textile industry is inherently cyclical and influenced by macroeconomic factors including, but not
limited to, consumer demand, consumer confidence, inflationary pressures, employment levels,
disposable income and demographic trends. The Indian textile specialty chemical market is fragmented
and unorganized.

This fragmentation has led to intense price competition and commoditization of several textile chemical
products. Although, we emphasize the development and sale of eco-friendly and sustainable chemicals
across the textile value chain, we cannot assure you that in the event of a market downturn, customers
will not shift to lower-cost alternatives offered by competitors. These and other market dynamics may
adversely impact the pricing and demand for our products, thereby materially affecting our business,
financial performance and operational results.

The revenue generated from the sale of textile specialty performance chemical products constituted
approximately 77.03%, 85.24%, 90.75%, and 95.92%, respectively, of our total revenue from operations
for the six months period ended September 30, 2025 and Financial years ended March 31, 2025, March
31, 2024 and March 31, 2023. Our sales volumes, profitability and liquidity are closely correlated with
the demand for textile products, both within India and international market. Any downturn or prolonged
slowdown in the textile industry may result in a material decline in the demand for our products, which
could adversely affect our business operations, financial condition and results of operations.

Our Company derives revenue from diversified customers. Our inability to acquire new customers or
loss of all or a substantial portion of any of our major customers, for any reason and/or continued
reduction of the business from them, could have a material adverse impact on our business, results of
operations, cash flows and financial condition.

Our Company derives revenues from diversified customers. Based on Restated Financial Statements for
the six months period ended September 30, 2025 and financial years ended March 31, 2025, March 31,
2024, and March 31, 2023, our revenue from top one (1), top five (5) and top ten (10) customers are as
follows:

Sr. Particulars Six months period ended FY 2024-25
No. September 30, 2025
Amount % of our Amount % of our
Rin revenue from Rin revenue from
lakhs) operations lakhs) operations
1. Revenue from top one (1) 1,112.65 24.28% 1,178.86 14.01%
customer”
2. Revenue from top five (5) 1,992.22 43.47% 2,923.58 34.73%
customers”
3. Revenue from top ten (10) 2,524.70 55.09% 3,804.10 45.19%
customers”
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Sr. Particulars FY 2023-24 FY 2022-23

No. Amount % of our Amount % of our
(R in lakhs) revenue from (X in lakhs) revenue from
operations operations
1. Revenue from top one (1) 484.50 8.06% 522.09 11.42%
customer”
2. Revenue from top five (5) 1,517.55 25.23% 1,193.77 26.12%
customers”
3. Revenue from top ten (10) 2,174.87 36.16% 1,784.09 39.03%
customers”

*considers customers of our reselling agent viz., Neochem Specialties.

Our Company has an advantage due to its diversified customer base, however, this diversification may
not fully mitigate certain business risks. Our large customers may exert pressure on pricing or may seek
alternative suppliers, which could affect our revenue from operation and profitability. As a result, even
with diversification, we are exposed to risks such as the loss of major customers, reduction in order
quantity or longer payment cycles.

We do not maintain long-term contractual arrangements with the majority of our customers. As a
result, the loss of one or more key customers, or any significant reduction in their demand for our
products, could materially and adversely affect our business operations, financial condition, results
of operations and cash flows.

We generally do not enter into firm, long-term supply agreements with the majority of our customers.
Instead, our sales are typically governed by short-term purchase orders, which specify the unit price,
delivery schedule, and quantity of products to be supplied. These purchase orders are subject to
amendment or cancellation prior to final confirmation, and any such changes may adversely affect our
revenue, production planning and operational efficiency.

We supply a wide range of customized specialty performance chemical formulations across various
industries, such as textiles, homecare, personal care, industrial & institutional cleaning, water treatment,
construction, paints & coating, paper & pulp, rubber and specialty performance chemicals for dye &
pigments. Our ability to tailor products to specific customer requirements, while being a competitive
strength, also necessitates agile production planning. In the absence of firm quantity commitments, we
may face challenges in planning batch configurations, raw material procurement and capacity allocation,
which may adversely affect margins and operational efficiency.

While we do have dedicated customers and strive to acquire additional customers, we are exposed to the
risk that customers may not place orders, may place smaller than-expected orders, or may cancel or delay
existing orders. Such actions, particularly by significant customers, could reduce our sales volumes,
disrupt production schedules, and delay payments for our inventory. In such cases, we may be unable to
find alternative buyers for the surplus inventory or unused capacity, potentially resulting in financial
losses.

We also make key operational decisions, including production planning, staffing and resource allocation
based on projected customer demand. Variability in customer requirements, including shifts in demand
for specific product types, may impair our ability to accurately forecast demand, optimize manufacturing
capacity and maintain efficient production schedules. In anticipation of customer demand, we may incur
additional costs by increasing capacity or staffing levels, which could negatively impact our margins, if
orders are subsequently delayed, modified or cancelled.

Underutilization of the installed capacities at our Company may have an adverse impact on our
growth and future profitability.

As on September 30, 2025, our Company has installed capacity of 22,000 MT for manufacturing
specialty performance chemicals, which are utilised to the extent of 22.74% as on September 30, 2025.

The details of the installed and capacity utilization of our Company for the six months period ended
September 30,2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023 are given in the table below:
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Fiscal Year/Period Installed Capacity Actual Production Capacity Utilisation

(MT) mm” (%)™
For the six months period 22,000 5,002.11 22.74%
ended September 30,2025*
Fiscal 2025 22,000 9,200.00 41.82%
Fiscal 2024 22,000 7,694.00 34.97%
Fiscal 2023 22,000 5,414.00 24.61%

*Not annualised
s certified by Vishal Shah, Chartered Engineer, vide his certificate dated November 20, 2025

Historically, our Company has not been able to optimally utilize its production capacity. We cannot
assure that we will be able to utilise our commercial manufacturing facilities to their full capacity or up
to an optimum capacity and non-utilization of the same may lead to loss of profits or may result in losses,
and may adversely affect our business operations, financial condition and results of operations. Even the
use of the existing installed production capacity is also subject to several variables such as availability
of raw materials, power, water, proper working of machinery, order on hand, supply/demand, manpower,
etc.

We derive a significant portion of our revenue from operations from domestic sales which exposes us
to risks specific to Indian geographies and market.

Based on Restated Financial Statements, our Company derived a significant portion of our revenue from
operations from domestic sales for the six months period ended as on September 30, 2025, Fiscals 2025,
2024 and 2023 as set out below:

Particulars Six months period ended as on .
Septenl:ber 30, 2025 LAk 21
Revenue % of revenue from Revenue % of revenue
(R in Lakhs) operation (X in Lakhs) from operation
Domestic 4,322.24 94.31% 7,692.88 91.39%
Export 260.92 5.69% 724.39 8.61%
Total 4,583.16 100.00% 8,417.27 100.00%
Particulars Fiscal 2024 Fiscal 2023
Revenue % of revenue from Revenue % of revenue
(R in Lakhs) operations (R in Lakhs) from operation
Domestic 5,423.40 90.17% 4,197.87 91.85%
Export 591.06 9.83% 372.68 8.15%
Total 6,014.46 100.00% 4,818.84 100.00%

Historically, we derived significant proportion of our revenue from operations from domestic sales, with
a limited proportion of revenue derived from exports. This dependence on domestic sales exposes us to
risks associated with regional economic fluctuations, changes in domestic regulations and market
conditions specific to our country. A downturn in the domestic economy, increased competition or shifts
in local demand could adversely impact on our financial performance. Further, a limited international
exposure may prevent us from capitalising on growth opportunities in global markets and diversifying
risks associated with reliance on a single market. As a result, our revenue growth could be constrained
by domestic market conditions, which may also limit our ability to expand and diversify our customer
base.

We are required to adhere to quality standards in the manufacturing of our products. Our inability to
comply with such parameters may result in termination or loss of business from our customers which,
in turn, may have a material adverse effect on our business prospects and results of operations.

We are primarily engaged in the manufacturing and supply of specialty performance chemicals to
customers. Our products serve as raw materials in the production of various textile and garment washing,
home and personal care solutions, institutional and industrial cleaners, water treatment, paints and
coatings, paper and pulp, construction solutions, rubber and dyes and pigments. Given the nature of our
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products and the industry in which we operate, our customers require product quality and delivery
timelines. Compliance with such quality standards is integral to our manufacturing processes. Any
deviation from such standards or any occurrence of product defects may result in cancellation of
customer orders. Similarly, failure to deliver products in the required quantities or within the stipulated
timelines may lead to order cancellations or non-renewal of contracts or purchase orders and could
adversely affect our reputation in the market.

A significant increase in the cost of raw materials, particularly if not matched by a corresponding
increase in product pricing or revenue, could materially and adversely affect our profit margins and
overall financial performance. If we are unable to pass on these increased costs to our customers, it
may result in reduced profitability and negatively impact our results of operations and financial
condition.

Our primary operating expense comprises the cost of raw materials which are sourced from crude
derivatives, organic and plant-based derivatives, fine chemicals and silica based chemicals. For the six
months period ended September 30, 2025 and financial years ended March 31, 2025, March 31, 2024
and March 31, 2023, the cost of materials consumed represented approximately 65.79%, 66.02%,
63.67%, and 61.76%, respectively of our revenue from operations. We procure our raw materials through
purchase orders, which necessitates forecasting of supply and demand. Any failure to forecast such
requirements may adversely affect our working capital, business operations and financial results.

The supply and pricing of raw materials are inherently volatile and subject to numerous external factors
beyond our control, including but not limited to global demand and supply dynamics, macroeconomic
and geopolitical conditions, transportation and labor costs, natural disasters, and competitive pressures.
Despite the methodologies and assumptions employed, there are inherent uncertainties in estimating
these variables. Disruptions in supply, failure to meet delivery schedules or quality standards, or
discontinuation of supply by vendors may adversely impact our production timelines and, consequently,
our business and financial performance.

We cannot as