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SECTION I- GENERAL
DEFINITIONS AND ABBREVIATIONS

This 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 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.

Unl es s t he context ot her wi s e indicates, al l referen
references to Spunweb Nonwoven Limited (Formerly known as Spunweb Nonwoven Private Limited), a company
incorporated under the Companies Act, 2013 and having its Registered Office at Survey No. 109(2), N.H. 27,
Near Wankaner Boundary Post at Jalida, Village Rangpar, Rajkot, Wankaner, Gujarat — 363621, India.

Furthermore, unless the contextotherwi s e i ndi cat e s, al | referfenrésate t he
Company.

The words and expressions used in this 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, t erms in “Stat ement

“Key Regul ations and Policies 7, “Restated Financi
“Out standing LitigatiomdandalMmt Priowli sDewmes] oy meAw tt § ¢ 1«
149, 152,207,242,293, 313 and 396 respectively, will have the meaning ascribed to such terms in those respective

sections.

General Terms

Term Description

“Spunweb No n  Unless the context otherwise indicates or implies, Spunweb Nonwoven Limited,

Limited” or ' (Formerly known as Spunweb Nonwoven Private Limited) refers to, a public

Company” or ' company incorporated as a private limited company under the Companies Act,

Company” or ' 2013, having registered office at Survey No. 109(2), N.H. 27, Near Wankaner
Boundary Post at Jalida, Village Rangpar, Rajkot, Wankaner, Gujarat — 363621,
India and Corporate Office at Office No. 604, South Block, Twin Star, Near Nana
Mava Circle, 150 Feet Ring Road, Rajkot — 360 005, Gujarat, India.

“we”, “us” a: Unlessthe context otherwise indicates or implies, refers to our Company and our
Subsidiary on a consolidated basis.

“you”, “your ' Prospective investors in this Issue.

Company and Promoters related terms

Term Description

“AoA” or “ArThe Articles of Association of our

Association?”

“Audit C o mmi The audit committee of our Board, constituted in accordance with the Section 177
of the Companies Act, 2013 and the SEBI LODR Regulations, and as described in
“Our Management — Board Committees” o n 22 af this Prospectus.

“Audit ” oTheur s¢nmnt utory audi tM/rd&a wsfh aok r B aCsoem

Audito or Char tAecod thtod nltianlgi d certi ficate 1isSs

= o
[ ]



Term Description
Auditor?” the Institute of Charhtawiendg Afcicrom nrte
143936W
“Board” or “Board of directors of our Company,
Directors?” “Our Manidgemalnm2pla ge
“Central Reglt’s an initiative of the Ministry
Centre (CRC)Rengineering (GPR) with the specif
related services 1in line with glot
http://www. mca. gov.in/ MinistryV2/c
“Chairman?” Chairman of olrny BDat dpb lmasi ndKeasgcaft@hb
Managemanp&2glehi s Prospectus
“Chief FinanChief Financial Offi dAbhagkumar Gam
or “CFO” For furtherOude tMainlatfgeesmeedagna ger i al P
ManagemanpdBglehi s Prospectus
“Company SecCompany Secretary and ComplbenkRgm
Compliance C(CAjaykumaForS hfavshrt hetOulret Man & K espeedlia n
Personnel and Seni palgdlanhgesmd®nnopspe
Corporate OfCorpowowifddifctcour Company located at Of
Near Nana Mava Circle,-31690 00Set GRijj
“CSR CommittCorporate social responsibility <co
“Corporate Swith the applicable provisions o“Dut
ResponsibiliManagemBomtrd Co’mmint2fBedeftset hi s . Prospec
Committee?”
“Director(s)The Directors on the Boar dOuorf Muawmra
Board of” Diomn 2pdogeéehis . Prospectus
“Equity SharThe equity shares of ouwraCdmpany o
“Executive IExecuitieoetors shatlimdnbilmdet cwhso(l se)
on our Board,Quas MhesecBreimeedd oifth ,D'iorm2 21
of this Prospectus.
“IndependentIndepedndeators on our Board, and
independent directors wunder the pr
Listing Regulations. For detail Oui
Managémomt2gdfget his . Prospectus
I PO CommitteThe ITPO Commit.tee of our Board
“KMP” or “KeKey managerial personnel of our Co:
Managerial Fof the SEBI ICDR Regulations and S
applicable and asOufrur M ® a—g BdmyesnctM ao s .
Persdnowmalpdfget his.Prospectus
“Legal AdvisThe Legal Advisors being, Rajani A
[ ssue?”
“Managing DiThe Managing Director Jay ®duti Cbmp
descr i'‘Duerd Mann d gem@2pgdfget his . Prospect
“MaterialityThe policy adopted by oulra nBuoaarryd, 1lil
identification of material: (a) ou
and (c) group companies, pursuant
Regulations and for telDa apur Resde sHea
t hRee d H&Pmrmwmismpg o thlrso sapnedc t u s
“Material SuSpunweb India( Pan rmotdesy LSipmwintweedb (XN SAWF
has been 1identifiyefd ra st hma tpeurripaols ess1
disclosure of material approvals o
“Government ando®t pPalgsd AphnsevPhrospe
“MoA” or “MeThe Memorandum of Association of o
of Associati


http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Term Description

“Nomination Nomination and remuneration c¢ommi:t

Remunerationwith the applicable provisions of

or “NRC” Reuwl ations, anduas MdeasrBwialeald Ciotm mint
22tThis Prospectus

“NeEnx ecutive A Director not being an E®OecuMowneg
Board of” DiwZXkitlpierss Prospectus

“Promoter GrSuch individuals and entities whi
Company, pursuant to Regulation 2
di s cl oGkBuerd Pirnomtot er s a’hdo P2 ptlyi se rP rGor

“Promoters” The Promoters ofl agguDidad mpadnadi KKeasigmagn
Kagath&oa furtherOdetRrbdmmot plteaasa’®d
pagd8daf this.Prospectus

“Registered Theregistered office of our Company, located at Survey No.109(2), N.H. 27, Near
Wankaner Boundry Post at Jalida, Village Rangpar, Rajkot, Wankaner — 363 621,
Gujarat, India.

“Restated FiThe restated consolidated financia

Statements” the restated consolidated statemen-

Financial Instatements of profit and 1loss, the

“Restated Coand for the f iMaarncchi a3lMayre@abr2s3 deniddd2e¢0d2 ¥

Financial St202%ad together with statement of

“Restated Conotes thereto prepared in accordan

Financial InPrinciples (I'ndian GAAP) and rest
requirement sofofPaSetc tli oonf 2Ghapter I
SEBI I CDR Regulations and t he Gu
Prospectuses (Revised 2019) issued
India, each as amended.

“RoC” or “ReThe Registra@Gujpdr Compamndttsd at Ah mq

Companies?”

“Senior M&na Senior Management of our Company i1
I CDR Regulations Qunrd Masn adgesmermitib ¢ Ma
Persdnnel

Share ale aShasate traanndagfreere hantd December 27, 2

Agreement Company, Jay Dilipbhai Kagathara, |
Private Limited.

“ShareholderShareholders of our Company, from

“StakeholderStakeholders’” relationship commit:@t

Relationshipthe applicable provisions of t he
Reugl ations, anduas MdasrgBwimleald Ciotm mdint
22t7This Prospectaus

“Subsidiary(Subsyodfi aorur Co mpSapnuyn, wenba menldyi,a Pr i va

Who-t e me DireThe wthiomhee director(s)KodfhoanrDCbmphIk

Issue Related Definitions

Term
“Abridged P
“Acknowledg

“Addendum?”

further d@u ra i Ma n a—gBdomarndt“ o f”
Prospectus

Dimw epddq

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 May 13, 2025 to the Draft Red Herring Prospectus dated
January 28, 2025 filed by our Company with Stock Exchange.
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Term
“Addendum

Herring Pro
“Allot” or

“Allotted?”

“All ot ment

“Allottee(s
“Anchor I nv
“Anchor

Al 1 ocation

“Anchor

Application

113

Anchor Inv

Date?” or
Investor  Bid/  Issue
Period?”

“Anchor I nv
Price?”
“Anchor I anv
Date?”
“Anchor

Portion

113

ASBA” or “

Supported by Blocked

Amount

113

113

113

113

113

2

ASBA Accou

ASBA Bid?”
ASBA Bidde
ASBA For m”

Banker (s)

Basis of A

Description

The addendum dated July 08, 2025 to the Red Herring Prospectus dated July 04,2025
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, applied under the Anchor Investor Portion in
accordance with SEBI ICDR Regulations and the Red Herring Prospectus, and who
hadBid for an amount of at least T 2
The pricei . ©a per eqdity share, at which Equity Shares were allocated to Anchor
Investors according to the terms of the Prospectus, which were decided by our
Company, in consultation with the BRLM.

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion,
which was considered as an application for Allotment in terms of the Red Herring
Prospectus and this Prospectus and under the SEBI ICDR Regulations.

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

The final price at which the Equity Shares were allotted to Anchor Investors in terms
of the Red Herring Prospectus and this Prospectus, which is equal to or higher than
the Issue Price but not higher than the Cap Price. The Anchor Investor Issue Price has
been decided by our Company, in consultation with the BRLM.

With respect to Anchor Investor(s), it was 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
was on a discretionary basis by our Company, in consultation with the BRLM, in
accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor
Portion was reserved for domestic Mutual Funds, subject to valid Bids having been
received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price.

An application, whether physical or electronic, used by ASBA Bidders, other than
Anchor Investors, to make a Bid and authorize an SCSB to block the Bid Amount in
the relevant ASBA Account and included applications made by UPI Bidders using
the UPI Mechanism where the Bid Amount was blocked upon acceptance of UPI
Mandate Request by the UPI Bidders using the UPI Mechanism.

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 was 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 was considered as the application for Allotment in terms of the
Red Herring Prospectus and this 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 were Allotted to successful Bidders under the Issue,
isdescribedin “ 7 s s u e P ongagee3sb this RroSpectus.
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Term
“Bid(s)?”

“Bid Amount

“Bi d cu
Form”
“Bid Lot
“Bidﬂ?/
Date?”
“Bid/Iss
Date?”
“Bid/Iss
“Bidder?”

m £

2

“IS‘

uc

uc

or

Description

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 Prospectus and the Bid cum Application
For m. The term ‘Bidding’ shall be ¢
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.

1200Equity Shares o {eacl aadciremulsiphed ofi 1200 Eduity 2
Shares of f a-eachtheremflerune of T 10/

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries did not accept any Bids, being Wednesday, July
16, 2025 which was notified in all edition of Financial Express (a widely circulated
English national daily newspaper) and all edition of Jansatta (a widely circulated
Hindi national daily newspaper) and Gujarati edition of Phulchhab (a widely
circulated Gujarati daily newspaper, Gujarati being the regional language of Gujarat,
where our registered office is located), and in case of any revision, the extended
Bid/Issue Closing Date were 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 the BRLM, considered 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 did start accepting Bids, which was notified in all
edition of Financial Express (a widely circulated English national daily newspaper)
and all edition of Jansatta (a widely circulated Hindi national daily newspaper) and
Gujarati edition of Phulchhab (a widely circulated Gujarati daily newspaper, Gujarati
being the regional language of Gujarat, 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.

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 the Red Herring
Prospectus. Provided that the Bidding was kept open for a minimum of three Working
Days for all categories of Bidders, other than Anchor Investors. Our Company, in
consultation with the BRLM, considered 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 made a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an ASBA Bidder and an Anchor Investor.



Term Description

“Bidding Ce Centersatwhich the Designated Intermediaries accepted the Bid cum Application
Formes, 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 Buil d Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue was being made.

“Book Ru n n The book running lead manager to the Issue, being Vivro Financial Services Private

Manager or Limited

“Br oker Ce n Brokercenters were 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.

“CAN” or “ C Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who

of Al 1 ocat i havebeenallocated the Equity Shares, on or after the Anchor Investor Bidding Date.

“Cap Price The higher end of the Price Band, above which Issue Price and Anchor Investor Issue
Price were not finalized and above which no Bids were accepted i.e.,% 96 per Equity
Share. The Cap Price was 106.67% of the Floor Price.

“Cash E s ¢ r The agreement entered into amongst our Company, the Syndicate Members, the

Sponsor Bank Registrar to the Issue, the BRLM, and the Banker(s) to the Issue for, among other

Agreement 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.

“CDP(s)?” o r A depository participant as defined under the Depositories Act, 1996, registered with

Depository SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms

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

“Client I D” Client identification number maintained with one of the Depositories in relation to
the demat account.

“Coll ecting Registrar and share transfer agents registered with SEBI and eligible to procure Bids

Share Trans 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.

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

“Demographi The details of the Bidders includi
father/husband, investor status, occupation, bank account details and UPI ID, as

applicable.
“Designat ed Suchlocations of the CDPs where Bidders can submit the ASBA Forms. The details
Locations?” 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.

“Designat ed Thedate on which the funds from the Escrow Account are transferred to the Public
Issue Account(s) or the Refund Account, as appropriate, and the relevant amounts
blocked in the ASBA Accounts were transferred to the Public Issue Account(s) and/or
are unblocked, as applicable, in terms of the Red Herring Prospectus and the
Prospectus, after finalization of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which the Equity Shares were allotted in the
Issue.

t e d SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who were

i a r authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Issue.

o5
o o

3 0

Inter
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Description

In relation to ASBA Forms submitted by Individual Investors, Non-Institutional
Bidders Bidding wi t h 80000 éngt psing tha WPI
Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs.

Such locations of the RTAs where ASBA Bidders submitted 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 were made available on the
respective website of the Stock Exchange (www.nseindia.com) as updated from time
to time.

Such branches of the SCSBs which collected 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.

National Stock Exchange of India Limited

The draft red herring prospectus dated January 28, 2025 issued in accordance with
the SEBI ICDR Regulations, which does not contain complete particulars of the price
at which the Equity Shares will be Allotted and the size of the Issue, including any
addenda or corrigenda thereto.

NRI(s) from jurisdictions outside India where it was not unlawful to make an Issue
or invitation under the Issue and in relation to whom the Bid Cum Application Form
and this Prospectus constituted an invitation to purchase the Equity Shares.
Account(s) opened with the Escrow Collection Bank and in whose favor Anchor
Investors transferred 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 opened, in this case being HDFC Bank Limited.

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

The lower end of the Price Band, at or above which the Issue Price and the Anchor
Investor Issue Price were finalized and below which no Bids were accepted.
Fraudulent borrower as defined under Regulation 2(1)(Ill) of the SEBI ICDR
Regulations.

The issue 0f 63,51,600Equi ty Shares o-£tat h 2 egerEqdity
Share (includ®Bopg ra Epqruei mhiyu 8 haa 6,093 54 laklgs ¢
by our Company.

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 was made available on the websites of the
Stock Exchange and the BRLM.

The agreement dated January 28, 2025, among 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 were Allotted to successful ASBA Bidders in
terms of this Prospectus which were 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 Prospectus i.e., 396 per Equity Share. Equity Shares were Allotted to
Anchor Investors at the Anchor Investor Issue Price, which were decided by our
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Term

Market Maker

Market Maker
Reservation Portion

“Minimum  Application
Size?”

Market Making
Agreement

Minimum Promoters
Contribution

Monitoring Agency
Monitoring Agency
Agreement
“Mutual Fun
“Mutual Fun
“Ne t Il ssue?”
“Ne t Procee
“Net QIB Po

113

N elmstitutional
Category” o
“ N olmstitutional
Portion?”
“ N olmstitutional
Investors
Non-Institutional Bidders
or “NI Bs ”

t)

NPCI
“NR” o+Re$Nd

“Price Band

Description

Company, in consultation with the BRLM, on the Pricing Date, in accordance with
the Book-Building Process and in terms of this Prospectus i.e., 396 per Equity Share.
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 up to 3,21, 600 Equi t y Shares o {feaclF
fully paid for cash atanIssuep r i ¢ 86/- perfEquiy shares a g g r e g a308i74n
lakhs subscribed by Market Maker, in this Issue of our Company.

The minimum application size was of two lots provided that the minimum application
valuewasa b o v ©0,000. 2

The Market Making Agreement dated May 30, 2025 between our Company, Book
Running Lead Manager and Market Maker.

Aggregate of 20% of the fully diluted post-Issue Equity Share capital of our Company
held by our Promoters which have been pr ovi ded t owar ds
contribution of 20% and locked-in for a period of three years from the date of
Allotment.

Acuite Ratings & Research Limited

The agreement dated May 15, 2025 entered into between our Company and the
Monitoring Agency prior to filing of this Prospectus.

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 57,600 Equity
Shares of f a<¢cach whrhl were avadable {& allécftiéon to Mutual
Funds only on a proportionate basis, subject to valid Bids having been received at or
above the Issue Price.

The Issue less the Market Maker Reservation Portion

Proceeds of the Issue less Issue expenses.

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 9,07,200
Equity Shares o fecach, avarceavailabdelfor @locadioh to Non-1
Institutional Investors.

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

(a) one third of the portion available to non-institutional investors was reserved for
applicants with application size of more than two lots and up to such lots equivalent
to not more than 210 1akhs;

(b) two third of the portion available to non-institutional investors was reserved for
applicants with application size of

provided that the unsubscribed portion in either of such sub-categories in clauses (a)
or (b) have been allocated to applicants in the other sub-category of Non-Institutional
Investors subject to valid Bids having been received at or above the Issue Price.
National Payments Corporation of India

Person resident outside India, as defined under FEMA and includes non-resident

Indians, FVCIs and FPIs.
The price band r angi ®0er Equity S8haret ofiface vilde
of Readh to the%gap PBPquirceyofhadr e-ecachf

The Price Band and minimum Bid Lot, as decided by our Company, in consultation
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Term Description
with the BRLM, was advertised in all edition of Financial Express (a widely
circulated English national daily newspaper) and all edition of Jansatta (a widely
circulated Hindi national daily newspaper) and Gujarati edition of Phulchhab (a
widely circulated Gujarati daily newspaper, Gujarati being the regional language of
Gujarat, 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 was made available to the Stock Exchange for the
purpose of uploading on their respective websites.

Pricing Da Thedateon which our Company, in consultation with the BRLM, has finalized the
Issue Price.

Pr ospect us TheProspectusdated July 16,2025 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.

“Public I s s Thebank 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.

113

“QI B Bi dder QIBswhoBidin the Issue.

“Public I s ¢ Bank(s) which is a clearing member and registered with SEBI as a banker to an issue,
Bank(s)?” and with whom the Public Issue Account(s) has been opened.

“QI B Por ti o Theportion of the Issue being not more than 50% of the Issue or 30,06,000 Equity

Shares of f a-eaeh, were dvailable for fillocdtion to(QIBs (including
Anchor Investors) on a proportionate basis (in which allocation to Anchor Investors
was on a discretionary basis, as determined by our Company, in consultation with the
BRLM), subject to valid Bids having been received at or above the Issue Price.
“QI Bs ” or A qualified institutional buyer as defined under Regulation 2(1) (ss) of the SEBI
Institutional Bu y e r s ICDR Regulations.
“Red Herrin The red herring prospectus dated July 04, 2025, was issued in accordance with
or “RHP” Section 32 of the Companies Act, and the provisions of the SEBI ICDR Regulations,
which did not have complete particulars of the Issue Price and the size of the Issue,
including an addenda dated July 08, 2025 or corrigenda thereto.

The Red Herring Prospectus has been filed with the ROC at least three Working Days
before the Bid/Issue Opening Date and has become the Prospectus upon filing with
the ROC after the Pricing Date.

“Re fund Ac c 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 was made.

“Re fund Ban TheBanker tothe Issue with whom the Refund Account(s) was opened, in this case
being HDFC Bank Limited.

“Registered Stockbrokersregistered 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.

“Registrar The agreement dated January 24, 2025 entered into between our Company, the
Promoters and the Registrar to the Issue, in relation to the responsibilities and
obligations of the Registrar to the Issue pertaining to the Issue.

“Registrar MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)
“Registrar?”

“Resident I Apersonresidentin India, as defined under FEMA.

“I'ndividual Individual investor who applied for two lots with minimum application size of above
Investor (s ) 200,000

Individual

“RIB(s)?”



Term
“Individual Investor
Portions”

Revision F

“RTAS’, Or 13
Share Trans

“ S eCkrtified Syndicate
Bank(s)” or

“Specified

“Sponsor Ba

“Stock Exch
“ S wSpndicate
Me mber s
“Syndicate

113

Syndicate
“Syndicate?”
of the Synd
“Under write
“Under writi
Agreement?”
“UupPIl?”

“UPI Bidder

Description

Portion of the Issue being not less than 35% of the Net Issue consisting of 21,16,800
Equity Shares which was made available for allocation to Individual Investors
(subject to valid Bids having been received at or above the Issue Price), which were
not less than the minimum application size subject to availability in the Individual
Investor Portion, and the remaining Equity Shares allotted on a proportionate basis.
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. Individual Investors, QIB Bidders and Non-Institutional Investors were
not allowed to withdraw or lower their Bids (in terms of quantity of Equity Shares or
the Bid Amount) at any stage.

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&intmld=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&intmId=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 1issues
mobile applications for wusing UPIat
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 was available on the website of SEBI (www.sebi.gov.in) and updated from
time to time.

HDFC 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.
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 June 03, 2025 entered into between our Company, the BRLM
and the Syndicate Members in relation to the procurement of Bids by the Syndicate
Member

Vivro Financial Services Private Limited

Together, the BRLM and the Syndicate Members.

Vivro Financial Services Private Limited

The agreement dated May 21, 2025 entered into between the Underwriter and our
Company.

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

Collectively, individual investors who applied as Individual Investors in the
Individual Investors Portion, individuals applied as Non-Institutional Investors with
a Bid Amount of u p-InstitutioRal Pértjor) dhd Bidding undem
the UPI Mechanism.


http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
http://www.sebi.gov.in/

Term

“UPI1 Circ

“UupPpl 1D~

ul

“UPI Mandat

“UPI Me c han

“UPI PI N”
Wilful Defaulter
“Working

Da

Description

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 g 5,00, 000 s hall us e U-Buin-
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/2020/50 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
the 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 have been used by a UPI Bidder to make an ASBA Bid

in the Issue in accordance with the UPI Circulars.

Password to authenticate UPI transaction.

Wilful defaulter as defined under Regulation 2(1) (111) of the SEBI ICDR Regulations.

In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2018,

working days means, all days on which commercial banks in Mumbai are open for

business.

However, in respect of—

(a) announcement of Price Band; and

(b) Issue period, working days shall mean all days, excluding Saturdays, Sundays
and public holidays, on which commercial banks in Mumbai are open for
business;

(c) the time period between the Bid/ Issue Closing Date and the listing of the Equity
Shares on the Stock Exchange, working day shall mean all trading days of the
Stock Exchange, excluding Sundays and bank holidays, as per circulars issued
by SEBI.



Industry and Business Related Terms

Term

B2B

CAGR
CareEdge Report

CPI
CSR
CcYy
DG
DRDO
EURO
FAE
FDI
FR
FRE
GDP
GSM
GVA
HVAC
1P
IMF
ISO
ISRO
IWDP
MFI
MPC
MT
MTPA
MW
NTTM
PE
PGVCL
PLI

PP
PPE
PPP
RBI
ROCE
ROE/RoNW
SITRA
USD
uv
WRA

Description
Business to Business
Compound Annual Growth Rate

Report dated January 24, 2025,
Fabric Industry” prepared and
Limited

Consumer Price Index

Corporate Social Responsibility

Calendar Year

Diesel Generator

Defense Research and Development Organization
Euro, the official currency of the Eurozone
First Advance Estimate

Foreign Direct Investment

Fire Retardant

First Revised Estimates

Gross Domestic Product

Gram per Square Metre

Gross Value Added

Heat Ventilation and Air Conditioning
Index of Industrial Production
International Monetary Fund

International Standard Organization
Indian Space Research Organization
Integrated Wool Development Programme
Material Flow Index

Monetary Policy Committee of the RBI
Metric Tonnes

Metric Ton Per Annum

Megawatt

National Technical Textiles Mission
Provisional Estimate

Paschim Gujarat Vij Company Limited
Production-linked Incentive
PolyPropylene

Personal Protective Equipment

Purchasing Power Parity

The Reserve Bank of India

Return on Capital Employed

Return on Equity / Return on Net Worth
South India Textile Research Association
United States Dollar, the official currency of the United States of America
Ultraviolet

Wool Research Association

Conventional and General Terms and Abbreviations

Term

(13 ? 2 O r

or “1 NR”
(13 A GM”

Description
Indian Rupees.

Annual general meeting of Shareholders under the Companies Act
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Term

“AIF(S)”

“AlIF Regulations”

113 AS ”

Banking Regulation Act

“BTI

Re

113 CAGR”

“Cal e
“Cate

“Cate

“Cate

nd
g o

113 CDSL”

113 CI N”

113 CLRA”

113

113

113

113

Compan

Compan
Compan
Compet

“Competition
Amendment Act”
“Consolii

Polic

ysa

gul a

i
i
i

“Consume

Act?”
(13 C S R 2
(13 C S T 2

“Deposi

113 DGFT”

“DI N”
“«pp >
Parti
“DP 1
“DPI 1

13 E P S ’
113 E G M”
113 E U ’

o
ci

D?)
T?’

113 FCNR”

“FDI 2

t

Deposit

r
p

Y
I

FDI Policy / FDI Circular

Description

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

Banking Regulation Act, 1949.

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

The 12-month period ending December 31.

Al Fs registered as “Category I alt
Regulations.
FPIs registered as “Category I for
Regulations.
Al Fs registered as “Category I1 al
Regulations.
FPI s registered as “Category 11 fo
Regulations.

Al Fs registered as “Category II11 al
Regulations.

Central Depository Services (India) Limited.

Corporate Identification Number.

Contract Labour (Regulation and Abolition) Act, 1970.

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.

Corporate social responsibility.

Central sales tax.

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.

Director General of Foreign Trade, Ministry of Commerce.

Director Identification Number.

A depository participant as defined under the Depositories Act.
Depository Participant’s Identity N
Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Government of
India.

Earnings per share.

Extraordinary general meeting of Shareholders under the Companies Act

European Union.

Foreign Currency Non-Resident.

Foreign direct investment.

Consolidated Foreign Direct Investment Policy notified by the Department for
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Term

113

113

F EMA”
F E MA

“FEMA
Instruments Rules”
“Financial
“Fiscal?”

113

113

113

113

or

113

FPIs?”
FTA”

FVCIl?”

Gol?”
“Cent
GST”
HUF ( s
I CAT”
I CAI

I FRS?”
I ncom

com
d A

Ind AS 24

Ind AS 37

113

113

113

113

113

Ind A
India

I PO”
I ST”
I T Ac
KPI?”
KYyc”
Listi

MCA?”

Corpor

113

113

113

113

MEI S ”
MHI ”

Mn” o
MS ME ”
N. A.”
NACH”
NBEd ~

Ru bre
Non-Debt

or
r al

Gui

or

“(
G

da

e Tax
e Tax

S”

S Rul
n GAA

t”

n g

or
ate

Ag

“P

2

Description

Promotion of Industry and Internal Trade (DPIIT) by way of circular bearing number
DPIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from
October 15, 2020

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.

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

The Government of India.

The Goods and Services Tax.

Hindu undivided family(ies).

Institute of Chartered Accountants of India.

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

Income-tax Act, 1961, read with the rules framed thereunder.

The Income-tax Rules, 1962

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.

Indian Accounting Standard 24, “Rel
133 of the Companies Act read with Companies (Indian Accounting Standards)
Rules, 2015.

Indian Accounting Standard 37, “Pr «
Assets”, notified wunder Section 13
(Indian Accounting Standards) Rules, 2015.

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.
Initial public offering

Indian Standard Time.

Information Technology Act, 2000.

Key Performance Indicator.

Know Your Customer.

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

The Ministry of Corporate Affairs, Government of India.

Merchant Export from India Scheme.

The Ministry of Heavy Industries, Government of India.

Million

Micro, Small or a Medium Enterprise.

Not Applicable

National Automated Clearing House.

A systemically important non-banking financial company as defined under
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Term

“ Sy st e nimportant

NBFCs ”
“NCLT”
“NEFT”
“NPCI”
“NRE”
CENRI 2

“NRO”
“NSDL”
“NSE”
“0CB”
Corpor

“P/ E Rati

(13 P AN)?
(13 P AT 2
“Paten
(13 P LI 2
(13 RBI 2
“Regul

at i

“RoDTEP”

“RTGS?”
“Rul e

“SCRA”
CRR”

EBI”
EBI
EBI

»nununwnwn

“SEBI

“SEBI

144A”

CORES”

Act
AI F

FPI

29

R

R

Regulations

“SEBI
Regulations
“SEBI ICDR
(Amendment)
Regulations, 2025”
“SEBI I CDR
Circular?”
“SEBI

1

Regulations
LODR Regula
Me r c h
Regulations

“SEBI

“SEBI
Circul
“SEBI

RTA

”»

ar

Regulations

Description
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

National Company Law Tribunal.

National Electronic Fund Transfer

National Payment Corporation of India

Non-Resident External.

A person resident outside India, who is a citizen of India or an overseas citizen of
India cardholder within the meaning of section 7(A) of the Citizenship Act, 1955.
Non-Resident Ordinary.

National Securities Depository Limited.

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

Price/Earnings Ratio.

Permanent account number.

Profit after tax.

Patents Act, 1970.

Production Linked Incentive.

Reserve Bank of India.

Regulation S under the U.S. Securities Act.

Remission of Duties and Taxes on Exported Products.

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.

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

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

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

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2025.

SEBI master circular bearing reference number
SEBI/HO/CFD/PoD2/P/CIR/2023/00094 dated June 21, 2023.

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

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

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37
dated May 7, 2024.

T ¢ Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011.
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Term Description

“Takeover R

“SEBI PI1 T F The Securities and Exchange Board of India (Prohibition of Insider Trading)
or “SEBI I n Regulations, 2015 as amended, including instructions and clarifications issued by
Regul ati ons SEBIfromtime totime

“SEBI VCF R The Securities and Exchange Board of India (Venture Capital Funds) Regulations,

1996.
“STT?” Securities Transaction Tax.
“TAN?” Tax deduction account number.

“Tr ade mar ks Trademarks Act, 1999.
“U. S. G A AP ” Generally Accepted Accounting Principles in the United States of America.

“U. S. QI Bs” Persons that are “qualified institu
“UuU. S. S e cur U.S. Securities Act of 1933, as amended.

“US$” or “ U United States Dollar.

Dol lar?”

“USA” or “ U United States of America.

“VAT?” Value added tax.

“VCE?” 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 Act ” Water(Prevention and Control of Pollution) Act, 1974.

[Remainder of the page has been intentionally left blank]



CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to "India" contained in this 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.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time ("IST"). Unless
indicated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus.
In this Prospectus, the terms "we", "us", "our", "the Company", "our Company", "Issuer", "Issuer Company",
unless the context otherwise indicates or implies, refers to "Spunweb Nonwoven Limited".

Financial Data

Unless the context otherwise requires or indicates, the financial information in this Prospectus have been derived
from our Restated Financial Information of our Company for the financial years ended March 31, 2025, 2024 and
2023, prepared in accordance with Indian GAAP and the Companies Act, and restated in accordance with the
SEBI ICDR Regulations, set out in the section titled “ F i n a n ¢ i a [ odpag¢2d2ofmhas Prospestus. Our
Restated Financial Information are derived from our audited financial statements prepared in accordance with
Indian GAAP and the Companies Act and have been restated in accordance with the SEBI ICDR Regulations. For
further information, please seethe s e ¢ t i Fonancidl Inférmatod” “o n 2432 af this Prospectus.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have
been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain
tables may not conform exactly to the total figure given for that column or row. In addition, any figures sourced
from third-party industry sources may be rounded off to other than two decimal points to conform to their
respective sources.

Our Company’s financial year commences on April 1 o
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 Prospectus to the terms Fiscal or Fiscal

Year or Financial Year is to the 12 months ended on March 31 of such year, unless otherwise specified. Unless
stated other wise, or the cont ext thisRrappeciusare to a calendare r wi s e
year.

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 for the Financial Years
ended on March 31, 2025, 2024, 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.

There are significant differences between Indian GAAP, Ind AS, IFRS and US GAAP. The Company has not
attempted to quantify their impact on the financial data included herein and urges you to consult your own advisors
regarding such differences and theirimpa ¢t on t he Company’ s financial dat
information included in this Prospectuswi 1 1 provide meaningful information
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 Prospectus should be limited. There are significant differences between
Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not provide are conciliation of its financial
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statements with 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 Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our financial data.

Unless the context other wise 1 ndiRshHRacoss, ,Oar'Buginesp’e r c e nt

>

andanhagement s Discussion and Anal ys i s” oofn BpidBSaensc i al

and 295 respectively, of this Prospectus, and elsewhere in 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

Non-GAAP measures

Certain non-GAAP measures presented in this Prospectus such as Net Asset Value per Equity Share, EBITDA,
EBITDA Margin, PAT Margin, Capital Employed, Return on Capital Employed, Return on Equity, Cash Profit

after Tax, Debt to Equity Ratio, Current Ratio and Adjusted Net Worth (collectively “ NoGA AP Me a)s ur e s ”

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
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”
page 62 of this Prospectus.

Currency and Units of Presentation
All references to:
. "¥" or "Rupees" or "INR" or "Rs” are to In

° "USs$", "U. S. Dollar", "USD" or "U. S. Doll a
of the United States of America.

"

. "Eur o or "€", are to Euro, the official c
In this 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 Prospectus expressed in such denominations as provided in such
respective sources.

In this 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".
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Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Prospectus has been
obtained from CARE Analytics and Advisory Private Limited, report titled “Industry Research Report on
Nonwoven Fabric Industry” dated January 24, 2025 (“CareEdge Report”). For risks in relation to commissioned
reports, see “ Ri s k & @ertatn sertions of this 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 invest ment odpageiSkaf thig
Prospectus. Further, CARE Analytics and Advisory Private Limited, vide their consent letter dated January 24,
2025 ( “ L e t Hasearcdrded their no objection and consent to use the Care Report. CARE Analytics and
Advisory Private Limited, 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 Promoter, our Key Managerial Personnel, our Senior
Management or the BRLM. The Report is also available on the website of our Company at www.spunweb.com.

The extent to which the market and industry data used in this Prospectusi s me ani ngful de
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 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 50. Accordingly, investment
decisions should not be based solely on such information.

Exchange Rates

This 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 on Exchange rate as on Exchange rate as on
March 31, 2025" March 31, 2024" March 31, 2023"
1 USD 83.58 83.37 82.22
1 EURO 92.32 90.22 89.61

* [f 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.fbil.org.in and www.rbi.org.in

Note: The reference rates are rounded off to two decimal places.

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

This 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", "estimate",
"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 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 inability to respond to them, our inability 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:

1. Our Company and SIPL are dependent on limited number of suppliers for supply of raw materials and 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. The Majority of our raw
materials are sourced from few key suppliers. Discontinuation of the operations of such suppliers may
adversely affect our ability to source raw materials at a competitive price.

2. Our Company derive revenue from diversified customers whereas SIPL derives a significant portion of our
revenue from a limited number of customers. Our inability to acquire new customers or loss of all or a
substantial portion to 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. Underutilization of the installed capacities at our Company and SIPL may impact adversely on our growth
and future profitability.

4. We have significant working capital requirements and the objects of the Issue include funding working capital
requirements of our Company and our wholly owned subsidiary SIPL, which is based on certain assumptions
and estimates. Any failure in arranging adequate working capital for our operations may adversely affect our
business, results of operations, cash flows and financial conditions.

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. Our Company has negative cash flows from its investing activity and financing activity, details of which are
given below. Sustained negative cash flow could adversely impact our business, financial condition and
results of operations.

7. We are exposed to competition from both domestic and international manufacturers and new entrants and

consequent pricing pressures could have a material adverse effect on our business growth and prospects,
financial condition and results of operations.
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8. Majority of our customers operate in the hygiene and packaging sectors. Factors that adversely affect these
sectors within these sectors may adversely affect our business, results of operations and financial condition.

9. Inventories and trade receivables form a major part of our current assets. Our inability to maintain a balance
between optimum inventory levels and our product offering at our factory and failure to manage trade
receivables may adversely affect our business, results of operations and financial condition.

10. Our historical performance is not indicative of our future growth or financial results, and we may not be able
to sustain our historical growth rates or effectively execute our strategies, which may adversely affect our
business and financial results.

For details regarding factors that could cause actual results to differ from expectations, see "Risk Factors", "Our
Business" and "Management s Discussion and Anal ysis 'oof
page 32, 185 and 295, respectively of this 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 Prospectus and are not a guarantee of future
performance. These statements are based on our
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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SECTION II - SUMMARY OF THE PROSPECTUS

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 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 Prospectus,
“Industry Overview” , Our' Business” ,
Developments” , Issué Procedure” ,

”

i n c Risk Batctarsg , The'lssue” , Capital Structure” , Objécts of the Issue” ,
Findincial Information
aDesdription of Equity Shares and Terms of the Articles of Association”

, OutStanding Litigation and Material

on pages 32, 78, 98, 118, 152, 185, 242, 313, 356 and 396, respectively of this Prospectus.

a) Summary of Business

We, along with our wholly owned subsidiary, Spunweb India Private Limited, are engaged in the
business of manufacturing of polypropylene spunbond nonwoven fabrics primarily used in industries
such as hygiene, healthcare, packaging, agriculture and others (including roofing & construction,
industrial and home furnishing). We are one of the largest manufacturers in spunbond nonwoven fabric
industry in India, with an installed production capacity of 32,640 MT as of FY24 (Source: CareEdge
Report). Our product portfolio consists of hydrophobic nonwoven fabric, hydrophilic nonwoven fabric,
super soft nonwoven fabric, UV treated fabric, antistatic nonwoven fabric and FR treated fabric.

For further details, please refer chapter titled “ O u r

b) Summary of Industry

B u on paged & of this Prospectus.

The global consumption of non-woven fabric increased from 10,811 Thousand Tons in CY19 to 15,285
Thousand Tons in CY23 at a CAGR of 9.0%, driven by rising demand across industries such as
healthcare, hygiene, and packaging. Hydrophobic and hydrophilic non-woven fabrics are the most widely
used globally, making up over 67% of the market in CY23. Their consumption grew from 6,341
Thousand Tons in CY19 to 10,252 Thousand Tons in CY23, with a CAGR of 12.8%. In CY23, global
sales of hydrophobic and hydrophilic non-woven fabrics amounted to USD 29,259 million, and this
figure is expected to rise to USD 40,773 million by CY29, reflecting a CAGR of approximately 5.7%

(Source: CareEdge Report).

For further details, please refer chapter titled “Industry Overview” on page 152 of this Prospectus.

c) Name of Promoter

Promoters of our Company are Jay Dilipbhai Kagathara, Kishan Dilipbhai Kagathara, for detailed

information on our
Promot er’ son@Bdabdps Prospectus.
d) Issue Size

Issue®
per

Share

Promoter
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Equity
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For further details, see “The Issue” “Issue Structure” ,  ‘dssudProcedure” o n 7& 3Qeaed 356
of this Prospectus.

Objects of the Issue
The fund requirements for each of the Object of the Issue are stated as below:

The details of the proceeds of the Issue are summarised in the table below:

Objects Amount (R

Gross proceeds of the Issue 6,097.54%*
Less: Estimated Issue related expenses 583.38
Net Proceeds of the Issue (Net Proceeds) 5,514.16

*Subject to Basis of Allotment

Utilisation of the Net Proceeds

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

Sr. No. Objects Amount (T i

1. Funding the working capital requirements of our Company; 2,900.00

2. Investment in our wholly owned subsidiary, SIPL, for funding its 1,000.00
working capital requirements;

3. Repayment, in full or in part, of certain borrowings availed by 800.00
our Company;

4. General Corporate Purposes 814.16"

Total 5,514.16"

# Subject to Basis of Allotment.

*The amount utilized for General Corporate Purposes will not exceed will not exceed 15% of the Gross Proceeds from the Issue
or 2 1,000. 00 [ akhs, whichever is [ ower.

For fur t h e®@bjeddsofthalisue’s , o ns ldfaf ghis Prospectus
Aggregate Pre-Issue shareholding of our Promoters and Promoter Group

As on date of this 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:
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Sr. Name of the Shareholder Number of Percentage of the Percentage of the
No. Equity Pre-Issue Equity Post-Issue Equity
Shares Share capital Share capital (%)
(%)™
Promoters
1.  Jay Dilipbhai Kagathara 70,29,716 39.60 29.16
2. Kishan Dilipbhai Kagathara 74,03,935 41.71 30.72
Promoters Group
3. Dilipbhai Hansrajbhai Kagathara 4,34,548 2.45 1.80
4.  Prabhaben Dilipbhai Kagathara 4,33,310 2.44 1.80
5.  Charulata Jay Kagathara 3,74,220 2.11 1.55
6. Bediya Jinal Mansukhbhai 16,880 0.10 0.07
7. Kriva Jay Kagathara 16,880 0.10 0.07
Total 1,57,09,489 88.50 65.18
Shareholding of the Promoter/Promoter Group and Additional Top 10 Shareholders of the
Company:
Sr. Pre-Issue shareholding as at the date of Post-Issue shareholding as at Allotment ©
No. Advertisement
Shareholders Number of Share At the lower end of At the upper end of the
Equity holdin t he pri c98) price 9®%and
Shares @ ¢ (in Number of Share Number of Shareh
%)@  Equity holdin  Equity olding
Shares @ g (in Shares® (in %)
%) @ @
Promoters
1 Jay Dilipbhai Kagathara 70,29,716 39.60 70,29,716 29.16 70,29,716 29.16
2 Kishan Dilipbhai 74,03,935 41.71 74,03,935 30.72 74,03,935 30.72
Kagathara
Sub Total (A) 1,44,33,651 81.31 1,44,33,651 59.88  1,44,33,651 59.88
Promoters Group®
1 Dilipbhai  Hansrajbhai 4,34,548 2.45 4,34,548 1.80 4,34,548 1.80
Kagathara
2 Prabhaben  Dilipbhai 4,33,310 2.44 4,33,310 1.80 4,33,310 1.80
Kagathara
3 Charulata Jay Kagathara 3,74,220 2.11 3,74,220 1.55 3,74,220 1.55
Bediya Jinal 16,880 0.10 16,880 0.07 16,880 0.07
Mansukhbhai
5 Kriva Jay Kagathara 16,880 0.10 16,880 0.07 16,880 0.07
Sub Total (B) 12,75,838 7.20 12,75,838 5.29 12,75,838 5.29
Additional Top 10 Shareholders of the Company
1 Bhalodiya Raj Dilipbhai 4,60,329 2.59 4,60,329 1.91 4,60,329 1.91
2 Ilaben Dilipbhai 1.63 1.63
Bhalodia 3,92,583 2.21 3,92,583 3,92,583
3 Dilipbhai  Mohanbhai 3,90,574 2.20 3,90,574 1.62 3,90,574 1.62
Bhalodia
4 Yashpalsinh 2,66,277 1.50 2,66,277 1.10 2,66,277 1.10
Ghanshyamsinh
Dasondi
5 Abhaykumar 0.74 0.74
Narshibhai Fadadu 1,77,519 1.00 1,77,519 1,77,519
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Sr. Pre-Issue shareholding as at the date of Post-Issue shareholding as at Allotment ©
No. Advertisement
Shareholders Number of Share At the lower end of At the upper end of the
Equity holdin t he pri c9) price 9®%and
Shares @ g (in Number of Share Number of Shareh
%)@  Equity holdin  Equity olding
Shares @ g (in Shares @ (in %)
%) @ @
6 Daxaben  Pankajbhai 1,77,519 1.00 1,77,519 0.74 1,77,519 0.74
Padsumbiya
7 Denish Vinodbhai 1,77,519 1.00 1,77,519 0.74 1,77,519 0.74
Agola
Sub Tetal (C) 20,42,320 11.50 20,42,320 8.48 20,42,320 8.48
Total (A+B+C) 1,77,51,809 100.00 1,77,51,809 100.00 1,77,51,809 100.00

Notes:

1. The Promoter Group shareholders are Dilipbhai Hansrajbhai Kagathara, Prabhaben Dilipbhai Kagathara, Charulata
Jay Kagathara, Bediya Jinal Mansukhbhai and Kriva Jay Kagathara.

2. Based on t he96dndssbjea toflhalisatiowr of Basts of Allotment.

3. Assuming full subscription in the Issue. The post-issue shareholding details as at allotment will be based on the actual
subscription and the final Issue Price and updated in the Prospectus, subject to finalization of the basis of allotment.
Also, this table assumes there is no transfer of shares by these shareholders between the date of the advertisement and
allotment, if any such transfers occur prior to the date of Prospectus, it will be updated in the shareholding pattern in
the Prospectus.

h) Summary of Financial Statements
A summary of the financial information of
foll ows:

(< in [lakhs
Particul ars Marcl!l MarclMarch
31 30 31, 42 2032

Equity share capital 1,775. 999. 999.
AdjuNe¢edworth 4, 31 2,50 2,01
Tot al revenue (including 22,71 15,42 11, 76
Profit/(loss) after tax 1,07 544. 112.
Earning *mer Shares 6.2 8 3. 2 0 .6¢
Net Asset value per Equit 2 4. 15. 12.
Tot al borrowings (inclsackir 9, 11 4, 83 4,95
borrowings)
* Adjusted for bonus shares issued in ratio of 13:20
The Company financials statements are available on website of Company at www.spunweb.com

i) Qualifications of the Auditors which have not been given effect to in the Restated Consolidated
Financial Statements
Our Statutory Auditor has not made any qualifications in the examination report that have not been given
effect to in the Restated Consolidated Financial Statements.

i) Summary of Outstanding Litigation

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

25

o

n

Jan


http://www.spunweb.com/

k)

)

Name of
Entity
g

Company

By our 61.01
Company

Against our Nil
Company

Directors

(Other than
Promoters)

By our Nil
Director

Against our Nil
Director

Promoters

By our Nil
Promoters

Against our Nil
Promoters
Subsidiaries

By our 65.92
Subsidiaries

Against our Nil
Subsidiaries

KMPs and/or SMPs
By our Nil
KMPs

and/or SMP

Against our Nil
KMPs and/or

SMP

Criminal
Proceedin

Tax
Proceeding

N.A.

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Statutory

Regulatory
Proceeding

or

N.A.

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Disciplinary

actions by the
SEBI or Stock Litigation

Exchanges
N.A.

Nil

Nil

Nil

Nil

Nil

Nil

Nil

N.A.

Nil

Material
Civil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

(3

Aggregate
amount
involved

i n

61.01

Nil

Nil

Nil

Nil

Nil

65.92

Nil

Nil

Nil

For further details on the outstanding litigation proceedings, see “Outstanding Litigation and Material

Developments”

Risk Factors

For further details, see “Risk Factors”

Summary of Contingent Liabilities

o n 31P af this Prospectus.

o n 32pofithgs Prospectus

Summary of the related party transactions as per AS 18 - Related Party Disclosures derived from the

Restated Consolidated Financial Statements are as follows:

Particulars

I) Claims against the company not acknowledged as

debt;
IT) Commitments

IIT) Others money for which the company

contingently liable
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2025

(3

in

2023

Il akhs
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Particulars

(a) Performance bank guarantees

(b) Letter of credits

(c) Corporate guarantees

Total

Summary of Related Party Transactions

A summary of the related party transactions as at and for Fiscal 2025, Fiscal 2024 and Fiscal 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:

L Transaction during the year

Nature of
Transaction

Salary/
Remuneration
paid

Purchase of
Goods

Name of the Related
Party

Keyurbhai

Dineshbhai Kagathara

Dilipbhai Hansrajbhai

Kagathara

Charulata Jagdishbhai

Bhut

Rimpalben

Arvindkumar

Kadchhni

Kishan Dilipbhai

Kagathara

Dineshbhai Kagathara

Jay Dilipbhai

Kagathara

Abhaybhai Fadadu

Romit Ajaykumar

Shah

Spunweb India Private
Limited (earlier
known as Spunweb
Nonwoven)*

*(Total purchase of
goods amounted
¥T538.51 L
financial year 2024-25
from Spunweb India
Private Limited
(earlier known as
Spunweb Nonwoven),
Includes X
has considered as
intra-company

transactions for the
period of 31.12.2024
to 31.03.2025)
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2025

Fiscal 2025

14.01

6.40

48.02

48.02

8.53
2.09

538.51

As at March 31

2024

Fiscal 2024

1.77

18.61

9.09

13.50
2.50
17.59
5.63

190.87

2023

(2 in
Fiscal 2023

17.59
17.79

8.85

5.16
24.81
24.81

6.14

2,252.42

Il akhs



Nature of
Transaction

Sales of
goods

Job work

Acceptance
of Unsecured
Loans

Repayment of
Unsecured
Loans

Name of the Related
Party

Spunweb India Private
Limited (earlier
known as Spunweb
Nonwoven)*

*(Total sales of goods
amounted
Lakhs for financial
year 2024-25 from
Spunweb India Private
Limited (earlier
known as Spunweb
Nonwoven), Includes
599.
considered as intra-
company transactions

05 L

for the period of
31.12.2024 to
31.03.2025)

Spunweb India
Private Limited
(earlier known as
Spunweb Nonwoven)

Keyurbhai
Dineshbhai Kagathara
Dilipbhai Hansrajbhai
Kagathara

Charulata Jagdishbhai
Bhut

Rimpalben
Arvindkumar
Kadchhni

Kishan Dilipbhai
Kagathara
Dineshbhai Kagathara
Abhaybhai Fadadu
Spunweb India
Private Limited
(earlier known as
Spunweb Nonwoven)
Dilipbhai Hansrajbhai
Kagathara (HUF)
Dineshbhai
Hansrajbhai
Kagathara (HUF)

Jay Dilipbhai
Kagathara

Dilipbhai Hansrajbhai
Kagathara
Charulata Jagdishbhai
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Fiscal 2025

2,942.06

20.63

93.33

55.80

570.49

53.81

1,009.34

144.58
104.30

Fiscal 2024

2,124.02

8.53

3.06

436.00

1,028.55

14.84
82.07

125.72

6.00

829.10

439.60

Fiscal 2023

1,301.41

3.84

11.30
174.93

75.00

157.79
68.08
6.20

73.67

9.50

15.00

171.79
75.00



Nature of
Transaction

Name of the Related
Party

Bhut

Kishan Dilipbhai

Kagathara

Dineshbhai Kagathara

Abhaybhai Fadadu

Spunweb India

Private Limited

Fiscal 2025

333.11

93.60

Fiscal 2024

993.76

14.84
53.28

125.72

Fiscal 2023

145.80

78.08
1.20

73.67

(earlier known as
Spunweb Nonwoven)
Keyurbhai
Dineshbhai Kagathara
Dineshbhai
Hansrajbhai - -
Kagathara (HUF)

Rimpalben

Arvindkumar -
Kadchhni
Jay Dilipbhai
Kagathara

- 17.95 7.10

15.00

1.50 -

621.47 559.56 -

Jay Dilipbhai
Kagathara*
Kishan Dilipbhai
Kagathara**

Issue of 352.39 ) )

equity share 296.66 - -

Payment of Jay Dilipbhai 296.50 - -

cash for Kagathara

isiti f . - .
ACQUISTHON OF g iohan Dilipbhai
equity shares Kagathara
of subsidiary
* 494178 Equity share of SNL has been issued for consideration other than cash to acquire 91,01,214 equity shares
of SIPL.
** 265394 Equity share of SNL has been issued for consideration other than cash to acquire 48,88,786 equity shares
of SIPL.

551.99 - -

Bonus Share Issued:

No. of shares
69,932 Equity shares (Face value 10.00)
6,650 Equity shares (Face value 10.00)
1,47,420 Equity shares (Face value 10.00)
1,71,186 Equity shares (Face value 10.00)
27,69,281 Equity shares (Face value 10.00)
29,16,700 Equity shares (Face value 10.00)
6,650 Equity shares (Face value 10.00)
1,70,698 Equity shares (Face value 10.00)

Name of related party
Abhaybhai Fadadu
Jinalben Mansukhbhai Bediya
Charulata Jagdishbhai Bhut
Dilipbhai Hansrajbhai Kagathara
Jay Dilipbhai Kagathara
Kishan Dilipbhai Kagathara
Kriva Jay Kagathara
Prabhaben Dilipbhai Kagathara

II. Balance at the end of the year/period

Nature of March 31, March 31, March 31,
Balance Name of the Related Party 2025 2024 2023
Unsecured Keyurbhai Dineshbhai )
Loans from Kagathara 14.89
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n)

0)

p)

l\i::;:l 1:c((:f Name of the Related Party Mazrocil 531’ Mazr(gl 431’ Ma;;;;l’
Related party Dilipbhai Hansrajbhai 0.29 025 385
Kagathara
Rimpalben Arvindkumar
Kadchhni ) ) 1.50
Kishan Dilipbhai Kagathara 381.27 47.38 12.60
Dineshbhai Kagathara
Abhaybhai Fadadu - 39.79 11.00
Dilipbhai Hansrajbhai
Kagathara (HUF) 16.50 15.50 9.50
Jay Dilipbhai Kagathara 941.38 306.09 36.55
Charulataben Jay Kagahara 5.59 - -
Jinalben Mansukhbhai Bediya 12.61 0.97 6.47
Prabhaben Dilipbhai Kagathara 212.68 45.98 -
Kajalben Dineshbhai Kagathara - - 2.50
Salary/ Dilipbhai Hansrajbhai 14.01 ) i
Remuneration  Kagathara ’
Abhaybhai Fadadu 0.98 - 0.51
Trade Spunweb India Private Limited
Payables (earlier known as Spunweb 144.46 - 462.87
Nonwoven)
Trade Spunweb India Private Limited
Receivable (earlier known as Spunweb 144.46 189.91 -

Nonwoven)

For further details of the related party transactions, s e @Restdted Financial Information —Note 36
Restat ed Rel at eodpagedn of this PRoépectus/ o s u r e ”

Financing arrangements

There have been no financing arrangements whereby our Promoter, 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 immediately preceding the date of this Prospectus.

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

Sr. Name of Promoter No. of Equity Shares Acquired Weighted Average Price”
No. during the last one year (T per equi
1.  Jay Dilipbhai Kagathara 32,63,459" 16.93
2. Kishan Dil arpab 31,82,094™ 9.32

*Out of 32,63,459 equity shares, 27,69,281 equity shares were acquired by way of bonus allotment
**QOut of 31,82,094 equity shares, 29,16,700 equity shares were acquired by way of bonus allotment
*4s certified by M/s. Kaushal Dave & Associates, Chartered Accountants, pursuant to their certificate dated July 04, 2025

Average Cost of Acquisition of Equity Shares by our Promoters

Sr. Name of Promoter No. of Equity Shares held Weighted Average Price
No. (T per edqui
1. Jay Dilipbhai Kagathara 70,29,716" 16.18
2. Kishan Dilipbhai Kagathara 74,03,935™ 13.

*Out 0f 70,29,716 equity shares, 27,69,281 equity shares were acquired by way of bonus allotment
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Q)

s)

t)

**Out of 74,03,935 equity shares, 29,16,700 equity shares were acquired by way of bonus allotment
#4s certified by M/s. Kaushal Dave & Associates, Chartered Accountants, pursuant to their certificate dated July 04, 2025

Pre-IPO Placement

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

Issuances of equity shares made in the last one year for consideration other than cash

I

Other than as disclosed in the section “ Ca p i t a I -IssSetofrsharestfon comsideration other than

cash or by way of bonus i sonpage 102r0f thesProspeatug, our e v a [ u
Company has not issued any equity shares for consideration other than cash or bonus issue in the one

year preceding the date of this Prospectus.

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

As on date of this 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 III - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Prospectus, including the risks and uncertainties described below, before making an investment in Equity
Shares. The risks and uncertainties described in this section are not the only risks that we currently face.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also have
an adverse effect on our business. If any or a combination of the following risks, or other risks that are not
currently known or are now deemed immaterial, actually occurs, our business, financial condition, results of
operations and cash flows could suffer, the price of our Equity Shares could decline, and you may lose all or part
of your investment. Furthermore, some events may be material collectively rather than individually.

Unl ess the context otherwise requires, in this sect
and our wholly-owned subsidiary Spunweb India Private Limited on a consolidated basis.

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties are not the only risks relevant to us, or the Equity Shares or the industry in which we currently
operate or propose to operate. In addition, the risks set out in this section are not exhaustive, and if any or a
combination of any of the following risks actually occur, or if any of the risks that are not currently known or are
currently deemed to be not relevant or material now, actually occur or become material in the future, our business,
prospects, results of operations and financial condition could suffer, the trading price of the Equity Shares could
decline, and you may lose all, or part of your investment. Furthermore, some events may be material collectively
rather than individually and some risks may have an impact which is qualitative in nature but cannot be quantified.
In making an investment decision, prospective investors must rely on their own examination of us and our business
and the terms of the Issue including the merits and risks involved.

Prospective investors should read this section tog
Regul ations and Policies in [India?”, “Management s Di
of Operati onsF'i naamde i ‘aR e sltng tod88nld2t 2079285 and @42 respeatigeb, sis well

as the other financial and statistical information contained in this Prospectus.

This Prospectus also contains forward-looking statements that involve risks and uncertainties where actual results
could materially differ from those anticipated in these forward-looking statements. For further details, see
“For waorodk i ng St at e0hisiProspeltus.on page

Our Financial Year or Fiscal ends on March 31 of each year, and references to a particular Financial Year or
Fiscal are to the twelve-months period ended March 31 of that year. Unless otherwise stated or the context
otherwise requires, the financial information as of and for the financial years ended March 31, 2025, March 31,
2024, and March 31, 2023, included in this section has been derived from the Restated Consolidated Financial
Information included in this Prospectus on page 242. We have also included various operational and financial
performance indicators in this Prospectus, some of which have not been derived from the Restated Consolidated
Financial Information. The manner of calculation and presentation of some of the operational and financial
performance indicators, and the assumptions and estimates used in such calculations, may vary from that used by
other companies in India and other jurisdictions.

Unless otherwise indicated, industry and market data used in this Prospectus has been extracted or derived from
report titled “Industry Research Re pdr2025 paparedbyn wo v e n
CARE Anal ytics and Advisory Private Limited (the “
CareEdge Report pursuant to an engagement letter dated September 13, 2024, for the purposes of confirming our
understanding of the industry exclusively in connection with the Issue. The CareEdge Report is made available
on the website of our Company www.spunweb.com. 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, Presentatdaduscf r¥i mamuc Malk kelkn d
17. This Prospectus contains information from an industry report, prepared by an independent third-party
research agency, CARE Analytics and Advisory Private Limited, which we have commissioned and paid for
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purposes of confirming our understanding of the industry exclusively in connection with the Issue and reliance on

such information for making an investment decision in the Issue is subject to certain inherentrisks” and “I nd u s 1

Overview” 50andil52pespectivaly.

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 materiality individually but may be found material collectively;

. Some events may not be material at present but may not be having material impact in future.
INTERNAL RISK FACTORS

1. Our Company and SIPL are dependent on limited number of suppliers for supply of raw materials

and 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. The Majority of our raw materials are sourced from few key suppliers. Discontinuation
of the operations of such suppliers may adversely affect our ability to source raw materials at a
competitive price.

We are dependent on third party suppliers for the procurement of polypropylene granules, masterbatch
and other additives in granules form, which are integral to our operations in the hygiene, health care,
packaging, agriculture and others, however, we have not entered into any long-term supply arrangement
or agreement for the same.

For Our Company
Based on standalone audited financial statements for financial years ended March 31,2025, March

31,2024 and March 31,2023, our purchases from top one (1), five (5) and top ten (10) suppliers are as
follows:

Sr. Particulars FY 2024-25 FY 2023-24 FY 2022-23
No. A;no?unt . % of our Ar(no;nt . % of our Al(no?unt . % of our
lakhs) purchases lakhs) purchases lakhs) purchases

I. Purchase from top 3,782.93 22.20% 4,757.51 38.34% 1,960.43 22.45%
one (1) supplier

2. Purchase from top 11,077.01 65.01% 9,914.15 79.90% 7,697.47 88.14%
five (5) suppliers

3. Purchase from top 13,645.91 80.09%  11,125.64 89.67% 8,328.57 95.36%"
ten (10) suppliers

Note: we are unable to disclose the names of individual suppliers since this information is commercially sensitive to our business

For SIPL

Based on standalone audited financial statements for financial years ended March 31, 2025, March 31,
2024 and March 31, 2023, our purchases from top one (1), top five (5) and top ten (10) suppliers are as
follows:
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Sr.  Particulars FY 2024-25 FY 2023-24 FY 2022-23

No. Amount % of our Amount % of our Amount % of our
(¥ in purchases (¥ i n purchases (X i n purchases
l. Purchase 2,723.78 39.90% 1,926.10 56.76% 3,175.05 54.56%
from top one
(1) supplier
2. Purchase 5,851.84 85.73% 3,069.71 90.46% 5,595.71 96.16%
from top five
(5) suppliers
3. Purchase 6,573.61 96.31% 3,361.67 99.06% 5,721.70 98.33%
from top ten
(10)
suppliers

Note: we are unable to disclose the names of individual suppliers since this information is commercially sensitive to our business

There can be no assurance that strong demand, lack of required resources or other problems experienced
by our suppliers will not result in occasional shortages or delays in their supply of raw materials.
Although we have not experienced any significant disruption or delay in the sourcing of raw materials,
which resulted in delays in our business activities, we cannot assure that such disruptions or delay will
not occur and/or we shall continue to be able to source raw materials in a cost-effective manner. If we
experience a significant or prolonged shortage of resources from any of our suppliers and we cannot
procure the raw materials from other sources, we would be unable to carry out our production schedules
in a timely manner, which would adversely affect our revenue, margins and customer relations. In the
absence of a long-term supply arrangement or agreement with the suppliers, we cannot assure that a
particular supplier will continue to supply raw materials to us in the future.

While we may find additional suppliers to supply these raw materials, any failure of our suppliers to
deliver these raw materials in the necessary quantities or to adhere to delivery schedules, credit terms or
specified quality standards may adversely affect our production processes and our ability to deliver orders
on time and at the desired level of quality. As a result, we may lose customers which could have a material
adverse effect on our business, financial condition and results of operations. Further, there can be no
assurance that we will be able to effectively manage relationships with our existing or new suppliers or
that we will be able to enter into arrangements with new suppliers at attractive terms or at all. If we fail
to successfully leverage our existing and new relationships with suppliers, our business and financial
performance could be adversely affected.

We are also subject to the risk that one or more of our existing suppliers may discontinue their operations,
which may adversely affect our ability to source raw materials at a competitive price. The quantum and
the price at which we procure our raw materials may fluctuate from time to time. The availability and
price of such raw materials may be subject to a number of factors which are beyond our control, including
but not limited to economic factors, environmental factors and changes in government policies and
regulations, including those relating to the technical textile industry.

Our Company derive revenue from diversified customers whereas SIPL derives a significant portion
of our revenue from a limited number of customers. Our inability to acquire new customers or loss of
all or a substantial portion to 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 derive revenues from diversified customers. Based on audited standalone financial
statements for the 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:
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Sr Particulars FY 2024-25 FY 2023-24 FY 2022-23
No.

Amount % of our Amount % of our Amount % of our
(R revenue (R revenue from ( ¥ revenue
lakhs) from lakhs) operations lakhs) from
operations operations
1. Revenue  from 1,802.33 8.63% 628.28 4.24% 778.43 6.78%
top one (1)
customer
2. Revenue from 5,444.70 26.08% 2,599.74 17.56% 2,070.38 18.04%
top five (5)
customers
3. Revenue from 7,646.30 36.62% 4,375.04 29.56% 3,122.58 27.21%
top ten (10)
customers

Note: We are unable to disclose the names of individual customers since this information is commercially sensitive to our business.

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.

Further, SIPL also derives a significant portion of our revenue from a limited number of customers.
For the 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 FY 2024-25 FY 2023-24 FY 2022-23
No.
Amount % of our Amount % of our Amount % of our
(T i revenue ( ¥ i revenue from (% i revenue
lakhs) from lakhs) operations lakhs) from
operations operations
1. Revenue from 2,183.14 24.28% 1,697.99 33.20% 1,092.32 17.66%
top one (1)
customer
2. Revenue from 5,858.48 65.16% 3,493.75 69.13% 2,567.75 41.52%
top five (5)
customers
3. Revenue from 6,718.98 74.73% 4,046.16 80.06% 2,981.24 48.21%
top ten (10)
customers

Note: We are unable to disclose the names of individual customers since this information is commercially sensitive to our business.

SIPL may continue to derive a significant portion of our revenues from key customers. Although the
composition and mix up of our top customers varies from year to year, if any decision by one or all our
customers to cease or significantly reduce their business with us, our revenue could decline, which may
have a material adverse effect on our business, results of operations, cash flows and financial condition.

Although, we have not entered into legally binding agreements or any formal arrangements with them,
we have conducted substantial business with these customers in the past and have maintained strong and
long-term relationships

Our business is dependent on our continuing relationship with such customers, the quality of our products
and our ability to deliver on their orders and quotes, and there can be no assurance that such customers
will continue to do business with us in the future on commercially acceptable terms or at all. While we
have developed valued relationships with certain of our customers in the normal course of business, there
can be no assurance that our customers in the past or our newly acquired customers will continue to place
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similar orders with us in the future.

Underutilization of the installed capacities at our Company and SIPL may impact adversely on our
growth and future profitability.

As on March 31,2025, our Company and SIPL have installed capacity of 20,400 MT and 12,240 MT for
manufacturing PP Spunbond nonwoven fabrics, which are currently utilised to the extent of 73.24% and
67.21%, respectively. The details of the installed and capacity utilization of our Company are given in
the table below:

Fiscal Year Installed Capacity Actual Production Capacity Utilisation (%)
(MT) (MT)

Fiscal 2025 20,400 14,940 73.24%

Fiscal 2024 20,400 10,777 52.83%

Fiscal 2023 20,400 7,012 34.37%

As certified by Babulal A. Ughreja, Chartered Engineer, vide his consent letter dated June 28, 2025.

The details of the installed and capacity utilization of SIPL are given in the table below:

Fiscal Year Installed Capacity Actual Production Capacity Utilisation (%)
(MT) (MT)

Fiscal 2025 12,240 8,226 67.21%

Fiscal 2024 12,240 3,329 27.20%

Fiscal 2023 12,240 4,546 37.14%

As certified by Babulal A. Ughreja, Chartered Engineer, vide his consent letter dated June 28, 2025.

Historically, our Company and SIPL are not able to optimally utilize its production capacity due to the
constraints in working capital. As a result, we may not be able to meet market demand fully or capitalize
on growth opportunities, which could lead to a reduction in our revenue from operations. As a part of the
objects of the issue, our Company plans to raise funds to meet working capital requirements of our
Company and SIPL, which will enable to expand and optimize our operational 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 can
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 have significant working capital requirements and the objects of the Issue include funding
working capital requirements of our Company and our wholly owned subsidiary SIPL, which is
based on certain assumptions and estimates. Any failure in arranging adequate working capital
for our operations may adversely affect our business, results of operations, cash flows and financial
conditions.

Our business requires a significant amount of working capital primarily due to the time gap between
purchase of raw materials and collection of receivables from customers. We are also required to maintain
adequate inventory levels to meet production requirements as well as extend the credit period to
customers in accordance with industry practice. As on March 31, 2025, we have a sanctioned limit for
wor king c 8,035.00 lalhs fronf exiffing lenders, including fund-based sanction limit of
%4,800.00 lakhs and non-fund based s a n ¢ t i o n 233.00 lakhst Fordfufitherdetails, please refer
“Financial  dnmpageldboror thisnPeospectis. The actual amount of our future working
capital requirements may differ from estimates as a result of, among other factors, unanticipated
expenses, fluctuations in raw material prices, economic conditions, growth in revenue, changes in the
terms of our financing arrangements, changes in the credit terms of customers and suppliers, inventory
fluctuations, additional market developments. Our sources of additional financing, required to meet our
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working capital needs, may include the incurrence of debt in the form of additional working capital limits,
the issue of equity or debt securities or a combination of both. If we decide to raise additional funds
through the incurrence of debt, our interest and debt repayment obligations will increase, which may
have a significant effect on our profitability and cash flows. There may be instances where available
funds are insufficient to meet our commitments and hence, we may need to incur additional indebtedness
in the future or utilize internal accruals to fulfill our working capital requirements. Our working capital
requirements may increase if the payment terms include reduced advance payments or longer payment
schedules. Continued increases in our working capital requirements may have an adverse effect on our
financial condition and results of operations. Our inability to meet our present working capital
requirements or our enhanced working capital requirements may have an adverse impact on our results
of operation, business and financial condition.

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 audited standalone financial statements, our Company derived a significant portion of our
revenue from operations from domestic and export sales from our customers for the Fiscals 2025, 2024
and 2023 as set out below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue % of Revenue % of Revenue % of
(¥ in revenue (¥ in | revenue (¥ in revenue
from from from
operation operations operations
Domestic 18,176.90 87.06% 13,827.73 93.41% 11,065.48 96.44%
Export 2,700.88 12.94% 974.77 6.59% 408.70 3.56%
Total 20,877.78 100.00% 14,802.50 100.00% 11,474.18 100.00 %

Based on audited standalone financial statements, SIPL derived a significant portion of our revenue from
operations from domestic and export sales from our customers for Fiscals 2025, 2024 and 2023 as set
out below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue % of revenue Revenue % of revenue Revenu % of
(X in L fromoperation (X i n from e revenue
operations (T i from
Lakhs) operations
Domestic 8,311.16 92.44% 4,643.53 91.88% 5,383.25 87.06%
Export 680.05 7.56% 410.46 8.12% 800.44 12.94%
Total 8,991.21 100.00% 5,054.00 100.00% 6,183.70 100.00%

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.

Our Company has negative cash flows from its investing activity and financing activity, details of
which are given below. Sustained negative cash flow could adversely impact our business, financial
condition and results of operations.

Our Company has reported certain negative cash flows in investing and financing activities in previous
years as per the Restated Consolidated Financial Statements, as set out below:
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We are exposed to competition from both domestic and international manufacturers and new entrants
and consequent pricing pressures could have a material adverse effect on our business growth and
prospects, financial condition and results of operations.

The nonwoven fabric industry is highly competitive and we face intense competition from the existing
domestic and international manufacturers with a significant market presence and new entrants. These
competitors offer variety of products, utilize advanced technologies and have larger production
capacities, which may impact our business growth and results of operations. If the products are available
at cheaper prices from existing manufacturers, it may pressurize us on pricing without compromising
product quality which may put strain on our profit margin.

Some of our competitors may increase their production capacities and target the same products as us. If
we do not maintain or gain sufficient market presence or are unable to differentiate ourselves from our
competitors, we may not be able to compete effectively with our competitors. Our ability to compete
effectively may be constrained by the following factors:

. Loss of key members of our management team and experienced employees (in particular, those
that have relationships with our customers) to our competitors;

. Our competitors may be able to procure funding for their operations at more favorable terms
than us;

. Our competitors may deploy more advanced technology; and

. Certain domestic or regional as well as international competitors may have a lower cost base
than ours.

While we have historically been able to conduct our business at competitive margins and on a cost-
effective basis, there can be no assurance that we will be able to do so in the future. Some of our
competitors may have larger technical and financial resources, provide better pricing, or provide shorter
delivery times, larger customer base and may have greater market reach as compared to us. Also, our
ability to compete depends on a number of factors beyond our control, including the ability of our
competitors to attract, train, motivate and retain highly skilled technical employees which may adversely
affect our business, financial condition and results of operations.

Majority of our customers operate in the hygiene and packaging sectors. Factors that adversely affect
these sectors within these sectors may adversely affect our business, results of operations and financial
condition.

We derive a large proportion of our consolidated revenues from customers that operate in the hygiene

and packaging sectors. Accordingly, we are highly dependent on the long term and short term trends in
these sectors, especially on the growth of and demand from these sectors.
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The following table sets forth revenue bifurcation of the Company and SIPL for past three financial years:

The Company:

Industry

Sale of finished products

Hygiene industry
Packaging
industry
Medical industry
Agriculture
industry

Spa & Dbeauty
industry

Home furnishing
industry

Fiscal 2025
Amount % of
(T i revenue

lakhs) from
Operations
10,826.92 48.17%
6,598.99 29.36%
1,593.80 7.09%
847.56 3.77%
150.76 0.67%
38.11 0.17%

Roofing &
Construction - -
industry
Sale of other products and scrap
Sale of raw
materials (PP 41 47 10.73%
granules and
masterbatch)
Sale of wastage 997 0.04%
& scrap
Total 22,476.88  100.00%
SIPL:
Industry Fiscal 2025
Amount ol
revenue

{ x from

L Operations
Sale of finished products
Hygiene industry 6,938.29 77.17%
Packaging 1,521.63 16.92%
industry
Medical industry 237.40 2.64%
Agriculture 205.37 2.28%
industry
Home furnishing 0.00 0.00%
industry
Roofing & 13.58 0.15%
Construction
industry
Sale of other products and scrap
Sale of raw 1.36 0.02%
materials (PP
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Fiscal 2024
Amount % of
(¥ i revenue
lakhs) from
Operations
6,779.57 45.81%
4,039.01 27.29%
1,095.97 7.41%
527.01 3.56%
51.09 0.35%
319.29 2.16%
11.30 0.08%
1,753.78 11.85%
220.97 1.49%
14,798.00 100.00%
Fiscal 2024
o
Amount o i1
revenue
(s from
) Operations
4,034.83 79.83%
398.10 788%
22.82 0.45%
148.55 2949
138.52 2.74%
117.22 2.32%
0.08 0.00%

Fiscal 2023
Amount % of
(¥ i vrevenue
lakhs) from
Operations
4,841.85 42.20%
2,756.45 24.02%
1,525.26 13.29%
394.42 3.44%
28.92 0.25%
431.03 3.76%
42.17 0.37%
1,212.66 10.57%
241.40 2.10%
11,474.18  100.00%
Fiscal 2023
o,
Amount 6 0i1
revenue
L from
L) Operations
2,963.11 47.92%
406.41 6.57%
102.38 1.66%
56.69 0.92%
124.15 2.01%
548.27 8.87%
1,884.31 30.47%



Industry Fiscal 2025 Fiscal 2024 Fiscal 2023

Amount 70 Amount B! Amount 0!
GRINIE o  CR C
L) Operations LZL4) Operations ELT) Operations
granules and
masterbatch)
Sale of wastage 73.58 0.82% 193.87 3.84% 98.37 1.59%
& scrap
Total 8,991.21 100.00% 5,054.00 100.00% 6,183.70 100.00%

Any significant downturn in these sectors may reduce the demand for our products. Further, any
significant decrease in the growth of the hygiene and packaging sector in India or significant
consolidation in this industry, may reduce the demand for our products and have an adverse effect on our
business, results of operations and financial condition. While we aim to capitalise on increasing demand
in other emerging sectors such as agriculture, home furnishing, roofing and construction, we expect to
derive major part of our revenue from the operations from hygiene and packaging sector. If these
industries face a downturn or recessionary cycle, sales of our products may be adversely affected which
may impact our business, results of operations and financial condition.

Inventories and trade receivables form a major part of our current assets. Our inability to maintain a
balance between optimum inventory levels and our product offering at our factory and failure to
manage trade receivables may adversely affect our business, results of operations and financial
condition.

Our business is working capital intensive and hence, inventories and trade receivables form a major part
of our current assets. The results of operations of our business are dependent on our ability to effectively
manage our inventory (raw materials and finished goods) and trade receivables.

To effectively manage our inventory, we shall be able to accurately estimate customer demand and
supply requirements and purchase inventories accordingly. Any error in our estimation of customer
demand could either result in an accumulation of excess inventory which we may be unable to sell in a
timely manner or a shortage of inventories which will affect our ability to meet customer demand.
Further, we fail to sell the inventory we manufacture, we may be required to write-down our inventory
or pay our suppliers which could also have an adverse impact on our income and cash flows.

For the FY 2024-25, 2023-24, and 2022-23, our inventory as a percentage of our current assets were
41.64%, 41.08%, and 24.46%, respectively. Our inventory holding days for raw materials were 51 days,
39 days, and 23 days for the FY 2024-25, 2023-24 and 2022-23, respectively and inventory holding days
for finished goods were 40 days, 26 days, and 14 days for FY 2024-25, 2023-24 and 2022-23.

Disruptions to the delivery of raw materials may occur for reasons such as poor handling, transportation
bottlenecks or labour strikes which could lead to delays, lost deliveries or damaged products and disrupt
the supply of raw materials. Further, natural disasters such as earthquakes, extreme weather conditions
such as floods or droughts or natural conditions may adversely impact the supply of raw materials and
local transportation. If our supply of raw materials is disrupted, we may not be able to procure an alternate
source of supply of raw materials in time to meet the demands of our customers or we may not be able
to procure products of similar quality or on favourable competitive terms. Such a disruption of supply
would materially and adversely affect our business, profitability and reputation.

To effectively manage our trade receivables, we shall be able to accurately evaluate credit worthiness of
our customers and ensure that favourable terms and conditions are given to them in order to ensure our
continued relationship with them. However, if our management fails to accurately evaluate the credit
worthiness of our customers, it may lead to bad debts, delays in recoveries and/or write-offs which could
lead to a liquidity crunch, thereby adversely affect our business and results of operations. A liquidity
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crunch may also result in increased working capital borrowings or enhancement of working capital
requirements and consequently, higher finance cost which adversely impact our profitability.

Our historical performance is not indicative of our future growth or financial results, and we may not
be able to sustain our historical growth rates or effectively execute our strategies, which may adversely
affect our business and financial results.

We have expanded our operations and experienced considerable growth in the past. Our restated

consolidated total income for the Fiscals 2025, 2024, and 2023 were 322,713.951 a khs, 215, 424 . 1
and¥ 11, 768. 01 1akhs, respectivel y. O u2025,2024satda t e d ¢
2023 #2251 &k hs, 1%khs &ddW01.,5080. 16, respectivel y. O
profit after tax for the Fiscals 2025,2024 and2 0 2 3  w@®/%281 &k h s , R 5ahdR 11182 .16a8k h s
lakhs, respectively.

Our historical performance may not necessarily predict our future growth or financial results. While we
have experienced growth in the previous years, we may face challenges to sustain past growth rates due
to changing market dynamics, fluctuations in demand, increasing competition, or unforeseen operational
difficulties. Our management will also be required to devote additional time and resources to support our
business and expansion plans.

Our ability to effectively execute business strategies is subject to several risks which, inter alia, include
operational challenges, supply chain disruptions and unforeseen economic events. The implementation
of growth initiatives or strategies to expand into new markets may face obstacles such as regulatory
hurdles, unexpected costs or delays. We cannot assure that our growth strategies will be successful or
that we will be able to integrate them with our existing systems. Any failure to successfully execute these
strategies or adapt to changes in market conditions could result in a slowdown of our growth, reduced
profitability or loss of competitive advantage.

We may also experience a decline in the growth rate of our revenues due to factors such as insufficient
growth in the number of customers, an increase in competition, a decrease in the growth of our overall
market, a failure to capitalize on growth opportunities, an increase in operational costs, a slowdown in
the Indian or global economy and an increase in government and regulatory restrictions. These factors
may also have an adverse effect on our business, financial results and prospects.

Public health crises, such as pandemics, may disrupt operations and create fluctuating demand for
hygiene and healthcare products, adversely impacting our business operations and financial
performance.

Public health crises, such as the COVID-19 pandemic, have a significant, often unpredictable, impact on
nonwoven fabric industries, primarily in the hygiene and healthcare industries. These crises can lead to
both positive and negative consequences for our business. On one hand, pandemics tend to increase
demand for products such as surgical gowns, face masks, PPE kits and other medical disposable products,
which are driven by heightened public awareness of hygiene and safety. The urgent need for these
products during a health crisis can lead to a surge in orders, positively impact on our revenue from
operations.

However, such crises expose our business to substantial risks and challenges, particularly due to
disruptions in both supply and demand dynamics. Global supply chains are often severely impacted
during pandemics, with delays in the procurement of key raw materials. Shipping constraints, port
closures and transportation bottlenecks also contribute to these supply chain disruptions, potentially
causing significant delays or temporary halts the production of nonwoven fabrics which will unable to
meet customer demand and could adversely affect our revenue from operations and damage our
reputations. Further, the public health crisis pose challenges such as quarantine requirements and
government-imposed lockdowns, could reduce workforce availability which will lead to a decrease in
operational efficiency. These may also increase expenditures related to implement safety protocols,
provide employee health measures such as protective equipment or medical checks.
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13.

The post-crisis period may see a sharp decline in demand as the heightened sense of urgency for hygiene
and medical products fades, leaving companies with excess inventory. This saturation of demand can
result in unsold inventory, leading to potential financial losses and increased storage or disposal costs.
Furthermore, the additional operational costs incurred during a public health crisis can have a long-term
impact on our financial performance. These may also increase expenditures related to implement safety
protocols and providing employee health measures (such as personal protective equipment or medical
checks). These increased costs, fluctuating demand and potential inefficiencies could strain our financial
position.

Stringent hygiene and health standards in the manufacturing of products such as diapers, sanitary
pads, under pads, surgical gowns, face masks, PPE kits, and other disposable medical products could
adversely affect our operations if the required quality standards are not consistently met.

The production of hygiene and health related products is subject to a wide range of regulatory and
industry standards. These regulations are designed to ensure the safety and quality of products as well as
to protect the health and well-being of end users. Compliance with these standards is essential and any
deviation could result in serious consequences which, inter alia, include product recalls, regulatory
penalties and damage to our reputation.

While we have not experienced any major instances of material product recalls or penalties in the past,
we cannot assure that similar incidents will not occur in the future. Any compromise in the quality of our
products or potential product recalls by our customers could adversely impact our business operations,
reputation and profitability.

However, to manage a broad and diverse product portfolio, which includes hydrophobic and hydrophilic
nonwoven fabrics, UV-treated and flame-retardant fabrics, involves operational complexities. With such
a wide range of products, ensure consistent quality across each product types becomes more difficult.
Operational inefficiencies, lapses in production quality control or errors during manufacturing could lead
to defects that result in customer dissatisfaction, product returns or financial losses. Further, fluctuating
market demands for different product types further complicates our ability to maintain uniformity in
production, as varying production volumes and operational priorities may cause quality control to be
strained. In order to minimize these risks and ensure we consistently meet the hygiene and safety
standards, we have implemented a comprehensive quality management system. Our quality control
processes are integrated throughout every stage of production, from raw material procurement to final
product inspection. These processes are designed to identify and address potential issues before products
are shipped to customers.

We also emphasis on continuous improvement through staff training programs and to be updated with
evolving industry regulations. Our employees are regularly trained in quality assurance practices,
hygiene standards and the latest manufacturing technologies to ensure that they are equipped to uphold
the standards of the Company.

Any negative publicity regarding our Company or products, including those arising from not maintaining
quality standards of our products by our customers or any other unforeseen events could adversely affect
our reputation, our operations and our results from operations. Further, Our failure to anticipate or to
respond adequately to changing technical, market demands and/or customer requirements could
adversely affect our business and financial results.

Any failure to protect our intellectual property rights could adversely affect our competitive position,
business, financial condition and results of operation.

Our Company has forty-four (44) registered trademarks and has made applications for registration of one
(1) trademark. We also have been granted one (1) design registered with the Patent Office, Government
of India under the Designs Act, 2000. For further details, see “ Go v e r n me n t and-
Intellectual Property — T v a d e mwmpagk 321 this Prospectus.
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spunveb

Our Company currently uses the logo ~® «wwcne-mu as its trademark which is registered under the name
of Spunweb Nonwoven Private Limited under the Trademarks Act, 1999. There can be no assurance that
we will be able to successfully obtain or renew our registration in a timely manner or at all, which may
affect our ability to use the brand in the future. The use of our trademarks or logos by third parties could
adversely affect our reputation, which could in turn adversely affect our business and results of
operations. We may not be able to prevent infringement of our trademarks and a passing off action may
not provide sufficient protection until such time that this registration is granted. If our trademarks or
other intellectual property are improperly used, the value and reputation of our brands could be harmed.
The measures we take to protect our intellectual property may not be adequate to prevent unauthorized
use of our intellectual property by third parties. Notwithstanding the precautions we take to protect our
intellectual property rights, it is possible that third parties may copy or otherwise infringe upon our rights,
which may have an adverse effect on our business, results of operations and financial condition.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing third-party intellectual property rights,
which may force us to alter our offerings. We may also be susceptible to claims from third parties
asserting infringement and other related claims. If similar claims are raised in the future, these claims

could result in costly litigation, di veificant mana g
liabilities and require us to enter into potentially expensive royalty or licensing agreements or to cease

certain offerings. Further, our current and future trademarks and design may not provide sufficient

protection or a competitive edge. Failure to obtain meaningful protection or enforce our IP rights

effectively could adversely impact our business operations, results of operations and financial condition.

Our success in large part depends upon our KMPs, SMP and other employees with technical expertise

and if we are unable to recruit and retain such qualified and skilled employees, our business and our

ability to operate or grow our business may be adversely affected.

We operate in an industry where the quality of o
the vision, strategic guidance, experience and
which include our Prsokmioltlesr,s , e fsfupmptosr,t edx pbeyr ttihsee ,
motivation of our Key Managerial Personnel and S
Our success depends on the continued efforts of
technical expertise, and the loss of any such s
replacement may impair omn@syredmdi omsthomewish &ered
expertise, which may adversely affect our busine
and prospects. While there has been no 1 msytance
KMBor SMP had an adverse 1impact on our business
conditions, we cannot assure that such instance

The following table sets forth the attriti
Companyptoamdlheated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Total number of KMPs 4 N.A. N.A.
Attrition rate of KMPs (%)* - N.A. N.A.
Total number of SMPs 1 N.A. N.A.
Attrition rate of SMPs (%)* - N.A. N.A.
Total number of employees exited 132 49 47
Attrition rate of employees (%)* 7.03% 4.59% 4.61%

*Attrition rate represents the number of employees exited as a percentage of average number of employees in the for the relevant
period / Fiscal.
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The following table sets forth the attSi Pfioorn r at
t hpee ri mdli cat ed:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Total number of KMPs 3 N.A. N.A.
Attrition rate of KMPs (%)* - N.A. N.A.
Total number of SMPs - N.A. N.A.
Attrition rate of SMPs (%)* - N.A. N.A.
Total number of employees exited 50 33 27
Attrition rate of permanent employees (%)* 9.77% 10.01% 6.37%

*Attrition rate represents the number of employees exited as a percentage of average number of employees in the for the relevant
period / Fiscal.

Our future success, among other factors, wi ll d
retain qualified personhelw wndhskultabthatxpeet
develop our technologwnanduppppers. kNg muayt dher
compensation and other benefits in order to attr
affect our business, financial conditi onlsi,f iceads h
professionals is competitive and we may not cont
qualifiedThpeersoabhel bel ow sets forth e mp loony e ¢ b
cons ol i dfaotre dt hbea spiesr i ods indicated:
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
( ¥ i nexceps flrlpercentages)
Employee benefit expenses 613.31 422.22 371.15
Employee benefit expenses as a percentage of 2 71% 2 84% 3.20%

revenue from operations

Our inability to hire, train and retain a sufficient number of qualified employees could impair the success
of our operations. Our success also depends, in part, on key customers relationships established by our
senior management. If we were to lose these members of the senior management, we cannot assure that
we will be able to continue to maintain key relationships, which could adversely affect our business,
financial condition, results of operations and cash flows.

We are dependent on credit facilities from banks to fund our business operations. Any event where we
are unable to obtain, renew or enhance credit limits from the banks, or repay such facilities obtained,
would affect our financial position and credit standing.

We rely on various credit facilities, which include cash credit, term loans and bank guarantee from HDFC
Bank Limited and Standard Chartered Bank to finance our operations. SIPL has banking arrangement
with Bank of India for financing its working capital requirements. Our inability to renew existing credit
facilities, obtain additional financing or enhance current credit facilities due to changes in banking
regulations, adverse economic conditions or financial performance, could adversely affect our cash flow,
operations, and overall financial condition. A failure to secure necessary financing could constrain our
ability to meet our financial obligations, fund future growth initiatives and manage day-to-day operations
effectively.

As on March 31, 2025, our total indebtedness (short-term as well as long-term including bank guarantee)

s t o o @300.84 lakhs. We may need to avail further loans in the future and if we are unable to do so,

or unable to repay the loans, it could potentially impact on our financial stability, operational capabilities

and credit standing. For further information, please refer s e ¢ t iFmancial Ind¢bfedaeds” “on pa ge
306 of this Prospectus.
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Our business is dependent on the adequate and uninterrupted supply of electrical power at a
reasonable cost. Unavailability of such adequate and uninterrupted supply of electrical power may
significantly impact on our business and results of operation

Failure to secureef faenc taidveeq usautpep layn do fc oesltect ri cal p
our full production capacity, thereby impacting

Our operations reqmdwer ,s ubwhbitamhtwea lcwrdrecttrliyx

aslour

Vi j Company Limited (PGVCL) and our own captiyv
uninterrupted or sufficient electricity supply

costs.

For th&ORBEGHMHG2 3, pwmwetrotaamld faumolund tpld e RAs ,

31, 01l RaRnsti6 841 @Fkrthsspectively.,%becddd.cemndtfhb ngur
revenue frdobmsopdenat Ronsated Consolidated Fi

We are an environmentally conscious Company committed to sustainability and the use of renewable
resources. As on the date of Prospectus, we have installed rooftop solar power plant at the facilities of
our Company and SIPL withat ot al capacit MWE8F] and Megd3dwMWt
projects contribute to reducing our reliance on non-renewable energy and support our sustainability
initiatives.

As on March 31, 2025, ~ 12.08% and ~5.81% of the energy consumed at our manufacturing facilities
was sourced from renewable resources, i.e. the rooftop solar power plant at our Company and SIPL,
respectively. The first and second rooftop solar power plant of our Company became operational in Fiscal
2022 and Fiscal 2024, respectively. The rooftop solar power plant of SIPL became operational in Fiscal
2025. While these solar initiatives have helped us to reduce the load on our operating expenses, the
reduction is not yet substantial. Nevertheless, they represent an initiative towards cost efficiency and
environmental sustainability.

t ot ¢
nanci

t€&spe

Al t hough, there have been no significant 1instanec

of our Company and SIPL in the 1last three

Fisca

power failure may disrufturober pusnygessmcopasetia

PGVCL could raise our power costs and it may not
our customers, which could adversely affect our
We appoint contract labour for carrying out our operations and we may be held responsible for

payment of wages of such workers, if the independent contractors through whom such workers are

hired default on their payment obligations. Such obligations could have an adverse impact on our

results of operations, cash flows and financial condition.

In order to retain flexibility and control cost
contract labourers to perform certain ancillary
includes assistanwg, imadonidahghamdl umg oadd house
Aso May3 1, ,2 Ow2emohraed Zchoannt r3act 1l abourers at our Compa
The number of contract |l abourers changes periodi
to independent contractors. Al t hough, vwe hdeol dno't
responsible for any wage payment s to be ma d e t
independent contractors, including any incorrect

to the applpircavhisliiotny ooff tthhee CLRA, as amended.

Al 1 contract l]abourers en
wages that are fixed by t

gaged at manufacturing
he state governments fr

be required by the stattdh gowdrmmdntl abeuber paod
employment or the wunavailability of the required
business operations and financifaolr roers uelxtpso.s eldn taod
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sanctions, penalties or losses arising from

We are dependent on third party transportation providers for the supply and distribution of our
products. Any failure or delay in such transportation and logistics arrangements could materially
affect our business, our operations and financial condition.

Our business requires smooth supply and transportation of our raw materials as well as our finished
goods. We are dependent on third-party transportation and logistics providers for various forms of
transportation. Though our business has not experienced any major disruptions due to transportation
strikes in the past, any future disruption in transportation services may have an adverse effect on our
business.

We do not have formal contractual relationships with such transportation or logistic companies and
freight forwarders. Transportation strikes may also have an adverse effect on supplies and deliveries to
and from our customers and suppliers. In addition, products may be lost or damaged in transit for various
reasons including theft, occurrence of accidents or natural disasters. This may lead to a delay in delivery
of our products which may also affect our business and the results of our operations negatively. Though
such material events have not taken place in the past, any recompense received from insurers or third-
party transportation providers may be time consuming and insufficient to cover the cost of any delays
and further may not be able to repair our relationships with our affected customers. We may also be
affected by an increase in fuel costs and increase in freight charges that may be levied by our third - party
transportation providers. Any such adverse event, or increase in costs could have an adverse effect on
our business, prospects, financial condition, results of operations and cash flows.

Fluctuations in the price of our primary raw material i.e., polypropylene granules, may adversely
impact our financial performance and profitability.

Polypropylene granules are primary raw material for our manufacturing processes and constitute a
significant portion of our total raw material costs. The price of polypropylene is tied to the price of crude
oil, as polypropylene is derived from petrochemical products. Consequently, any volatility in global
crude oil price caused by factors such as international conflicts, changes in production levels by major
oil-producing countries or disruptions or changes in global supply, demand or pricing of energy resources
can directly impact the cost of polypropylene. A sharp increase in crude oil prices may result in a
corresponding rise in polypropylene costs, thereby placing additional pressure on our cost structure.

In a highly competitive market where price sensitivity is significant, we may not always be able to pass
on these cost increases to our customers. This constraint can force us to absorb additional costs, thereby
reducing our profit margins and negatively affecting our financial performance. If the market dynamics
demand price reductions to retain competitiveness, our profitability could be further impacted. Global
demand-supply imbalances also contribute to the volatility of polypropylene prices. Factors such as
production disruptions due to natural disasters, industrial accidents or labour strikes in key manufacturing
regions can create supply shortages. At the same time, higher demand from industries such as automotive,
packaging and construction could increase the shortage of polypropylene which results in price increase
of our primary raw material.

In addition, logistical challenges significantly impact the overall cost of procuring polypropylene
granules. Shipping delays resulting from container shortages, port congestion or disruptions in global
trade routes due to geopolitical conflicts or natural disasters can lead to higher transportation costs.
Further, fluctuations in currency exchange rates, particularly for imports, may also influence the cost of
polypropylene. These factors collectively contribute to the increased expense of raw material
procurement.

While we make concerted efforts to mitigate these risks through strategic procurement, supplier
diversification and inventory management, we cannot fully protect ourselves from the effects of
significant fluctuations in polypropylene prices. Such volatility could adversely affect our financial
performance, profit margins and overall profitability.
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We are subject to risks arising from exchange rate fluctuations which may adversely impact our results
of operations and cashflows

While our reporting currency is Indian Rupee, we also transact some of our business in other currencies,
primarily in U.S. Dollars. We rely on foreign currency rate for the import of one of the raw materials i.e.,
polypropylene granules. We predominantly import polypropylene granules from the international
markets, as a result, we need to incur such costs in currencies other than the Indian Rupee. Our cost of
raw materials may increase due to depreciation of rupee against the foreign currencies. Further, we may
not be able to pass all the losses occurred due to foreign currency fluctuations to our customers for sale
of products in order to deal with existing competitors. We are, therefore, exposed to exchange rate
fluctuations due to the revenue that we receive, the raw materials that we purchase that are denominated
in currencies other than the Indian Rupee.

Further, we do not hedge our exposure to foreign currency fluctuations and as a result, our operations,
cash flows and financial performance could be adversely affected in case these currencies fluctuate
significantly. We may periodically be required to make provisions for foreign exchange differences in

accordance with account i n Reststed Bimntial infdramationF oo n fma g & e

242 of this Prospectus. In addition, the policies of the RBI may also change from time to time, which
may limit our ability to effectively hedge our foreign currency exposures and may have an adverse effect
on our results of operations and cash flows. Any such losses on account of foreign exchange fluctuations
may adversely affect our results of operations and cash flows. Certain markets in which we sell our
products may be subject to foreign exchange repatriation and exchange control risks, which may result
in either delayed recovery or even nonrealization of revenue.

Geopolitical conflicts and global disruptions in oceanic trades could adversely impact our supply
chain, operational costs, and delivery timelines.

Geopolitical conflicts and other global disruptions, including trade disputes, sanctions, and territorial
conflicts in key regions like Eastern Europe, the South China Sea and the Middle East, causes significant
pressure on international trade routes. Recent crisis in the Red Sea, in particular, has resulted in severe
disruptions to critical shipping lanes, leading to increased transportation costs, longer transit times and
delays in the procurement of essential raw materials.

These disruptions can adversely affect our ability to source materials such as polypropylene granules and
other materials, thereby impacting production schedules and delivery commitments. Prolonged
geopolitical instability may also result in fluctuating currency exchange rates and inflationary pressures,
further increasing operational costs. In addition, any imposition of trade barriers, tariffs, or restrictions
on cross-border movements could limit our access to key markets, suppliers, or customers, thereby
negatively impacting our business operations and financial performance.

Our inability to procure and/or maintain adequate insurance cover in connection with our business
may adversely affect our results of operations, cash flows and financial condition.

Our Company’s operations are subject to wvariou:

business, which includes breakdown, work accidents, fire, earthquake, flood and other force majeure
events, acts of terrorism and explosions that may cause injury and loss of life, severe damage to and the
destruction of property and equipment and environmental damage. We have obtained insurance policies
in relation to fire, special contingency and workmen compensation. We generally maintain insurance
covering our assets and operations at levels that we believe to be appropriate, including workmen
compensation policies. We have previously suffered losses due to which we have claimed insurance
compensation for our Insurers: The following tables shows claims made by our Company in the past:

Sr. Policy No. Claim Date Claim Amount
No. (¥ in 1a
1. 160422227110000723 June 15, 2022 1.54
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24.

Sr. Policy No. Claim Date Claim Amount
No. (¥ in 1a
2. 160422227110000723 October 17,2022 2.77

The following tables shows claims made by SIPL in the past:

Sr. Policy No. Claim Date Claim Amount

No. (¥ in 1

1. 0G-23-2204-2802-00000788 July 09,2022 0.55

2. 0G-23-2204-2802-00000788 September 0.36
09,2022

At present, the insurance policies of our Company and SIPL provide for coverage against risks such as
fire, theft, burglary, workmen compensation and accidents. However, there can be no assurance that any
claim under the insurance policies maintained by our Company and SIPL will be honoured fully, in part
or in time. While our Company and SIPL maintain insurance coverage in amounts consistent with
industry norms, the said insurance policies do not cover all risks, specifically risks such as loss of profits.

As on the date of Prospectus, there have been no instances where the claims made by the Company and
SIPL have exceeded the liability insurance coverage. The insurance policies maintained by the Company
and SIPL are adequate to cover the identified risks.

There can be no assurance that our Company
losses in respect of which the insurance had been availed. If our Company and SIPL suffers a significant
uninsured loss or if the insurance claim in respect of the subject-matter of insurance is not accepted or
any insured loss suffered by our Company and SIPL significantly exceeds its insurance coverage, our

and S

Company and SIPL’s business, financial conditio

adversely affected. Further, there is no assurance that the insurance premium payable by our Company
and SIPL will be commercially viable or justifiable. For further details on the insurance policies availed
by us, kindly refer “ Ou r B w Is i s 1e 15 an page@0?2 of this Prospectus.
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rnes bynd our results of operations, cash

Any material decrease in the portion of revenue derived from the sale of Hydrophobic Nonwoven
Fabric and Super Soft Nonwoven Fabric could have an adverse impact on our financial performance
and overall business stability.

The hydrophobic nonwoven fabric has contributed 56.39%, 43.64% and 42.60%, respectively, of the
total revenue from operations for the Fiscal 2025, 2024 and Fiscal 2023. The super soft nonwoven fabric
has contributed 35.30%,30.57% and 27.79%, respectively, of the total revenue from operations for the
Fiscal 2025, 2024 and Fiscal 2023. The hydrophobic nonwoven fabric and super soft nonwoven fabric
continued to be a significant contributor to revenue from operations, its relative contribution has
decreased slightly over time. However, any material decrease in the sales or market share of these key
product categories due to factors such as increased competition, shifts in consumer preferences or
operational challenges could have an adverse impact on our financial performance and overall business
stability.

Our factories are subject to operating risks. Any shutdown of our existing factories or other production

problems caused by unforeseen events may reduce sales and adversely affect our business, cash flows,
results of operations and financial condition.
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Manufacturing facilities of our Company and SIPL are located in Gujarat, which are subject to operating
risks and we may encounter manufacturing problems or experience difficulties or delays in production
as a result of occurrence of the following events or any other events beyond our control:

. forced or voluntary closure of manufacturing facilities, including as a result of regulatory
actions;

. problems with supply chain continuity, including as a result of natural or man-made disasters at
any of our manufacturing facilities;

. manufacturing shutdowns, breakdown or failure of equipment, equipment performance below

expected levels of efficiency, obsolescence of our equipment and production facilities, industrial
accidents and the need to comply with the directives of relevant government authorities;

. labour disputes, strikes, lockouts that may result in temporary shutdowns or manufacturing
disruptions;

. any changes in the availability of power or water availability which impacts the entire region;

. failure of a supplier to provide us with the required raw materials or components for an extended
period of time, which could impact continuous supply; and

. changes in political relationships between India and the countries in which we export and local

political tensions

We have not experienced any instances which had disrupted our operations at our factories in the last
three Fiscals and current Fiscal, but we cannot assure that such instance will not arise in the future.

There have been some instances of del ay windhdisc
t he Regi st vr aarnidnfs t Gonmpeawnmpefsi ame ¢ of Section 173 (
in the past, which may be subject to regulatory

There have been two instances of violation of Section 173(1) of the Companies Act, pursuant to which
our Company was required to hold a minimum of four board meetings every year, with not more than
120 days between two consecutive meetings.

During the financial year 2020-21, our Company held a Board meeting on June 08, 2020, followed by a
second meeting on November 05, 2020. Similarly, during the financial year 2021-22, our Company held
a Board meeting on September 14, 2021, followed by a second meeting on February 03, 2022. As such,
the gap between these two meetings exceeded 120 days.

Our Company has voluntarily filed an application dated January 27, 2025 for adjudication of this non-
compliance under Section 454 of the Companies Act. The applications are pending for final order.

Our Company has since then ensured that all Board meetings are held in compliance with the Companies
Act. However, we cannot assure you that such non-compliance will not occur in the future.

If the adjudication officer imposes monetary penalties on our Company or its officers for this
noncompliance, it may temporarily affect our cash flow.

There have been certain instances of secretarial irregularities and discrepancies in our Company, such as
delay in filing of (i) Form ADT-1 for approval of appointment of the auditor, Busa & Associates by the
shareholders on August 20, 2016 under section 139 of the Companies Act, 2013; (ii) Form DPT-3 in
respect of deposits accepted by the company pursuant to Rule 16 and 16A of the Companies (Acceptance
of Deposits) Rules, 2014 for the Financial Year ended on March 31, 2019; (iii) Form ADT-1 for approval
of appointment of the auditor, Busa & Associates by the shareholders on December 30, 2020 under
section 139 of the Companies Act, 2013; (iv) Form AOC-4 for filing of financial statements under section
137 of the Companies Act, 2013 for the Annual General Meeting held on August 23, 2021; (v) Form
CHG-1 for modification of charge dated October 12, 2021 with HDFC Bank Limited pursuant to Section
77 and 79 of the Companies Act, 2013; (vi) Form DPT-3 in respect of deposits accepted by the company
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pursuant to Rule 16 and 16A of the Companies (Acceptance of Deposits) Rules, 2014 for the Financial
Year ended on March 31, 2022; (vii) Form AOC-4 for filing of financial statements under section 137 of
the Companies Act, 2013 for the Annual General Meeting held on September 30, 2022 (viii) Form INC-
27 for conversion of private limited company into public limited company under section 14 of the
Companies Act, 2013 approved by the shareholders on July 06, 2024; (ix) Form ADT-1 for approval of
appointment of the auditor, M/s. Kaushal Dave & Associates by the shareholders on August 21, 2024
under section 139 of the Companies Act, 2013.

Further, (1) our Company had approved a Rights
ratio of 399:1, i.e., 399 Equity Shares were to
per the Board Resolution dated March 12, 2016. However, while filing Form MGT-14 for the said Rights

Issue, an inadvertent error occurred, and the ratio was mistakenly stated as 1:1 in the Board Resolution,

with the Equity Shares incorrectly 1istehdd as ha
approved a Rights Issue of X 10 each to the exi
Shares were to be allotted for every 450 Equity
dated July 13, 2018. However, while filing Form MGT-14 for the said Rights Issue, two inadvertent

errors occurred: (a) the ratio was mistakenly stated as 4500:49 in the Board Resolution, and (b) 4,90,000

(Four Lakh Ninety Thousand) Equity Shares were mistakenly stated as 49,00,000 (Forty Nine Lakh),

with the Equity Shares incorrectly listed as ha
aforementioned error, the Company has filed a revised MGT-14 under SRN AB2822002 and AB2822092

with (i) actual ratio of 399:1 and 49:450, and (ii) the correct number of 4,90,000 equity shares for the

board resolution dated July 13, 2018, approving the rights issue.

We have also obtained a search report dated January 28, 2025 from practicing Company Secretaries, KP
Ghelani & Associates, in relation to the said discrepancies and errors. Although, no regulatory action has
been taken on our Company for the abovementioned purported delayed, however, it cannot be assured
that no such regulatory action, will be taken in the future. Further, we cannot assure you that such non-
compliances will not occur in the future. Therefore, if the concerned authorities impose monetary
penalties on us or take certain punitive actions against our Company or its directors/ officers in relation
to the same, our business and financial condition could be adversely affected.

Our industry is labour intensive and our business operations may be materially adversely affected by
strikes, work stoppages or increased wage demands by our employees.

We believe that our industry faces competitive pressures in recruiting and retaining skilled and unskilled
labour. Our industry, being labour intensive, is highly dependent on labour force for carrying out its
manufacturing operations. A shortage of skilled/unskilled personnel or work stoppages caused by
disagreements with employees could have an adverse effect on our business and results of operations.
Though, we have not experienced disruptions in our business operations due to disputes or other
problems such as strikes, lockouts, etc. with our work force in the past, there can be no assurance that we
will not experience such disruptions in the future. Such disruptions may adversely affect our business
and results of operations and may also divert the management's attention and result in increased costs.
India has stringent labour legislation that protects the interests of workers, including legislation that sets
forth detailed procedures for the establishment of unions, dispute resolution and employee removal and
legislation that imposes certain financial obligations on employers upon retrenchment. We are also
subject to laws and regulations governing relationships with employees, in such areas as minimum wage
and maximum working hours, overtime, working conditions, hiring and terminating of employees and
work permits. Although our employees are not currently unionized, there can be no assurance that they
will not unionize in the future. If our employees unionize, it may become difficult for us to maintain
flexible labour policies and we may face the threat of labour unrest, work stoppages and diversion of our
management's attention due to union intervention, which may have a material adverse impact on our
business, results of operations and financial condition.
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28.

29.

Certain sections of this 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.

This Pr os pect us contains i nf or ma dusorynResdancho Reportaon
Nonwoven Fabric Industry” ( “ Car e Ed g e JaRaryR4 2025 propared lay CARE Analytics
and Advisory Private Limited, an independent third-party research agency, commissioned and paid for
by us, exclusively for the purpose of inclusion in this Prospectus. The Industry Report is available on the
website of our Company at www.spunweb.com. Our Company, our Promoters and our Directors are not
related to CARE. Industry sources and publications are also prepared based on information as of specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also
base their information on estimates, projections, forecasts and assumptions that may prove to be
incorrect. The data used in these sources may have been reclassified by us for the purposes of presentation
and may also not be comparable. While we have assumed responsibility for the contents of the report
and have taken reasonable care in reproduction of the information, we make no representation or
warranty, express or implied, as to the accuracy or completeness of such facts and statistics. Further, the
Industry Report is not a recommendation to invest/disinvest in any company covered in the Industry
Report. Accordingly, prospective investors should not place undue reliance on or base their investment
decision solely on this information.

In view of the foregoing, prospective investors may not be able to seek legal recourse for any losses
resulting from undertaking any investment in the Issue pursuant to reliance on the information in this
Prospectus based on, or derived from, the Industry Report. Prospective investors should consult their
own advisors and undertake an independent assessment of information in this Prospectus based on, or
derived from, the Industry Report before making any investment decision regarding the Issue. For further
details, kindly refer “Industry Overview” o n 152 af this Prospectus.

The security of our IT systems may fail and adversely affect our business, operations, financial
condition and reputation.

We use information technology systems to enhance our performance and efficiency. We use third party
software (NAS software), license free tools for our designing, Microsoft office suite, Tally Accounting
Software for maintaining accounting records and other reporting purposes. We believe that this system
allows us to streamline our processes while enhancing our monitoring and control functions.

Any delay in implementation or disruption of the functioning of our information technology systems
could disrupt our ability to track, record and analyse work-in-progress or cause loss of data and disruption
to our operations. Our computer systems, software and networks may be vulnerable to unauthorised
access, computer viruses or other malicious code and other events that could compromise data integrity
and security. Although we maintain procedures and policies to protect our IT systems, any failure of our
IT systems may result in business interruption, material financial loss, initiation of regulatory actions and
legal proceedings and harm to our reputation.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by
a financial institution or a bank or any other independent agency.

i

ndu:

We intend to wuse the Net PrQ@bectseofthalssut” ro nt hiafgpeu r p o

this Prospectus. Our funding requirements are based on management estimates and our current business
plans and have not been appraised by any bank or financial institution or any other independent agency.
We intend to deploy the Net Proceeds in financial year 2025-26. The deployment of the Net Proceeds
will be at the discretion of our Board. Whilst a monitoring agency has been appointed for monitoring the
utilization of the Gross Proceeds, our funding requirements are based on our current business plan and
may vary based on various factors some of which are beyond our control, such as interest rate
fluctuations, changes in input cost, changes in terms of purchase orders and other financial and
operational factors and consequently, the funding requirement and the utilisation of proceeds from the
Issue may also change. Accordingly, prospective investors in the Issue will need to rely upon our
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31.

b}

management’ s judgment with respect to the
the Issue in a timely or an efficient manner, it may affect our business, results of operations and financial
condition.

In the event of any variation in actual utilisation of the Net Proceeds, any increased fund deployment for
a particular activity may be met from funds earmarked from any other activity and/or from our internal
accruals. Further, any such revision in the estimates may require us to revise our projected expenditure,
which may have a bearing on our profitability.

Any variation in the utilisation of our Net Proceeds as disclosed in this Prospectus shall be subject to
certain compliance requirements, including

We propose to utilise the Net Proceeds from the Issue towards (i) Funding the working capital
requirements of our Company; (ii) Investment in our wholly owned subsidiary, SIPL, for funding its
working capital requirements; (iii) Repayment, in full or in part, of certain borrowings availed by our
Company; and ii) General Corporate Purposes. For further details of the proposed objects of the Issue,
please see “Objects of the Issue” on page 118 of this Prospectus. We cannot determine with any certainty
if we would require the Net Proceeds to meet any other expenditure or fund any exigencies arising out
of the competitive environment, business conditions, economic conditions or other factors beyond our
control. We have not entered into any definitive agreements and do not have any definite and specific
commitments towards the aforementioned purposes for which our Company intends to use the Net
Proceeds. The planned use of the Net Proceeds is based on current conditions and is subject to changes
in external circumstances, costs, other financial conditions or business strategies. In accordance with
Section 13(8) and 27 of the Companies Act, 2013, any variation in the planned use of the Net Proceeds
would require shareholders’
to provide an exit opportunity to the Shareholders who do not agree to such proposal to vary the objects,
at a price and manner in accordance with SEBI ICDR Regulations and may involve considerable time or
cost overrun and in such an eventuality it may adversely affect our operations or business. In the event
of any such circumstances that require us to undertake variation in the disclosed utilization of the Net

Proceeds, we may not be able to obtain the
delay or inability in obtaining such s har e hol der s’ approval may
operations.

In light of these factors, we may not be able to undertake variation of objects of the Issue to use any
unutilized proceeds of the Issue, if any, or vary the terms of any contract referred to in this Prospectus,
even 1f such variation is in the interes:t
respond to any change in our business or financial condition by re-deploying the unutilized portion of
Net Proceeds, if any, or varying the terms of contract, which may adversely affect our business and results
of operations.

Certain of our Promoters and Directors may have interests in entity, which is in businesses similar to
ours and this may result in conflict of interest with us.

Our wholly owned subsidiary, SIPL is authorized by its memorandum to undertake similar activities as
those conducted by our Company. As a result, conflict of interests may arise in allocating business
opportunities amongst our Company and SIPL in circumstances where our respective interests diverge.

While SIPL is not currently carrying on any business in conflict with our Company, there is no assurance
that such a conflict will not arise in the future, or that we will be able to suitably resolve any such conflict
without an adverse effect on our business or operations. There can be no assurance that our Promoters or
their other related entities will not engage in comparable business, expand their presence, solicit our
employees or acquire interests in competing ventures in the locations or segments in which we operate.

In the event that any conflicts of interest arise, our Promoters may make decisions regarding our

operations, financial structure or commer Ci

interest. It may also enable a competitor to take advantage of a corporate opportunity at our expense.
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32.

Such decisions could have a material adverse effect on our business financial condition, results of

operations and prospects. Should we face any such conflicts in the future, there is no guarantee that they
will be resolved in our favour.

There are certain instances of delays in payment of statutory dues. Any delay in payment of statutory
dues or non-payment of statutory dues in dispute may attract financial penalties from the respective
government authorities, which may have an adverse impact on our financial condition and cash flows.

Our Company
including t

is required to

he Employees’

years indicated:

pay
Provident

certain

Funds
taxes. The table below sets out details of the delays in statutory dues payable by our Company for the

The table below sets out details of statutory dues paid by the Company and its Subsidiaries during the

Financial Years 2025, 2024 and
Nature of payment

Provident Fund

Employee state insurance

Professional taxes

Labour welfare fund charges

Goods and services tax

Taxes deducted or collected at
source

Further, the table below sets out the number of permanent employees for which employment-related
the Financial

2023:
Entity

Company
Subsidiary
Total
Company
Subsidiary
Total
Company
Subsidiary
Total
Company
Subsidiary
Total
Company
Subsidiary
Total
Company

Subsidiary
Total

statutory dues were applicable during
Nature of Payment Entity
Provident Fund Company
Subsidiary
Total
Employee state insurance Company
Subsidiary
Total
Professional taxes Company
Subsidiary
Total
Labour welfare fund charges Company
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Financial
Year 2025
20.86
5.69
26.55

3.89
0.92
4.81

13.95

5.91
19.86
73.62

13.57
87.19

Financial Year

2025
155
40
195

155
40
195

Years

Financial
Year 2024
20.71
6.46
27.17

1.09
0.55
1.64

18.74
65.36
84.10
88.03

20.75
108.78

2025,

Financial Year

2024
90
23
113
90
23
113

2024

(2 in

Financial
Year 2023
19.90
7.97
27.87

1.40
0.46
1.86

4.57
3.02
7.59
74.20

37.66
111.86

Financial Year

2023
86
31
117

86
31
117

and 2023:

statutory
and Mi
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Nature of Payment Entity Financial Year  Financial Year  Financial Year
2025 2024 2023
Subsidiary - - -
Total - - -
Goods and services lax Company - - -
Subsidiary - - -
Total - - -
Taxes deducted or collected Company 155 90 86
at source Subsidiary 40 23 31
Total 195 113 117

The table below sets out details of instances of delays in payment of statutory dues during the Financial
Years 2025, 2024 and 2023:

(T in
Nature of payment Entity Financial Year Financial Year Financial Year
2025 2024 2023

Provident Fund Company 8.64 5.23 1.52

Subsidiary 1.48 0.99 -

Total 10.12 6.22 1.52

Employee Company - - -

State insurance Subsidiary - - -

Total - - -

Professional taxes Company 3.89 1.09 1.40

Subsidiary 0.94 0.55 0.46

Total 4.83 1.64 1.86

Labour welfare Company - - -

fund charges Subsidiary - - -

Total - - -

Goods and Company - - -
services tax Subsidiary -
Total -

Taxes deducted or Company - - -
collected at source Subsidiary -

Total - - -

There has been some delay in filing provident fund returns, professional tax, labour welfare fund charges,
goods and service tax and taxes deducted or collected at source, and it has been rectified by filing the
respective returns with late fees and applicable interest as mandated by respective law / act.

The delay in payment of aforesaid statutory dues were on account of oversight by the accounts team and
administrative overview, however the same has been subsequently paid. The Company is taking steps to
adhere to the timelines and to ensure that such delays do not take place in the future. The Company has
also implemented internal controls to track the compliances required, due dates and the actual date of
compliances on regular basis to ensure such delays are prevented in future. There can be no assurance
that such delays may not arise in future. This may lead to financial penalties from respective government
authorities which may have a material adverse impact on our financial condition and cash flows.

We have entered, and will continue to enter, into related party transactions which may involve conflicts
of interest. Further, our Promoters, Promoter Group, Directors, Key Managerial Personnel and
Relatives of Key Managerial Personnel have interests in us other than reimbursement of expenses
incurred and normal remuneration or benefits.

As on March 31, 2025, we have entered into related party transactions, which are in compliance with the
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Companies Act, 2013 and other applicable 1 aws, s
reimbursement of expenses, borrowing and repayment of unsecured loans, among others. We confirm
that the transactions with related parties entered into by our Company in the preceding three years and

stub period, have been carried out at ar ms length pr
Company.

We set out below the percentage of the related party transactions as a percentage (%) of total revenue
from Operations for the financial year ended March 31,2025, March 31, 2024 and March 31, 2023.

Restated Related Party Transactions for Fiscal 2025, 2024 and Fiscal 2023:

( @ lakhs)
Numerator Nature of Relat?d Parties Fiscal 2025 Fiscal 2024 Fiscal 2023
Transaction
A Salary/ Remuneration paid 127.07 68.69 105.15
B Purchase of goods 538.51 190.87 2,252.42
C Sales of Goods 2,942.06 2,124.02 1,301.41
D Jobwork Expenses 20.63 8.53 3.84
E Acceptance of Loan 1,782.78 2,525.33 591.47
F Repayment of Loan 1,297.06 2,206.22 567.64
G Issue of Equity Share 849.05 - -
H Payment of cash for 848.49 - -
acquisition of equity shares
of subsidiary

Total Revenue from Operations for Fiscal 2025, Fiscal 2024 and Fiscal 2023:
(T In lakhs

Denominator Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
1 Total Revenue from 22,635.03 14,861.14 11,591.82
Operations

Related party transactions as a percentage (%) of total revenue from Operations
(% of Total Revenue from Operation)

Formula Nature of Related parties Fiscal 2025  Fiscal 2024  Fiscal 2023
used Transaction
A/l Salary/ Remuneration paid 0.56% 0.44% 0.67%
B/l Purchase of goods 2.38% 1.21% 14.34%
C/ Sales of Goods 13.00% 13.52% 8.28%
D/1 Jobwork Expenses 0.09% 0.05% 0.02%
E/N Acceptance of Loan 7.88% 16.07% 3.76%
F/1 Repayment of Loan 5.73% 14.04% 3.62%
G/1 Issue of Equity Share 3.75% 0.00% 0.00%
H/I Payment of cash for acquisition of 3.75% 0.00% 0.00%

equity shares of subsidiary

While all our related party transactions have be
are at more favourable to our Company, we cannot assure that we may not have achieved more favourable

terms had such transactions been entered into with unrelated parties. There can be no assurance that such

transactions, individually or taken together, will not have an adverse effect on our business, prospects,

results of operations and financial condition, including because of potential conflicts of interest or

otherwise. Our business and growth prospects may also decline if we cannot benefit from our

relationships with them in the future.

For further details, see "Summary of the Issue Document - Summary of Related Party Transactions" and
“Restat ed Fi na ongpage2] andl242 6fdhis Prespectus2 n °
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35.

36.

37.

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

We are responsible for establishing and maintaining adequate internal measures commensurate with the
size and complexity of operations. There have been no material instances of failure to maintain effective
internal controls and compliance systems in the three preceding Fiscals but we are exposed to operational
risks arising from the potential inadequacy or failure of internal processes or systems, and our actions
may not be sufficient to ensure effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to
maintain effective internal controls over our financial reporting so that we produce reliable financial
reports and prevent financial fraud. Any lapses in judgment or failures that result from human error can
affect the accuracy of our financial reporting, resulting in a loss of investor confidence.

As we continue to grow, there can be no assurance that there will be no instances of non-compliances
with statutory requirements and no potential inadequacy or failure of internal processes or systems which
may subject us to regulatory action, including monetary penalties, which may adversely affect our
business and reputation.

Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business
and results of operations.

The cost and availability of capital depends on our credit ratings. Credit ratings reflect the opinion of the
rating agency on our management, track record, diversified client base, increase in scale and operations
and margins, medium term revenue visibility and operating cycle.

Our inability to obtain such credit rating in a timely manner or any non-availability of credit ratings or
poor ratings or any downgrade in our credit ratings could increase borrowing costs, will give the right to
our lenders to review the facilities availed by us under our financing arrangements and adversely affect
our access to capital and debt markets, which could in turn adversely affect our interest margins, our
business, results of operations, financial condition and cash flows.

Our Company has availed unsecured loans which are repayable on demand. Any demand from lenders
for repayment of such unsecured loans, may affect our cash flows

As on March 31, 2025, our Company has wuns 5032 leklds frdmaedateds
parties & others and intercorporate deposits that are repayable on demand to them. Such loans are not
repayable in accordance with any agreed repayment schedule and may be recalled by the relevant lenders
at any time. Any such unexpected demand or accelerated repayment may have a material adverse effect
on the business, cash flows and financial condition. For further details of unsecured loans of our
Company, see chapter titled “ Fi nan c i al dnpaged0b of thid Prospsctus.”

There are outstanding litigation proceedings involving our Company, our Directors, our Promoters
and our Subsidiaries. Any adverse decision in such demand may render us liable to liabilities/penalties

and may adversely affect our business, results of operations and financial condition.

A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoters
and our Subsidiaries as on the date of this Prospectus is provided below:
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Disciplinary
.. Statutory actions by Material Aggregate
Name of Criminal Tax or B
Entity Proceeding Proceeding  Regulatory LAY (] amount
. Stock Litigation involved
Proceeding
Exchanges
Company
By our 61.01 N.A. N.A. N.A. Nil 61.01
Company
Against our Nil Nil Nil Nil Nil Nil
Company
Directors
(Other than
Promoters)
By our Nil Nil Nil Nil Nil Nil
Director
Against our Nil Nil Nil Nil Nil Nil
Director
Promoters
By our Nil Nil Nil Nil Nil Nil
Promoters
Against our Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By our 65.92 Nil Nil Nil Nil 65.92
Subsidiaries
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries
KMPs and/or SMPs
By our Nil Nil Nil N.A. Nil Nil
KMPs
and/or SMP
Against our Nil Nil Nil Nil Nil Nil
KMPs
and/or SMP

For further details, pleasesee “Ou t s t andi ng Liti gat i oenpagedtBofthist er i al
Prospectus. Any adverse decisions in any of the proceedings may have a significant effect on our
business, results of operations, cash flows and financial condition or reputation, irrespective of the
amount involved in such litigation. We cannot assure you that these demands will be decided in our
favour or that no legal proceedings will be initiated against our Company and Subsidiaries in the future.
Such proceedings, if arises, may adversely affect our business, financial condition and growth strategy.

Any delays and/or defaults in customer payments could result an increase of working capital
investment and/or reductionino ur Company’s profits, t hereby afif e
condition.

We are exposed to the risk of payment delays and/or defaults by our customers, which can significantly
impact our financial position and performance. Our financial health is closely tied to the creditworthiness
of our customers, and any delays in payments may require additional working capital investments. We
cannot assure that all or any payments due from our customers will be received immediately or in full.

If a customer defaults on payments for an order where we have invested substantial resources, or if an
order is delayed, cancelled, or does not proceed to completion, it could materially and adversely affect

our financial condition and operational results. For our Company, outstanding trade receivables were
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%5,056.73 L a k h 2,828.6& Lakhs and %2,192.98 Lakhs for the FY 2024-25, 2023-24, and 2022-23,
respectively and the trade receivable days were 88 days, 70 days, and 70 days Fiscals 2025, 2024 and
Fiscal 2023, respectively. For SIPL, outstanding trade receivables were 31,135.95L a k h881,87 Ldkhs,
and %1,083.75 Lakhs for the Fiscal 2025, 2024, and Fiscal 2023, respectively and the trade receivable
days were 46 days, 54 days, and 64 days for the Fiscals 2025, 2024 and Fiscal 2023, respectively. For
further information, pleasesee “ Ob j e ¢ t s  @if page W &of tHissProspeetus.

There is no assurance that customers will consistently meet their payment obligations in a timely manner,
or at all, particularly if they face financial difficulties, a decline in their business performance, or adverse
changes in the global economic environment. Such circumstances could adversely affect our liquidity,
results of operations, and overall financial condition.

Corporate office of our Company is not owned by us and is occupied by us on leave and license basis.
Our inability to renew leave and license agreement or any adverse impact on the title or ownership
rights of our owners in relation to these premises may impede our operations.

Our Company’s corporate office is mnot owned

expiration of the leave and license agreement for our premises, we will be required to negotiate the terms
and conditions. Our leave and license agreements are renewable on mutually acceptable terms and upon
payment of such rent escalations as stated in the agreements. Any delay or non-payment of rent may
result in vacation of the property.

We cannot assure that we will be able to renew our leave and license agreement on commercially
acceptable terms or at all. If we do not comply with the terms of the leave and license agreement, it may
lead to termination which would have an adverse effect on our business, and results of operations.
Further, any adverse impact on the title or ownership rights of the landlords, may force us to vacate such
premises and we would be required to make alternative arrangements. In the event that we are required
to vacate our current premises, we could be required to make alternate arrangements for our infrastructure
and there can be no assurance that the new arrangements will be on commercially acceptable terms.

Further, relocation of any part of our operations may cause disruptions to our business and may require
significant expenditure. If we are required to relocate our business operations, we may suffer a disruption
in our operations or have to pay increased charges, which could have an adverse effect on our business,
results of operations, financial condition and cash flows.

For further details r e lQutBesihesst Bropartiest p n QQp efthis i

Prospectus.

Our business requires us to obtain and renew certain registrations, licenses and permits from
government and regulatory authorities and the failure to obtain and renew them in a timely manner
may adversely affect our business operations. We require a number of approvals, NOCs, licenses,
registrations and permits in the ordinary course of our business. Some of the approvals are required
to be obtained by our Company and any failure or delay in obtaining the same in a timely manner may
adversely affect our operations.

Our business operations require us to obtain and renew, from time to time, certain approvals, licenses,
registrations and permits under central, state and local government rules in India, generally for carrying
out our business. A majority of these approvals are granted for a limited duration. While we are required
to obtain a number of approvals for legally conducting our business operations and we shall submit the
applications for renewal of such approvals, as and when required, during the course of our business
operations, we cannot assure that we will be able to obtain approvals in respect of such applications, or
any application made by us in the future. If we fail to obtain such registrations and licenses or renewals,
in a timely manner, we may not then be able to carry on certain operations of our business, which may
have an adverse effect on our business, financial condition and results of operations. For details, see
“Government and Other Statutory Approvals” o n 318 af this Prospectus.
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The approvals required by us are subject to numerous conditions and we cannot assure that these would
not be suspended or revoked in the event of non-compliance or alleged noncompliance with any terms
or conditions thereof, or pursuant to any regulatory action. Any failure by us to comply with the
applicable regulations in the future, or if the regulations governing our business are amended, we may
incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a
disruption in our operations, any of which could adversely affect our business. In case we fail to comply
with these requirements, or a regulator alleges non-compliance with these requirements, we may be
subject to penalties and proceedings may be initiated against us. The introduction of additional
government control or newly implemented laws and regulations, depending on the nature and extent
thereof and our ability to make corresponding adjustments, may adversely affect our business, results of
operations and financial conditions.

These laws and regulations and the way in which they are implemented and enforced may change from
time to time and there can be no assurance that future legislative or regulatory changes will not have an
adverse effect on our business, financial condition, cash flows and results of operations. We have
submitted certain applications to various regulatory authorities seeking approvals and licenses. There can
be no assurance that the relevant authorities will issue such permits or approvals to us or that they will
be issued on time. Further, these permits, licenses and approvals are subject to several conditions and we
cannot assure you we will be able to continuously fulfill the conditions, which may lead to cancellation,
revocation or suspension of relevant permits/licenses/approvals. Failure by us to maintain or obtain the
required permits or approvals, may result in the interruption of our operations or delay or prevent our
expansion plans and may have a material and adverse effect on our business, financial condition and
results of operations

If we are unable to raise additional capital, our business, operations, prospects or financial results
may be materially and adversely affected.

We will continue to incur significant expenditure in maintaining and growing our existing business. We
cannot assure that we will have sufficient capital resources for our current operations or any future
expansion plans that we may have. While we expect our cash flow from operations to be adequate to
fund our existing commitments, our ability to incur any future borrowings is dependent upon the success
of our operations. Our ability to arrange financing and the costs of capital of such financing are dependent
on numerous factors which, inter alia, includes general economic and capital market conditions, credit
availability from banks, investor confidence, the continued success of our operations and other laws that
are conducive to our raising capital in this manner. Any unfavorable change to terms of borrowing may
materially and adversely affect our cash flows, operations, prospects or financial results. If we decide to
meet our capital requirements through debt financing, we may be subject to certain restrictive covenants.
If we are unable to raise adequate capital in a timely manner and on acceptable terms, or at all, our
business, operations, prospects or financial results could be materially and adversely affected.

Compliance with, and changes in, environmental, health and safety laws and regulations or stringent
enforcement of existing environmental, health and safety laws and regulations may result in increased
liabilities and increased capital expenditures which may adversely affect our cash flows, business
results of operations and financial condition.

Our operations may be subject to environmental, health and safety and other regulatory and/ or statutory
requirements in the jurisdictions iKeyReghlationh
and Policies” o n 207 af thie Prospectus.

Any non-compliance with these laws and regulations or accidents, may adversely affect our reputation
and may result in fines, civil penalties, criminal sanctions, third-party property damage, personal injury
claims, clean-up costs, revocation of key business licenses and/or investigations by public authorities as
well as litigation from injured workers or their dependents. We cannot assure that our costs of complying
with current and future environmental laws and other regulations will not adversely affect our business,
results of operations or financial condition. In addition, we could incur substantial costs, and we could
face other sanctions if we were to violate or become liable under health, environmental, safety laws and
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regulations of our respective countries

Our Promoters and the Promoter Group will jointly continue to retain majority shareholding in our
Company after the Issue, which will allow them to determine the outcome of the matters requiring the
approval of shareholders.

After completion of the Issue, our Promoters and Promoter Group will collectively own a majority of the
Equity Shares of our Company. As a result, our Promoters together with the members of the Promoter
Group will be able to exercise a significant degree of influence over us and will be able to control the
outcome of any proposal that can be approved by a majority sharecholder vote, including, the election of
members to our Board, in accordance with the Companies Act and our AoA. Such a concentration of
ownership may also have the effect of delaying, preventing or deterring a change in control of our
Company.

In addition, our Promoters will continue to have the ability to cause us to take actions that are not in, or
may conflict with, our interests or the interests of some or all of our creditors or minority shareholders,
and we cannot assure you that such actions will not have an adverse effect on our future financial
performance or the price of our Equity Shares.

As we continue to grow, we may not be able to effectively manage our growth and the increased
complexity of our business, which could negatively impact our brand and financial performance.

Our growth strategies are ambitious and have the potential to place significant demands on our
management, administrative, technological, operational, and financial requirements. The success of our
growth strategies is subject to various factors, which include business developments, securing new
orders, investment opportunities and unforeseen contingencies. We acknowledge that there may be
difficulties and delays in executing our growth plans due to factors beyond our control, such as the
availability of human and capital resources, delayed or non-payment by customers, failure to accurately
identify market trends and increase in cost of raw materials.

As we continue to implement our growth strategy, which include optimum utilization of production
capacity, entering new markets and diversifying our product offerings within the PP Spunbond nonwoven
fabric industry, we may encounter difficulties in managing the increased scale and complexity of our
operations. These growth strategies, while essential to our long-term success, may introduce operational
challenges such as supply chain disruptions, rising production costs, or difficulties in maintaining
consistent product quality. Failure to effectively manage these complexities could negatively affect our
ability to meet customer demands and expectations, thereby impacting on our brand reputation. Further,
the increased scale of our business may require more advanced management systems, enhanced
infrastructure and improved operational controls. If we are unable to implement the necessary processes
to scale effectively, we may experience inefficiencies in production, inventory management, or customer
service. These operational inefficiencies could harm our brand reputation and diminish customer loyalty,
thereby undermining the potential benefits of our growth strategy.

As we grow, we may also face greater financial risks, including higher working capital requirements,
increased debt obligations, or the need for additional capital to fund expansion efforts. If we fail to
manage these financial pressures effectively, it could lead to reduced profitability and adversely affect
our overall financial performance. The success of our growth strategy is contingent upon our ability to
balance expansion with operational efficiency, and failure to do so may have an adverse impact on our
business.

It is essential to acknowledge that our management may reassess existing strategies, and any changes to
our approach could impose significant strain on our resources and operational capabilities. The successful
execution of our growth strategies is not guaranteed, and there are inherent uncertainties associated with
such endeavours. If we encounter challenges or fail to execute our growth plans effectively, it could
materially and adversely impact our business, prospects, and results of operations.
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Our ability to pay dividends in the future will depend on a number of factors, including our profit after
tax for the respective fiscal year, our capital requirements, our financial condition, our cash flows and
applicable taxes, including payment of dividend distribution tax

Our Company has not declared dividendsunnilkhehea
of hHErsospedOtuwrs ability to pay dividends in the fut
identified in the dividend policy of our Company
Company, profits earned andheavamhaklial fyradis tac:
including retained earnings, net profit earned d
statements, debt repayment schedules, if any, fu
wih financial implications, expansion/diversifiec
under the financing documents and any other rel ¢
on the basis of which doiuwi dConmdp ainnyc lmuadye daercel abruet t
cycles, economic environment, both domestic an
including taxation, inflation rates and the co:c
determiastitow the declaration and payment of diwv
Directors and approved by the Shareholders, at ot
of Association and applicabOled3.l aw, including the
We cannot assure that we will be able to pay di
not pay dividends on equity shares that we hold
any return on investmemtsdeitmbdwi d& wkksoPhdddidebye F o

t hHrsos pectus

We could be harmed by employee misconduct that are difficult to detect and any such incidences could
adversely affect our financial conditions, results of operations and reputation.

There has been no instance of employee misconduc
same could expose us to business risks or | osses
reputation. There cane bzabheo e sdetamcte dhade twer wd
the precautions we take to prevent and detect

employees and agents may undertake actions that
negligence, as well as regulatory actions on acc
of operations and goodwill could be adversely af

Some of our loan agreements contain restrictive covenants which may adversely affect our business
results of operations and financial condition.

As March 3,1,0uwr02i5ndebtedness ,ihedgdiagmbenk ghe
consolidvats® dB bAsBH s . The ter ms of sanction of su
e financing agreements include covenants, s ucl
nanci al ratios and other restricechamgesoviemaam4d
ructur e, making material changes to constitut
curring further indebtedness,paeynccumbdriavn cdeesn desn ,

no assurance that maintaining or adhering to
d growth.

There can be no assurance that we will be able t
we wi ll be able to obtain the consents necessa:
necessary to operate awnyd iggrawroanurthabwes ian ensast,e rwhil
business and operations. We cannot assure that
a timely manner, or at all, or that we wil|l be
future. Further, during any period in which we
difficulties raising, fRirn chrecri afli ii/amodnel dufPgsé. & ehFeosrs d e
Prospectus
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The average cost of acquisition of Equity shares by our Promoters may be lower than the Issue price.

The average cost of acquisition of Equity Share:
Theetails of the average cost of acquisition of
t hPer o s piesc tsuest out bel :

Sr. Name of Promo No. of Average Cost

No . Shares per equity*s

1 Jay Dilipbhai Ka; 70,29, 16. 18

2. Ki shan Dilipbhai 74, 03,9 13.49
*Out of 70,29, 716 equity shares, 27,69, 281 equity shares we
**Qut of 74,03, 935 equity shares, 29,16, 700 equity shares w
N As ceMtKdusehalbyDave and Associates, Charterddl AcR@Unt ant s,
# Adjusted for bonus shares isswued in ratio of 13:20 on Jan

For more details regarding weighted average cost
“Summary of the oén2pagdocument

We are subject to the risk of fraud, theft, embezzlement by our employees and customers, employee
negligence or similar incidents may adversely affect our results of operations and financial condition.

Our business operations may be subject to incide
during stocki@ug imanwadrachauwrsien.g facilities are eq
surveillance, covering all areas t oWheinlseu rwee thhovreo
perienced any instance of theft, fraud, employ
y encounter S ome inventory l os s on account

mirnaitsitve error, in the futbomneglWhiyl ¢enwarhace ol
no assurance that we will not experience any
ansit or similar icnocui ldde nd & v ei rns etlhye affufteucrte , o0 uwh i
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nanci al condition. In addition, l osses due to
eft of confidential information such laast imamsu,f a
uld adversely affect our results of operations

None of our Directors/ Promoters have prior experience of being a Director of a listed company

None of our Directors/ Promoters have prior experience of being a Director of a listed company. Further,
our Independent Directors do not have the experience of being directors/ holding directorships of listed
companies. Accordingly, they have limited exposure as regards managing the affairs of a listed company
which inter-alia entails several compliance requirements and scrutiny of affairs by shareholders,
regulators and the public at large that is associated with being a listed company. While our Board
members are qualified and have relevant experience in their respective field, not having any prior
experience as being a director in any other listed company in India may present some potential challenges
to our Company in effectively meeting with good corporate governance norms and practices.
Additionally, having lack of such experience amongst our Board may impact our Company's credibility
and reputation among the investors and other stakeholders. For further details, please see chapter titled
“Our MamaBreimeef Pr o f i | eonpagef22 of thig Profpéctuse ¢ ¢t o r ”

Changing market trends and evolving customer requirements may impact our business, revenue and
profitability

The polypropylene (PP) spunbond nonwoven fabric industry is experiencing rapid changes due to
evolving market trends and shifting customer demands. Growing awareness of environmental impact is
pushing customers toward biodegradable or recyclable alternatives. Manufacturers of polypropylene
spunbond nonwoven fabrics must adapt to sustainability trends, invest in innovation, and optimize
production efficiency to remain competitive. New entrants and innovative competitors can reshape the
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market landscape, requiring businesses to continuously evolve their strategies.

Any shift in customer demand, regulatory changes, or technological advancements affecting could
influence the demand for our products. For instance, increased consumer preference for alternative
materials, regulatory restrictions on certain products, or changes in industry-specific standards may
require us to modify our product offerings.

While we adapt to market changes by diversifying our product portfolio and expanding our customer
base, our ability to respond to evolving trends and preferences remains crucial. Any failure to anticipate
or adapt to these changes in a timely manner could adversely affect our business, financial condition, and
results of operations.

We are subject to counterfeit, cloned and pass-off products, which may reduce our sales and harm the
brand reputation and goodwill of our Company.

We are subject to the risk of counterfeit, cloning and passing off of our products in our businesses which
may negatively impact our sales, brand reputation and goodwill. As we are engaged in the business of
manufacturing polypropylene spunbond nonwoven fabrics and our products are used in the industries
such as hygiene, healthcare, packaging, agriculture, roofing & construction, industrial, and home
furnishing where product quality and reliability are critical. Further, Counterfeit products, cloned and
pass-off products may contain substances that are harmful to consumers or may be less effective than
our products, which could undermine customer trust and harm our brand reputation. The proliferation of
unauthorized copies of our products and the time in pursuing claims and complaints about spurious
products could have an adverse effect on our reputation and our business. Any improper use of the
trademarks by the licensor or any other third parties could adversely affect our business, financial
condition and results of operations.

We have presented certain supplemental informatd.i
prepared under or required under Indian GAAP

We have included certain fti mBarsiocsipaclcewtlmmnsdlb o pe e vt i 6«
no-@GAAP financ(i“aNGAAPR sMeracsswmrde KP) s, in accordance
Regulations. We compute and disclose such KPIs
s we consider such information to be wuseful me
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EXTERNAL RISK FACTORS

Significant differences exist between Indian GAAP and other accounting principles, such as US
GAAP and International Financial Reporting Standards ("IFRS"), which investors may be more
familiar with and consider material to their assessment of our financial condition.

The Restated Financial Information of our Company, which comprises the Restated Consolidated
Statement of Assets and Liabilities, the Restated Consolidated Statement of Profit and Loss, the Restated
Consolidated Statement of Cash Flows as at and for the 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.

Our Company has not attempted to quantify the impact of US GAAP, IFRS or any other accounting
principles on the financial data included in this Prospectus, nor do we provide a reconciliation of our
financial statements to those of US GAAP, IFRS or any other accounting principles. US GAAP and
IFRS differ in significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the
financial information included in this Prospectus will provide meaningful information is entirely
dependent on the reader’ s level of famildi
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 Prospectus should be limited.

Political, economic or other factors that are beyond our control may adversely affect our business and
results of operations.

The Indian economy and its securities markets are influenced by economic developments and volatility
in securities markets in other countries.

adverse effects on the market price of securities of companies located in other countries, including India.
Negative economic developments, such as rising fiscal or trade deficits, or a default on national debt, in
other emerging market countries may also affect investor confidence and cause increased volatility in
Indian securities markets and indirectly affect the Indian economy in general. Any of these factors could
depress economic activity and restrict our access to capital, which could have an adverse effect on our
business, financial condition and results of operations and reduce the price of our Equity Shares. Any
financial disruption could have an adverse effect on our business, future financial performance,
shareholders’ equity and the price of our

We are dependent on domestic, regional and global economic and market conditions. Our performance,
growth and market price of our Equity Shares are and will be dependent to a large extent on the health
of the economy in which we operate. There have been periods of slowdown in the economic growth of
India. Demand for our products or services may be adversely affected by an economic downturn in
domestic, regional, and global economies.

Economic growth is affected by various factors including domestic consumption and savings, balance
of trade movements, namely export demand and movements in key imports, global economic uncertainty
and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affects agricultural
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Consequently, any future slowdown in the Indian economy could harm our business, results of operations
and financial condition. Also, a change in the government or a change in the economic and deregulation
policies could adversely affect economic conditions prevalent in the areas in which we operate in general
and our business in particular and high rates of inflation in India could increase our costs without
proportionately increasing our revenues, and as such decrease our operating margins.

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

We are incorporated in India, and all of our assets and employees are located in India. As a result, we
are highly dependent on prevailing economic conditions in India and our results of operations are
significantly affected by factors influencing the Indian economy. A slowdown in the Indian economy
could adversely affect our business, including our ability to grow our assets, the quality of our assets,
and our ability to implement our strategy.

Factors that may adversely affect the Indian economy, and hence our results of operations, may include:

° any increase in Indian interest rates or inflation;

° any scarcity of credit or other financing in India;

° prevailing income conditions among Indian consumers and Indian corporations;

° changes in India’s tax, trade, fiscal o

° political instability, terrorism or military conflict in India or in countries in the region or
globally, including in India’s various

° prevailing regional or global economic conditions; and

° other significant regulatory or economic developments in or affecting India

Any slowdown in the Indian economy or in the growth of the sectors we participate in or future volatility
in global commodity prices could adversely affect our borrowers and contractual counterparties. This in
turn could adversely affect our business and financial performance and the price of our Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application of
corporate and tax laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such
changes may adversely affect our business, results of operations and prospects, to the extent that we are
unable to suitably respond to and comply with any such changes in applicable law and policy. Our
business and financial performance could be adversely affected by any unexpected or onerous
requirements or regulations resulting from the introduction of any changes in laws or interpretation of
existing laws, or the promulgation of new laws, rules and regulations. Unfavorable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in us being deemed
to be in contravention of such laws and may require us to apply for additional approvals. For instance,
the Supreme Court of India has, in a decision clarified the components of basic wages, which need to be
considered by companies while making provident fund payments. Any such decisions in future or any
further changes in interpretation of laws may have an impact on our results of operations. For instance,
the Government of India has recently introduced (a) the Code on Wages, 2019; (b) the Code on Social
Security, 2020; (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the
Industrial Relations Code, 2020 which consolidate, subsume and replace numerous existing central labour
legislations. While the provisions of these codes have not yet been fully promulgated and notified, we are
yet to determine the impact of all or some of such laws on our business and operations which may increase
our expenses and affect our results of operations and financial condition. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
consuming as well as costly for us to resolve and may impact the viability of our current businesses or
restrict our ability to grow our businesses in the future.
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We may be affected by competition law in India and any adverse application or interpretation of the
Competition Act may in turn adversely affect our business.

The Competition Act, LOmpetodhi amgidfates pmawdad d
appreciable adver s eAAeEfCt eicnt tohne croenmlpeevtaintti oma r(k et
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The Competition Act aims to, among others, prohibit all agreements and transactions which may have
an AAEC in India. Consequently, all agreements entered into by us could be within the purview of the
Competition Act. Further, the Competition Commission of India (CCI) has extra-territorial powers and
can investigate any agreements, abusive conduct or combination occurring outside India if such
agreement, conduct or combination has an AAEC in India. Our Company is currently not a party to an
outstanding proceeding, nor has our Company received any notice in relation to non-compliance with
the Competition Act and the agreements entered into by our Company. However, if our Company is
affected, directly or indirectly, by the application or interpretation of any provision of the Competition
Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated
due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under
the Competition Act, it would adversely affect the business, results of operations and prospects of our
Company.

Financial instability, economic devel opments an
may also cause the price of the Equity Shares t o

The Indian economy and its securities markets are influenced by economic developments and volatility

in securities markets 1in other countries. I nves
adverse effects on the market price of securities of companies located in other countries, including India.

For instance, the economic downturn in the U.S. and several European countries during a part of Fiscals

2008 and 2009 adversely affected market prices in the global securities markets, including India.
Following the United Kingdom’s exit from the Eur
uncertainty around the impact of Brexit on the general economic conditions in the United Kingdom and

the European Union and any consequential impact on global financial markets. In addition, China is one

of India’s major trading partners and there are
economy as well as a strained relationship with India, which could have an adverse impact on the trade

relations between the two countries. Further, the collapse of the Silicon Valley Bank during Fiscal 2023

also caused economic downturn. Negative economic developments, such as rising fiscal or trade deficits,

or a default on national debt, in other emerging market countries may also affect investor confidence and

cause increase volatility in Indian securities markets and indirectly affect the Indian economy in general.

A loss of investor confidence in the financial systems of other emerging markets may cause increased

volatility in Indian financial markets and the Indian economy in general. Any worldwide financial

instability could also have a negative impact on the Indian economy, including the movement of

exchange rates and interest rates in India. Any financial disruption could have an adverse effect on our
business, future financial per formance, sharehc

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

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future.
India has experienced high inflation in the recent past. Increased inflation can contribute to an increase
in interest rates and increased costs to our business, including increased costs of salaries, and other
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expenses relevant to our business.

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

Further, the GOI has previously initiated economic measures to combat high inflation rates, and it is
unclear whether these measures will remain in effect. There can be no assurance that Indian inflation
levels will not worsen in the future.

Any downgrading of India’s debt rating by
financing.

There could be a downgrade of India’s sover
in tax or fiscal policy, or a decline in Ind
Any adverse revis i onferdomestic dnd idtérmatiorml debtrbye dbmestic or a t i

international rating agencies may adversely impact our ability to raise additional financing, and the
interest rates and other commercial terms at which such additional financing is available.

Any downgrading of India’s debt rating by a
ability to borrow funds from international bodies thereby impacting governments spending in our
industry. This could have an adverse effect on our business and financial performance and the ability to
obtain financing for expenditures.

The occurrence of natural or man-made disasters could adversely affect our results of operations,
cash flows and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence
could adversely affect the financial markets and our business.
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The occurrence of mnatural disasters, including

explosions, pandmmde diseastsersandamdnacts of

adversely affect our results of operations, cash flows or financial condition. Terrorist attacks and other
acts of violence or war may adversely affect the Indian securities markets. In addition, an deterioration
in international relations, especially between India and its neighboring countries, may result in investor
concern regarding regional stability which could adversely affect the price of the Equity Shares.

In addition, certain regions in India have witnessed terrorist attacks and civil disturbances and it is
possible that future terrorist attacks or civil unrest, as well as other adverse social, economic and political
events in India could have a negative effect on us. Transportation facilities, including vehicles, may be
targets of terrorist attacks, which could lead to, among other things, increased insurance and security
costs. Regional and global political or military tensions, or conflicts, strained or altered foreign relations,
protectionism and acts of war or the potential for war could also cause damage and disruption to our
business, which could materially and adversely affect our business, financial condition, cash flows and
results of operations. Such incidents could also create a greater perception that investment in Indian
companies involves a higher degree of risk and could have an adverse effect on our business and the
market price of the Equity Shares. We may also face difficulty in accessing certain parts of India at
certain times of the year or under adverse or inclement weather conditions.

Political, economic or other factors that are beyond our control may have an adverse effect on our
business and results of operations.

t er1

We are incorporated in India, and our operations

on prevailing economic conditions in India
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Other factors that may adversely affect the economy, and hence our results of operations and cash flows,
may include:

. high rates of inflation in India and in countries where we operate our business could increase
our costs without proportionately increasing our revenue, and as such decrease our operating
margins;

. any slowdown in economic growth or financial instability in India and in countries where we
operate our business;

. any exchange rate fluctuations, the imposition of currency controls and restrictions on the right
to convert or repatriate currency or export assets;

. any scarcity of credit or other financing, resulting in an adverse impact on economic conditions
and scarcity of financing for our expansions;

. macroeconomic factors and central bank regulation, including in relation to interest rates
movements which may in turn adversely impact our access to capital and increase our borrowing
costs;

. prevailing income conditions among consumers and corporates;

. volatility in, and actual or perceived
stock exchanges;

. changes in existing laws and regulations in India and in countries where we operate our
business;

. political instability, terrorism or military conflict in the region or globally, including in various
neighboring countries;

. occurrence of natural or man-made disasters;

. any downgrading of debt rating of India or where we operate our business, by a domestic or
international rating agency;

. instability in financial markets;

. decline in India's foreign exchange reserves which may affect liquidity in the Indian economy;

. difficulty in developing any necessary partnerships with local businesses on commercially
acceptable terms and, or, a timely basis; and

. any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian
economy or certain regions in India, could adversely affect our business, results of operations

. and financial condition and the price of the Equity Shares.

Adverse geopolitical conditions such as an increased tension between India and its neighboring
countries, and Russia-Ukraine conflict, could adversely affect our business, results of operations and
financial condition.

Adverse geopolitical conditions such as increased tensions between India and its neighboring countries,
resulting in any military conflict in the region could adversely affect our business and operations. Such
events may lead to countries including the Government of India imposing restrictions on the import or
export of products or input materials, among others, and affect our ability to procure input materials
required for our manufacturing operations. We could also be affected by the introduction of or increase
in the levy of import tariffs in India, or in the countries to which we export our products, or changes in
trade agreements between countries. For instance, the government of India imposed additional tariffs in
the nature of countervailing duty and anti-dumping duty on a number of items imported from China. Any
such measure which affects our input material supply or reciprocal duties imposed on Indian products by
China or other countries may adversely affect our results of operations and financial condition. Such
measures may also have an adverse impact on the products we export, including increasing the cost of
such products, which may adversely affect our results of operations and financial condition. Further,
prolonged Russia-Ukraine conflict that is currently impacting, inter alia, global trade, prices of oil and
gas and could have an inflationary impact on the Indian economy.

Changes in technology may render our current technologies obsolete or require us to make substantial
capital investments and failure to respond to technological advancements and emerging standards and

68

trend



66 .

67.

68.

practices on a cost-effective and a timely basis may affect our results of operations.

Modernization and technology up gradation is essential to reduce costs and increase the output. Our
production technology may become obsolete or may not be upgraded timely, hampering our operations
and financial conditions. Although we believe that we have installed plant and machineries with the latest
upgraded technology suitable for yarn production, we shall further continue to keep our technology
updated. In case of availability of an updated technology in the industry, we may be required to
implement new technology as failure to respond to technological advancements and emerging standards
and practices on a cost-effective and a timely basis may affect our results of operation. Further, the cost
in upgrading our technology may be significant which could substantially affect our finances and
operations.

Government al actions and changes in policy
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adversely affect our business, cas

Conditions in the Indian securities market and stock exchanges may affect the price and liquidity of
our Equity Shares.

Indian stock exchanges, which are smaller and more volatile than stock markets in developed economies,
have in the past, experienced problems which have affected the prices and liquidity of listed securities of
Indian companies. These problems include temporary exchange closures to manage extreme market
volatility, broker defaults, settlement delays and strikes by brokers. In addition, the governing bodies of
the Indian stock exchanges have from time to time restricted securities from trading, limited price
movements and restricted margin requirements. Further, disputes have occurred on occasion between
listed companies and the Indian stock exchanges and other regulatory bodies that, in some cases, have
had a negative effect on market sentiment. If similar problems occur in the future, the market price and
liquidity of the Equity Shares could be adversely affected. Further, a closure of, or trading stoppage on,
either of the Stock Exchanges could adversely affect the trading price of our Equity Shares.

The requirements of being a listed company may strain our resources.

Our Company is not a publicly listed company and has not, historically, been subjected to the increased
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with being a listed company. As a listed company, our Company will incur significant legal, accounting,
corporate governance and other expenses that our Company did not incur as an unlisted company. Our
Company will be subject to the SEBI LODR Regulations, which will require our Company to file audited
annual and unaudited quarterly reports with

I f our Company experience any delays, our
obligations and / or our Company may not be able to readily determine and accordingly report any

resopyp

Comp ¢

changes in our Company’s results of operations

publicly listed company, our Company will need to maintain and improve the effectiveness of our

Company’s disclosure controls and procedures a

keeping adequate records of daily transactions. In order to maintain and improve the effectiveness of our

Company’s disclosure controls and procedures an
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resources and management attention wild]l be

regq

attention may be diverted from our Company’ s

business, prospects, results of operations and financial condition of our Company.
Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, particularly emerging market countries in Asia. A loss of investor confidence in the financial
systems of other emerging markets may cause increased volatility in Indian financial markets and,
indirectly, in the Indian economy in general. Any worldwide financial instability could also have a
negative impact on the Indian economy. Financial disruptions may occur again and could harm our
business, our future financial performance and the prices of the equity shares.

The outbreak of Coronavirus has significantly affected financial markets around the world. Any other
global economic developments or the perception that any of them could occur may continue to have an
adverse effect on global economic conditions and the stability of global financial markets and may
significantly reduce global market liquidity and restrict the ability of key market participants to operate
in certain financial markets. Any of these factors could depress economic activity and restrict our access
to capital, which could have an adverse effect on our business, financial condition and results of
operations and reduce the price of our Equity Shares. Any financial disruption could have an adverse
effect on our business, future financial performance, s har e hol der s’ equity
Shares.

ISSUE SPECIFIC RISK FACTORS

Our Company has issued Equity Shares during the last 12 months at a price which may be lower than
the Issue Price.

Our Company has, in the 12 months preceding the date of this Prospectus, issued Equity Shares at a price
that may be lower than the Issue Price. For details,see “ Ca p i t a | —N&tes to the€apitalStucture
—Share capital history of our Company —Issue of specified securities at a price lower than the Issue Price
i n t he dnpaged9 ofithas Brospectus. The prices at which our Company has issued these Equity
Shares in the past is not indicative of the price at which our Equity Shares will be issued or traded.

The Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares
after the Issue.

The Issue Price may not be indicative of the market price for the Equity Shares after the Issue. The market
price of the Equity Shares could be subject to significant fluctuations after the Issue and may decline
below the Issue Price. There can be no assurances that investors who are allotted Equity Shares through
the Issue will be able to resell their Equity Shares at or above the Issue Price.

The Equity Shares have never been publicly traded and the Issue may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and you may be
unable to resell the Equity Shares at or above the Issue Price.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on
the Indian Stock Exchange may not develop or be sustained after the Issue. Listing and quotation do not
guarantee that a market for the Equity Shares will develop, or if developed, there will be liquidity of such
market for the Equity Shares. The Issue Price of the Equity Shares may bear no relationship to the market
price of the Equity Shares after the Issue.

The market price of the Equity Shares after the Issue can be volatile as a result of several factors beyond
our Company’s control, including volatilidt
operations, the performance of our competitors, developments in the Indian and global industry in which
we operate, changing perceptions in the market about investments in this sector in India, investor
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perceptions of our future performance, adverse media reports about us or our sector, changes in the
estimates of our performance or recommendations by financial analysts, announcements by third parties

or governmental entities of significant claims or proceedings against us, announcements by us or our
competitors of significant acquisitions, strategic alliances, joint operations or capital commitments,
significant de vel op me nisatson andnderefuintibri policies and sigaificantmi c
developments in India’s fiscal regulations.
price and volume fluctuations, which may have a material adverse effect on the market price of the Equity
Shares.

I nvestors may not be able to immediately sell
Indian Stock Exchange.

The Equity Shares are proposed to be 1isted
certain actions mu s t be completed before the
including the crediting onf tthhee tiinmweelsitnoer ’ssp edceimfaite
l aw Further, in accordance with Indian 1 aw,

not be granted until after certain actions have
of Equity Shares Ther Aldwtt meatt bifs Euassg. Shares
Equity Shares to the investor’s demat account
expected to be completed within the pediladeaorm
delay in obtaining the approvals or other wise
investors’ ability to dispose of their Equity
Shares will be crediunhed,torihhaet tSthradrdeisd gvma ti tchoemc
within the prescribed time periods or at all
Shares

Any future issuance of Equity Shares or convertible securities or other equity linked securities by our
Company may dilute your shareholding and sales of the Equity Shares by our major shareholders may
adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares
by our Company, including issuance of Equity Shares to employees or former employees upon exercise
of vested options held by them under the ESOP Schemes, may dilute your shareholding. Any such future
issuance of Equity Shares or future sales of the Equity Shares by any of our significant shareholders may
also adversely affect the trading price of the Equity Shares and impact our ability to raise funds through
an offering of our securities or by incurring debt. Any perception by investors that such issuances or sales
might occur could also affect the trading price of the Equity Shares. Additionally, the disposal, pledge or
encumbrance of the Equity Shares by any of our significant shareholders, or the perception that such
transactions may occur, may affect the trading price of the Equity Shares. There can be no assurance that
we will not issue further Equity Shares or that our existing Shareholders will not dispose of further Equity
Shares after the completion of the Issue (subject to compliance with the lock-in provisions under
applicable law) or pledge or encumber their Equity Shares. Any future issuances could also dilute the
val ue of s hstmentihtbeEqhity Shares and adversely affect the trading price of our Equity
Shares. Such securities may also be issued at prices below the Issue Price. We may also issue convertible
debt securities to finance our future growth or fund our business activities. In addition, any perception
by investors that such issuances or sales might occur may also affect the market price of our Equity
Shares.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws and regulations, capital gains arising from the sale of equity shares in an
Indian company are generally taxable in India. Any gain realized on the sale of shares on a stock
exchange held for more than 12 months will not be subject to capital gains tax in India if the securities
transaction tax (“STT”) has been paid on the
Indian stock exchange on which equity shares are sold. Further, any gain realized on the sale of listed
equity shares held for a period of 12 months or less will be subject to short term capital gains tax in India,
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if securities transaction tax has been paid on the transaction. Any gain realized on the sale of shares held
for more than 24 months to an Indian resident, which are sold other than on a recognized stock exchange
and as a result of which no STT has been paid, will be subject to long term capital gains tax in India.
Further, any gain realized on the sale of equity shares held for a period of 36 months or less which are
sold other than on a recognized stock exchange and on which no STT has been paid, may be subject to
short term capital gains tax at relatively higher rate as compared to the transaction where STT has been
paid in India.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the

validity of corporate procedures, directors
shareholders’ rights mldapplydo afcémpany inf anothen jurisdicton. e
Shareholder s’ rights under Indian law may no

under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights
as shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.

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

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

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may adversely
affect the value of our Equity Shares, independent of our operating results.

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

The Equity Shares have never been publicly traded and the Issue may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at or above the Issue Price, or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on
the stock exchanges may not develop or be sustained after the Issue. Listing and quotation does not
guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market
for the Equity Shares. Our Equity Shares are expected to trade on NSE after the Issue, but there can be
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no assurance that active trading in our Equity Shares will develop after the Issue, or if such trading
develops that it will continue. Investors may not be able to sell our Equity Shares at the quoted price if
there is no active trading in our Equity Shares. There has been significant volatility in the Indian stock
markets in the recent past, and the trading price of our Equity Share after the Issue could fluctuate
significantly as a result of market volatility or due to various internal or external risks, including but not
limited to those described in this Prospectus. The market price of our Equity Shares may be influenced
by many factors, some of which are beyond our control, including, among others:

. the failure of security analysts to cover the Equity Shares after the Issue, or changes in the
estimates of our performance by analysts;

. the activities of competitors and suppliers;

. future sales of the Equity Shares by us or our Shareholders;

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

. changes in accounting standards, policies, guidance, interpretations of principles;

. our quarterly or annual earnings or those of our competitors;

. developments affecting fiscal, industrial or environmental regulations; and

. the public’s reaction to our press releases

A decrease in the market price of our Equity Shares could cause you to lose some or all of your
investment.

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

Under the foreign exchange regulations currently in force in India, transfers of shares between
nonresidents and residents are freely permitted (subject to certain exceptions) if they comply with the
pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are
sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
fall under any of the exceptions referred to above, then prior approval of the RBI will be required.
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance
certificate from the income tax authority. There can be no assurance that any approval required from the
RBI, or any other government agency, can be obtained on any particular terms or at all.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
Addi ti onal Surveill ance Measure (“ASM”) an
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchange have introduced various pre-emptive surveillance measures in order to
enhance market integrity and safeguard the interests of investors, including ASM and GSM. ASM and
GSM are imposed on securities of companies based on various objective criteria such as significant
variations in price and volume, concentration of certain client accounts as a percentage of combined
trading volume, average delivery, securities which witness abnormal price rise not commensurate with
financial health and fundamentals such as earnings, book value, fixed assets, net worth, price / earnings
multiple, market capitalisation etc. Upon listing, the trading of our Equity Shares would be subject to
differing market conditions as well as other factors which may result in high volatility in price, low
trading volumes, and a large concentration of client accounts as a percentage of combined trading volume
of our Equity Shares. The occurrence of any of the abovementioned factors or other circumstances may
trigger any of the parameters prescribed by SEBI and the Stock Exchange for placing our securities under
the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These
restrictions may include requiring higher margin requirements, requirement of settlement on a trade for
trade basis without netting off, limiting trading frequency, reduction of applicable price band,
requirement of settlement on gross basis or freezing of price on upper side of trading, as well as
mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition
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of these restrictions and curbs on trading may have an adverse effect on market price, trading and liquidity
of our Equity Shares and on the reputation and conditions of our Company.

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

Prior to the Issue, there has been no public market for the Equity Shares, and while our Equity Shares
are expected to trade on NSE after the Issue, an active trading market on the Stock Exchanges may not
develop, be sustained or be liquid after the Issue, or if such trading or liquidity develops, there can be no
assurance that it will continue. If an active trading market does not develop, you may have difficulty
selling any of our Equity Shares that you buy. The determination of the Issue Price was based on various
factors and assumptions and was determined by our Company, in consultation with the BRLMs through
the Book Building Process and may not be indicative of the market price of the Equity Shares at the time
of commencement of trading of the Equity Shares or at any time thereafter. The Issue Price is based on
numerous factors, aBasisdoelssue PriceB e @ n il4. e market prece ¢f i o n
the Equity Shares may be subject to significant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, volatility in securities markets in jurisdictions other than India, variations in the growth
rate of financial indicators, variations in revenue or earnings estimates by research publications,
announcements by us or our competitors of new products, significant acquisitions, strategic alliances,
joint operations or capital commitments, announcements by third parties or governmental entities of
significant claims or proceedings against us, new laws and governmental regulations or changes in laws
and governmental regulations applicable to our industry, including market conditions specific to the
industry we operate in, additions or departures of key management and changes in economic and legal
and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you may
be unable to resell your Equity Shares at or above the Issue Price, or at all, and may as a result lose all or
a part of your investment.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares
they purchase in the Issue, and there could be a failure or delay in listing of Equity Shares on the
Indian stock exchanges, all of which could adversely impact investors ability to participate in the Issue.

The Equity Shares will be listed on the Stock Exchange. Pursuant to applicable Indian laws, certain
actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may
commence. Investors’
to be credited within one working day of the date on which the Basis of Allotment is approved by the

Stock Exchanges. The Allotment of Equity Shares in this Issue and the credit of such Equity Shares to

the applicant’s demat account with depository
from the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading
approvals from the Stock Exchanges is expected to commence within three Working Days of the Bid
Closing Date. There could be a failure or delay in listing of the Equity Shares on the Indian Stock
Exchanges. Any failure or delay in obtaining the approval or otherwise commence trading in the Equity
Shareswouldres t r i ct 1investors’ ability to dispose of
the Equity Shares will be credited to investo
commence, within the time periods as specified by SEBI. We could also be required to pay interest at the
applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made

to investors within the prescribed time periods.

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

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies,
including those specified under FEMA. Such regulatory restrictions limit our financing sources and
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hence could constrain our ability to obtain financing on competitive terms and refinance existing
indebtedness. In addition, we cannot assure you that the required approvals will be granted to us without
onerous conditions, or at all. Limitations on foreign debt may adversely affect our business growth,
results of operations and financial condition.

Further, under the foreign exchange regulations currently in force in India, transfers of shares between
non- residents and residents are freely permitted (subject to certain exceptions) if they comply with the
pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are
sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
fall under any of the exceptions referred to above, then the prior approval of the RBI will be required.
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance
certificate from the income tax authority. There can be no assurance that any approval required from the
RBI or any other government agency can be obtained on any particular terms or at all.

The determination of the Price Band is based on various factors and assumptions and the Issue Price,
Pprice to earnings ratio and market capitalization to revenue multiple based on the Issue Price of our
Company, may not be indicative of the market price of our Company on listing or thereafter.

The determination of the Price Band is based on various factors and assumptions and will be determined
by our Company in consultation with the BRLMs. The relevant financial parameters based on which the
Price Band was determined was disclosed in the advertisement that was issued for the publication of the
Price Band. Further, the Issue Price of the Equity Shares is proposed to be determined on the basis of
assessment of market demand for the Equity Shares offered through the book-building process prescribed
under the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set out in the section
“Basis for the Issue Price” o n 14p af thie Prospectus and the Issue Price, multiples and ratios may
not be indicative of the market price of our Company on listing or thereafter.

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market
on the Stock Exchanges may not develop or be sustained after the Issue. Listing does not guarantee that
a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity
Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating to India, announcements by third parties or governmental entities of significant
claims or proceedings against us, volatility in the securities markets in India and other jurisdictions,
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by
research publications, and changes in economic, legal and other regulatory factors. As a result, we cannot
assure you that an active market will develop, or sustained trading will take place in the Equity Shares
or provide any assurance regarding the price at which the Equity Shares will be traded after listing.
Further, the market price of the Equity Shares may decline below the Issue Price. We cannot assure you
that you will be able to sell your Equity Shares at or above the Issue Price.

Our C 0 mp a reyernues and profits are difficult to predict and can vary significantly from quarter
to quarter. This could cause our share price to fluctuate.

Our Company’s quarterly operating results
internal and external factors. Therefore, we believe that period-to-period comparisons of our results of
operations are not necessarily meaningful and should not be relied upon as an indication of our

Company’s future performance. I't is possible

of operations may be below the expectations of market analysts and our investors, which could lead to a
significant decline of the share price of the Equity Shares.

Individual Investors, Qu al i fi ed Inst it ut i o n-dnbtitutdnalylevasters weré QI Bs 7,

not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount)
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at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations and the SEBI ICDR (Amendment) Regulations, 2025, Individual
Investors, QIBs and Non-Institutional Investors are required to pay the Bid Amount on submission of the
Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at any stage after submitting a Bid. While our Company is required to complete all
necessary formalities for listing and commencement of trading of the Equity Shares on all Stock
Exchanges where such Equity Shares are proposed to be listed including Allotment pursuant to the Issue
within three Working Days from the Bid/ Issue Closing Date or such other timeline as may be prescribed
under applicable 1aw, e v e n mvest im thie fEquity tShares gincladinge
material adverse changes in international or national monetary policy, financial, political or economic
conditions, any changes in our business, our results of operation or the financial condition of our
Company, which may arise between the date of submission of the Bid and Allotment. Our Company may
complete the Allotment of the Equity Shares
ability to sell the Equity Shares Allotted pursuant to the Issue or cause the trading price of the Equity
Shares to decline on listing.

There is no guarantee that our Equity Shares will be listed on the NSE in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will
not be granted until after certain actions have been completed in relation to this Issue and until Allotment
of Equity Shares pursuant to this Issue. In accordance with current regulations and circulars issued by
SEBI, our Equity Shares are required to be listed on the NSE within such time as mandated under UPI
Circulars, subject to any change in the prescribed timeline in this regard. However, we cannot assure you
that the trading in our Equity Shares will commence in a timely manner or at all. Any failure or delay in
obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares.

There is no existing market for our Equity Shares, and we do not know if one will develop to provide
you with adequate liquidity. Further, an active trading market for the Equity Shares may not develop
and the price of the Equity Shares may be volatile.

An active public trading market for the Equity Shares may not develop or, if it develops, may not be
maintained after the Issue. Our Company, in consultation with the lead manager, will determine the Issue
Price. The Issue Price may be higher than the trading price of our Equity Shares following this Issue. As
a result, investors may not be able to sell their Equity Shares at or above the Issue Price or at the time
that they would like to sell. The trading price of the Equity Shares after the Issue may be subject to
significant fluctuations in response to factors such as, variations in our results of operations, market
conditions specific to the sectors in which we operate economic conditions of India and volatility of the
securities markets elsewhere in the world.

Sale of Equity Shares by our Promoters and Promoter Group in future may adversely affect the market
price of the Equity Shares.

After the completion of the Issue, our Promoters and Promoter Group will own a significant percentage
of our Company’s issued Equity Shares. The
could adversely affect the market price of the Equity Shares. Similarly, the perception that any such
primary or secondary sale may occur, could adversely affect the market price of the Equity Shares. No
assurance may be given that the Promoters will not dispose of, pledge or encumber their Equity Shares
in the future.

Our assets and operations are located in India, and we are subject to regulatory, economic and

Bidd

cven

sale

political uncertainties i n I ndia and a significant change i

economic liberalization and deregulation policies could disrupt our business.

Under the foreign exchange regulations currently in force in India, transfers of shares between
nonresidents and residents are freely permitted (subject to certain exceptions) if they comply with the
pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are
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sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
fall under any of the exceptions referred to above, then prior approval of the RBI will be required.
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance
certificate from the income tax authority. There can be no assurance that any approval required from the
RBI, or any other government agency, can be obtained on any particular terms or at all.

[Remainder of the page has been intentionally left blank]
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SECTION IV - INTRODUCTION

THE ISSUE
The following is the summary of the Issue
Particulars Details
Equity Shares Issued through Public Issue:*®® Issue of 63,51,600 Equity Shares of face value of
Present Issue of Equity Shares by our Company T 10/ach at 9 pephquitgShareo f <
Of which:
Issue Reserved for the Market Maker 321600Equi ty Shares odachdte

Net Issue to Public

Of which:
Allocation to Qualified Institutional Buyers®®

Of which:
(1) Anchor Investor Portion

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

Of which:
a. Available for allocation to Mutual Funds only (Up
to 5% of the Net QIB Portion)

b. Balance of QIB Portion for all QIBs including
Mutual Funds

Allocation to Non-Institutional Investors

Of which:

a. One third of the portion available to non-
institutional investors was reserved for applicants
with application size of more than two lots and up
to such lots
Two third of the portion available to non-
institutional investors was reserved for applicants
with application siz
Allocation to Individual Investors®

Pre-Issue and Post Issue Equity Shares
Equity Shares outstanding prior to the Issue
Equity Shares outstanding after the Issue

Use of Proceeds
*Subject to

finalization

of

equivale

(S

t

78

a pr i 204k perdEquityShare reserved as Market
Maker Portion

Net Issue to Public of 60,30,000 Equity Shares of face
value -efachil @t a96/-pper Equity
Share to the Public

30,06b000Equi ty Shares o-feachf
at an I s s u96/- p& Equity Share dach
agegr e g alBB5i@glakhso X

18,036 00Equi ty Shares o-feachf
at an [ s s u96/- p& Equity Share dach
agegr e galt7ildédakliiso
1202400Equi ty Shares o-fachf
at an [ s s u96/- p& Equity Share dach
agegr e gallbdB@lLakhso

57T600Equity Shares o-feaclfan
an I ssue P ¥ pec Equityo Share ®ach ¢
aggrega5p.30haghs t o X
11,44800Equi ty Shares o-feachf
at an I s s ue- p#tEquityShare dach
agegregalt0bIDklakhso X
9,07200Equi ty Shares o tachfita
an I ssue MWr pec Equityo Share Tach
aggregating up to X 870.91 Lakhs

302400Equi ty Shares o tachfita
an I ssue Wr pec Equityo Share Tach
aggregating up to ¥ 290.30 Lakhs

6,04 800Equity Shares o tachfita
an I ssue Wr pec Equityo Share Fach
aggregating up to ¥ 580.61 Lakhs

21,L1600Equi ty Shares o-feachf
at an [ s s u96/- p& Equity Share dach
aggregating up to X 2,032.13 Lakhs

1,77,51,809 Equity Shareso f f a ¢ e v-eathu
2,41,03,409 Equity Shares o f face v a

each”

For f ur t h e®bjedds ofthalssie’s , o 18

118 of this Prospectus.

he Basis of Al l ot mentf niusmsbwee

wifi «seh.a



(1)

(2)

(3)

(4)

(35)

(6)

The Wwsmade in terms of Chapter [IX of the SEBI I CPRmaRddegul at i
by our company in terms of Regulation of 229 (2) and J)Regul at
of the SCRR wherein mwosshespatlanpléb@uofywhbsspwsesdapotuoheopuld
subscription.

The present [Issue has been aut horikaemwuagruyr ahidn by 285 aci ab oRas
passed under Section 62(1)(c)Opvdindwey CGampamdles MelettingO0df adu
January. 13, 2025

Our Compiamyconsult at i onduwi ttho t6h0e% BoRfL M, h eal @IoR aRe@ert i on t o Anc
basis. ThehaQl BWekartlicdmgted for the Equity Shawrersi radl logc athed Atn
I nvestohabPeomre s omved for Mutual Funds, subject to valid Bids
Anchor Investor Al |l oc atsiuobns cPriipctei.o nl ni nt hteh ee vAenncth oorf Ilunnvdeesrt or F
wasadded to the Net QIB Porwdaovna.i 5% loef ftore aNelto c@ItB oo rotni oan p
Funds only, and the remasndélabfetfier Neltl §d B8t Pomt oowna propo
including Mutwual Funds, subject to valid Bids beingomeceive
Mut ual Funds is | ess t habngudstys pSehcairfeise da vaabi d vaeb,l et hfeo rb adll d noct eme n
be added to the Net QIB Portion and allocated propaidisonat e
see “Issue PrdE@fdilnme’s pemr tmusge

Subject to valid Bids being received at or above thE8B Issue
Portion, would be alolvoewe df rtoom baen ymeott hveirt hc astpeiglolr y or combi nc
dietion of our Company in consultation with the Book Runnin
applicable [ aws.

Not | els5s% tohfa nt hweaaNeti [ lasbsiwe for all ocat i olhnsomi tau tpimehgea e ti Biio d daarg s
one third of the -posttiitomt iawma t saédbrl we & top oNsonAppl i cant s wit h Ap
two lots and up to such [lots equivalent to not-Imereéetahioand
Invewaewaserved for Applicants with Application size of more
thecuuwlgories specified in clauses (a) ecra t (ebg)o,r-bmayf i BNeo tna b h a
I nvesumadr mot [l ess than 35% of the [sshuevesllibnm baec caovradi ad nacbel ewifto
I CDR Regulations, subject to valid Bids being receibbved at o
armandat orily required to participate in this [Issue only thr
providing details of their respective bank accounts (includ
amount!l wbe blocked by the Self Certified Syndicate Banks o1
participate in the Anchor Investor Portion through tehe ASBA
3586f hRrsos pect us

In the evabtcofpoven, all ot ment shall be made on a proporti
I ssue Price. Al l ocation tolndivets dwaPh ritmwead ( osrhsad é g bri aensa,d e e wa
basis subject to valid bids received at or above sheéehdnsue
the minimum Bid Lot, and subj elcntd itvoi dauvaBlo I lunbveelsittoyrhse I &Elgué n i1
Equity Shares, i f any, shall be allocated on a proportionat

[Remainder of the page Has been intentdi
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SUMMARY OF FINANCIAL INFORMATION

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

Financial Information as at and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31,

2023. The Restated Financial Information referred to above are presented under “Restated Financiall n f o r ma t i o n
on page 242. The summary of financial information presented below should be read in conjunction with the
“Restated Finarmnaiddah algrefmemma tsi oii”s cus si on and Anal ys
Result of Operations”  pages 242 and 295, respectively.

[Remainder of the page has been intentionally left blank]
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SECTION V — GENERAL INFORMATION

Our Company was incorporatedas “ S p u n we b No n wo v e asapHvaté limiwed compdny imRajltote d
Gujarat under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation dated August

06, 2015, issued by the Registrar of Companies, Gujarat. Subsequently, our Company was converted into a public
limited company pursuant to a special resolution passed by our Shareholders at the Extra Ordinary General
Meeting held on July 06, 2024, and the name of our Company was changedto “ S p un we b Nonwdven Li
fresh certificate of Incorporation consequent upon conversion from a Private Limited company to Public Limited
company dated September 06, 2024, was issued by the Registrar of Companies, Central Processing Centre. The
Corporate Identification Number of our Company is U17291GJ2015PLC084107. For change in registered office

and other details pleasesee “ Hi s t or y and Ce r t onpage2Qloofthis®Prospeetus. Ma t t e r s

2

Registered Office

Survey No.109(2), N.H. 27,

Near Wankaner Boundary,

Post at Jalida, Village Rangpar,

Rajkot, Wankaner — 363 621, Gujarat, India.

Telephone: +91-87 5894 4844

Website: www.spunweb.com

Company Registration Number: 084107

Corporate Identification Number: U17291GJ2015PLC084107

Corporate Office

Office No. 604, South Block, Twin Star,
Near Nana Mava Circle, 150 Feet Ring Road,
Rajkot — 360 005, Gujarat, India.

Registrar of Companies
Our Company is registered with the RoC located at the following address:

Registrar of Companies, Gujarat
ROC Bhavan, Opp Rupal Park Society,
Behind Ankur Bus Stop, Naranpura,
Ahmedabad-380013, Gujarat.
Telephone: +079-2743 8531

Email: roc.ahmedabad@mca.gov.in

Website: www.mca.gov.in

Board of Directors

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

Name Designation DIN Address
Jay Dilipbhai Chairman and 07335356 A-401, The Temple, New 150 Feet Ring Road,
Kagathara Managing Director Nr. Arjun Party Plot, Rajkot — 360 005, Gujarat.
Kishan Dilipbhai Whole Time Director 09730384 A-401, The Temple, New 150 Feet Ring Road,
Kagathara Near Arjun Party Plot, Rajkot — 360 005,
Gujarat.
Charulata Jay Non-Executive 10694605  A-401, The Temple, New 150 Feet Ring Road,
Kagathara Director Nr. Arjun Party Plot, Rajkot — 360 005, Gujarat.

Amul Kantibhai Independent Director 10805206 8, Sardar Patel Society, Near New Best English
Kotadia School, Joshipara, Junagadh 362 001, Gujarat.
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Name Designation DIN Address

Chetankumar Independent Director 10770099 Flat No. 501, Siddhi Silver Flats, Ambika
Jayantilal Kamani Township, Near Modi School, Rajkot 360 004,
Gujarat.

For further det aiOursManagbmens’u ro nD22pratgustProspestus. s e e
Company Secretary and Compliance Officer

Romit Ajaykumar Shah is our Company Secretary and Compliance Officer of our Company. His Contact details
are as follows:

Romit Ajaykumar Shah

Survey No0.109(2), N.H. 27, Near Wankaner
Boundary, Post at Jalida Village, Rangpar,
Rajkot, Wankaner — 363 621, Gujarat, India.
Telephone: +91-87 5894 4844

E-mail: cs@spunweb.in

Chief Financial Officer
Abhaykumar Narshibhai Fadadu is our Chief Financial Officer. His contact details are as follows:

Abhaykumar Narshibhai Fadadu

Survey No.109(2), N.H. 27, Near Wankaner
Boundary, Post at Jalida Village, Rangpar,
Rajkot, Wankaner — 363 621, Gujarat, India.
Telephone: +91-87 5834 4844

E-mail: cfo@spunweb.in

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the
Issue in case of any pre- Issue or post- Issue related grievances including non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or
non-receipt of funds by electronic mode etc.

All grievances relating to the Issue may be addressed to the Registrar to the Issue with a copy to the relevant
Designated Intermediary with whom the ASBA Form was submitted, giving full details such as name of the sole

or First Bidder, ASBA Form number, Bi d der ’ s DP 1D, Client 1 D, P AN,

Shares applied for, ASBA Account number in which the amount equivalent to the Application Amount was
blocked or the UPI ID (for UPI Investors who make the payment of Application Amount through the UPI
Mechanism), date of Application Form and the name and address of the relevant Designated Intermediary where
the Application was submitted. Further, the Applicant shall enclose the Acknowledgment Slip or the application
number from the Designated Intermediary in addition to the documents or information mentioned hereinabove.

All grievances relating to applications submitted through the Registered Broker and/or a stockbroker may be
addressed to the Stock Exchange with a copy to the Registrar to the Issue.

Details of Key Intermediaries pertaining to this Issue and our Company
Book Running Lead Manager

Vivro Financial Services Private Limited
Vivro House, 11, Shashi Colony,

opp. Suvidha Shopping Center,

Paldi, Ahmedabad, Gujarat 380007, India.
Telephone: +91-79 4040 4242
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Email id: investors@yvivro.net

Investor Grievance id: investors@vivro.net
Website: www.vivro.net

Contact Person: Hardik Vanpariya/ Jay Dodiya
SEBI Registration No.: INM000010122

CIN: U67120GJ1996PTC029182

Statement of responsibilities of the Book Running Lead Manager

Vivro Financial Services Private Limited is the sole Book Running Lead Manager to the Issue and all the
responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by them
and hence a statement of inter-se allocation of responsibilities is not required.

Syndicate Members

Vivro Financial Services Private Limited
Address: 607/608, Marathon Icon,

Opp. Peninsula Corporate Park,

off. Ganpatrao Kadam Marg,

Veer Santaji Lane, Lower Parel,

Mumbai — 400 013, Maharashtra, India.

Tel. : +91-22 6666 8040

E-mail : investors@yvivro.net

Investor Grievance E-mail : investors@vivro.net
Website : www.vivro.net

Contact Person :Vivek Vaishnav

SEBI Registration Number : INM000010122

Legal Counsel to the Issue

Rajani Associates,

Advocates & Solicitors

204 — 207 Krishna Chambers

59, New Marine Lines

Mumbai, 400020

Telephone: +91-22-4096 1002 | 98200 41647
Email Id: sangeeta@rajaniassociates.net
Contact Person: Sangeeta Lakhi

Statutory & Peer Review Auditor of the Company

Kaushal Dave & Associates
Chartered Accountants

Office No. 604 & 605, Level 06,
Opposite Imperial Heights,

Near AP park, Rajkot, Gujarat — 360 001
Telephone: +91-94 2951 4418
Website: www.cakda.in

Email Id: office@cakda.in

Contact Person: Kaushal V Dave
Membership Number: 174550

Peer Review Number: 017477

Firm Registration Number: 143936W

Registrar to the Issue

MUFG Intime India Private Limited
(Formerly Link Intime India Private Limited)
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C-101, 247 Park, L B S Marg, Vikhroli (West), Mumbai 400083, (Maharashtra), India.
Telephone: +91-81 0811 4949

Website: www.in.mpms.mufg.com

Email ID: spunweb.smeipo@in.mpms.mufg.com

Investor Grievance ID: spunweb.smeipo@in.mpms.mufg.com

Contact Person: Shanti Gopalkrishnan

SEBI Registration No.: INR000004058

CIN: U67190MH1999PTC118368

Bankers to the Issue, Refund Banker and Sponsor Bank

HDFC Bank Limited

Address: HDFC Bank Limited, FIG-OPS Department - Lodha,

I Think Techno Campus, O-3 Level,

next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbai 400042, Maharashtra.

Telephone: +91-22 3075 2929/ +91-22 3075 2928/ +91-22 3075 2914

E-mail: siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com,
eric.bacha@hdfcbank.com, tushar.gavankar@hdfcbank.com, pravin.teli2(@hdfcbank.com
Contact Person: Eric Bacha/Sachin Gawade/Pravin Teli/Siddharth Jadhav/Tushar Gavankar
SEBI Registration Number: INBI00000063

CIN: L65920MH1994PLC080618

Banker to our Company

HDFC Bank Limited

Jai Hind Press Building,

Ground Floor, Nr. ICICI Bank, Opp.
Shardabaug, Shroff Road, Rajkot 360 001.
Telephone: +91-98 2514 1480

E-Mail ID: aditya.oza@hdfcbank.com
Website: www.hdfcbank.com

Contact Person : Aditya Haridas Oza

Designated Intermediaries
Self-Certified Syndicate Banks
The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35. or at such other
website as may be prescribed by SEBI and updated from time to time.

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

Self-Certified Syndicate Banks eligible as issuer banks for UPI Mechanism and eligible mobile applications

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated September 28, 2019, SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,2022, UPI Bidders using the UPI Mechanism may only apply
through the SCSBs and mobile applications whose names appears on the website of the SEBI, which may be
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues
using UPI Mechanism is provided as ‘Annexure
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 and is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile
applications or at such other websites as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address,
is provided on the website of the Stock Exchange, at the National Stock Exchange of India Limited at
www.nseindia.com as updated from time to time.

Collecting Depository Participants

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated
CDP Locations, including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs, as
updated from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits
of the Bid cum Application Forms from the Designated Intermediaries will be available on the website of the
SEBI (www.sebi.gov.in) and updated from time to time.

Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, are provided on the websites of Stock Exchange at
www.nseindia.com as  updated from time to time and on  SEBI  website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

IPO Grading

No credit agency registered with SEBI has been appointed for grading for the Issue.

Experts

Except as stated below, our Company has not obtained any expert opinions:

1. Our Company has received written consent dated July 04, 2025 from our Statutory Auditor namely, M/s.

Kaushal Dave & Associates, Chartered Accountants, to include their name as required under Section
26(5) of the Companies Act 2013 read with SEBI ICDR Regulations, in this Prospectus, and as an

“expert” as defined under Section 2(38) of the C

our Statutory Auditors, and in respect of their (i) examination report, dated June 15,2025 on our Restated

Consolidated Financial Statements; (ii) their report dated July 04, 2025 on the Statement of Special Tax

Benefits in this Prospectus; and (iii) the certificates issued by them in relation to this Issue, and such

consent has not been withdrawn as on the date of this Prospectus. However, the term

be construed to mean an “expert” as defined wunde
2. Our Company has received a written consent dated June 28, 2025 from Babulal A. Ughreja, Chartered

Engineer, to include his name as an “expert” as

Act, 2013 to the extent and in his capacity as the independent chartered engineer and in respect of the
certificate issued by him and included in this Prospectus.

Monitoring Agency

As the size o f5000.80dakhs, susConganyehas appointddsAcue Ratings & Research Limited,
a credit rating agency registered with SEBI as the Monitoring Agency to monitor the utilisation of the Net
Proceeds, in accordance with Regulation 262 of the SEBI ICDR Regulations. The details of the Monitoring
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Agency are as follows:

Acuite Ratings & Research Limited

Address: 708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg East — 400 042.
Contact No.: +9199 6989 8000

E-mail: chitra.mohan@acuite.in

Website: www.acuite.in

Contact Person: Chitra Mohan

SEBI Registration Number: IN/CRA/006/2011

Appraising Entity

No appraising entity has been appointed in respect of any objects of this Issue
Credit Rating

As the Issue is of Equity Shares, credit rating is not required.

Trustees

As the Issue is of Equity Shares, the appointment of trustees is not required
Debenture trustees

As the Issue is of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is applicable for the Issue.

Filing of Issue Document

The Draft Red Herring Prospectus and the Red Herring Prospectus have been filed, and this Prospectus shall be

filed with EMERGE Platform of the MNMNSEEMERGE! ) St ockeEm

of Regulation 246 (2) of SEBI ICDR Regulations.

The Draft Red Herring Prospectus has not been filed with SEBI nor SEBI has issued any observation on the draft
offer document in term of Regulation 246(2) of the SEBI ICDR Regulations. Pursuant to Regulation 246(5) of
SEBI ICDR Regulations and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19,
2018, a copy of Red Herring Prospectus has been filed online through SEBI Intermediary Portal and Prospectus
will be filed online through SEBI Intermediary Portal at https:/siportal.sebi.gov.in.

A copy of this Prospectus will be available on website of the Company at www.spunweb.com, Book Running
Lead Manager at www.vivro.net and Stock Exchange at www.nseindia.com.

A copy of the Prospectus, along with the material contracts and documents required was filed under Section 26 &
32 of the Companies Act, 2013 to the RoC and a copy of the Prospectus will be filed under Section 26 of the
Companies Act, 2013 to the RoC through the electronic portal at http://www.mca.gov.in.

Changes in Auditors during the last three years

Except as stated below, there has been no change in the statutory auditors of our Company during the three years
immediately preceding the date of this Prospectus

Particulars Date of Change Reason for Change
Busa & Associates, Chartered Accountants July 22, 2024* Resignation due to pre-occupation
Busa House, Plot No. 3 - A, Jankalyan Society, in other assignment
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Particulars Date of Change Reason for Change

Near Astron Chowk, Tagore Road, Rajkot — 360

001, Gujarat.

Telephone: +028 1246 2804

Email Id: rajkot@cabusa.in

Contact Person: CA Hemantkumar Busa

Membership Number: 109953

Peer Review Number: 014231

Firm Registration Number: 122574W

Kaushal Dave & Associates, Chartered  August21,2024  Appointment to fill casual vacancy

Accountants upon resignation by Busa &
Office No. 604 & 605 Level 06, Opp. Imperial Associates, Chartered
Heights, Near AP Park, Rajkot 360 001, Gujarat Accountants.

Telephone: +028 1246 2804

Email Id: office@cakda.in

Contact Person: Kaushal V. Dave

Membership Number: 174550

Peer Review Number: 017477

Firm Registration Number: 143936W

Kaushal Dave & Associates, Chartered September 30, Appointment for a period of five

Accountants 2024 financial years.

Office No. 604 & 605 Level 06, Opp. Imperial

Heights, Near AP Park, Rajkot 360 001, Gujarat

Telephone: +028 1246 2804

Email Id: office@cakda.in

Contact Person: Kaushal V. Dave

Membership Number: 174550

Peer Review Number: 017477

Firm Registration Number: 143936W
*Note: The original date of appointment of Busa and Associates is August 20, 2016, and they were re-appointed
on December 30, 2020

Type of Issue
The present Issue is 100% Book Building Issue.
Book Building Process

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red
Herring Prospectus within the Price Band. The Price Band was determined by our Company in consultation with
the Book Running Lead Manager in accordance with the Book Building Process, and advertised in all edition of
Financial Express (a widely circulated English national daily newspaper) and all edition of Jansatta (a widely
circulated Hindi national daily newspaper) and Gujarati edition of Phulchhab (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Gujarat, where our registered office is located) at least two
working days prior to the Bid/ Issue Opening date. The Issue Price was determined by our Company in
consultation with the Book Running Lead Manager in accordance with the Book Building Process after the Bid/
Issue Closing Date. Principal parties involved in the Book Building Process are:

. Our Company

. The Book Running Lead Manager in this case being Vivro Financial Services Private Limited,

. The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with NSE
and eligible to act as Underwriter. The Syndicate Member(s) will be appointed by the Book Running
Lead Manager;

. The Registrar to the Issue

. The Escrow Collection Banks/ Bankers to the Issue and

. The Designated Intermediaries and Sponsor bank
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The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building
Process, wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Issue was made through the Book Building Process wherein not more than 50 % of the Net Issue was available

for allocation on a proportionate basis to Qualifie

that our Company in consultation with the Book Running Lead Manager, allocated up to 60% of the QIB Portion
to Anchor Investors on a discretionary basis i
Porti on” ) ,-third Was resdrveddoln domestie Mutual Funds, subject to valid Bids having been received
from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription,
or non-allocation in the Anchor Investor Portion, the balance Equity Shares was added to the Net QIB Portion.
Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis only to Mutual
Funds, and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all
QIBs, including Mutual Funds, subject to valid Bids having been received at or above the Issue Price. However,
if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares
available for allocation in the Mutual Fund Portion were added to the remaining Net QIB Portion for proportionate
allocation to QIBs. Further, not less than 15% of the Net Issue was made available for allocation on a proportionate
basis to Non-Institutional Bidders wherein (a) one third of the portion available to Non-Institutional Investors was
reserved for Applicants with Application size of more than two lots and up to such lots equivalent to not more

n a

C

C

than Y10 1akhs; (b) t wo t-lhstitutiahal lnvEstors viagresepved fot Applicantsa v a i 1 a

with Application size of more than Y10 1 adatdgorics
specified in clauses (a) or (b), allocated to Applicants in the other sub-category of Non-Institutional Investors and
not less than 35% of the Net Issue was made available for allocation to Individual Investors in accordance with
the SEBI ICDR Regulations, subject to valid Bids having been received at or above the Issue Price. All potential
Bidders participated in the Issue through an ASBA process by providing details of their respective bank account
which was blocked by the SCSBs. All Bidders were mandatorily required to utilize the ASBA process to
participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, was allowed to
be met with spill over from any other category or a combination of categories at the discretion of our Company in
consultation with the BRLM and the Designated Stock Exchange.

All Bidders, except Anchor Investors, were mandatorily required to use the ASBA process for participating in the
Issue. In accordance with the SEBI ICDR Regulations and SEBI ICDR (Amendment) Regulations, 2025,
Individual Investors bidding in the Individual Investors Portion, QIBs bidding in the QIB Portion and Non-
Institutional Bidders bidding in the Non-Institutional Portion were not allowed to withdraw or lower the size of
their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Further, Anchor Investors
did not withdraw their Bids after the Anchor Investor Bid/ Issue Period. Allocation to the Anchor Investors was
on a discretionary basis.

Subject to valid Bids having been received at or above the Issue Price, allocation to all categories in the Net Issue,
was made on a proportionate basis, except for Individual Investors Portion where allotment to each Individual
Investors was not be less than the minimum bid lot, subject to availability of Equity Shares in Individual Investors
Portion, and the remaining available Equity Shares, if any, was allotted on a proportionate basis. Under —
subscription, if any, in any category, was allowed to be met with spill — over from any other category or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager
and the Stock Exchange. However, under-subscription, if any, in the QIB Portion was not be allowed to be met
with spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying
in a public Issue shall use only Application Supported by Blocked Amount (ASBA) process for application
providing details of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for
the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01,
2018, Individual Investors applying in public Issue may use either Application Supported by Blocked Amount
(ASBA) facility for making application or also can use UPI as a payment mechanism with Application Supported
by Blocked Amount for making application. For details in this regards, specific attention are invited to the chapter
t 1 t Iksge ®rocédure” o n 356 af this Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to making a Bid or
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Hlustration of the Book Building and Price Discovery Process:

Bidders should note that this example is solely for illustrative purposes and is not specific to the Issue; it also
excludes Bidding by Anchor Investors. Bidders can bid at any price within the Price Band. For instance, assume
a Price Band rshae ISu2 dze of 3000EGuity Shares and receipt of five Bids from Bidders,
details of which are shown in the table below. The illustrative book given below shows the demand for the Equity
Shares of the Issuer at various prices and is collated from Bids received from various investors.
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The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue
the desired number of Equity Shares 1is the price
The Issuer, in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or
below X 22.00. Al 1l Bi ds a foff Bids areavdlicb Bids and ahe icomsideked foru e
allocation in the respective categories.

at

Pri

Steps to be taken by the Bidders for Bidding:

. Check eligibility for making a Bid (see section titled “Issue Procedure” on page 356 of this Prospectus);

. Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid
cum Application Form;

. Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form.

Based on these parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders
from the Depositories.

. Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the
officials appointed by the courts, who may be exempt from specifying their PAN for transacting in the
securities market, for Bids of all values ensure that you have mentioned your PAN allotted under the
Income Tax Act in the Bid cum Application Form. The exemption for Central or State Governments and
officials appointed by the courts and for investors residing in Sikkim is subject to the Depositary
Participant ’ s verification of the veracity of
documentary evidence in support of their claims.

. Ensure that the Bid cum Application Form is duly completed as per instructions given in this Prospectus
and in the Bid cum Application Form;

such C

Bid/Issue Program

Event Indicative Dates

Bi d/ Olpsesnweed o n Monday, Ju

Bid/ Cllsoswa on Wednesday,
Finalization of Basis of All ot men Thursday, J
Initiation of Allotment / Refunds Friday, I

or UPI ID linked bank account

Credit of Equity Shares to Demat Friday, Jo
Commencement of trading of the Egq Monday, Ju

Note:

. Our Compaawvnsultation with then BogdderrtRiucninp antgi oLne abdy Muamcahgoetith, [ n v e s
the SEBI [ICDR Regulations. TwaeoMa c WomrkilmgeBRdaypyrpBidrDatdes siine Bie

accordance

wit h

t he

SEBI
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2. Our Company in consultation with the Book Running Lead Manager, considered closing the Bid / Issue Period for QIBs one Working
Day prior to the Bid / Issue Closing Date in accordance with the SEBI ICDR Regulations.

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running
Lead Manager. Whilst our Company has ensured that all steps for the completion of the necessary formalities for
the listing and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3
Working Days of the Bid/ Issue Closing Date, the timetable may change due to various factors, such as extension
of the Bid/ Issue Period by our Company, revision of the Price Band or any delays in receiving the final listing
and trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be
entirely at the discretion of the Stock Exchange and in accordance with the applicable laws.

Bid/Issue Period (except the Bid/Issue Closing Date)
Submission and revision of Bids Only between 10.00 am. and 5.00 p.m. (Indian
St andar BBT'T)i me ( “
Bid/Issue Closing Date*
Submission of Electronic Applications (Online Only between 10.00 a.m. and up to 4.00 p.m. IST
ASBA through 3-in-1 accounts) — For Individual
Investors, other than QIBs and Non-Institutional
Investors
Submission of Electronic Applications (Bank ASBA  Only between 10.00 a.m. and up to 5.00 p.m. IST
through Online channels like Internet Banking,
Mobile Banking and Syndicate UPI ASBA
applications)
Submission of Electronic Applications (Syndicate Only between 10.00 a.m. and up to 3.00 p.m. IST
Non-Retail, Non-Individual Applications)
Submission of Physical Applications (Bank ASBA)  Only between 10.00 a.m. and up to 1.00 p.m. IST
Submission of Physical Applications (Syndicate Only between 10.00 a.m. and up to 12.00 p.m. IST
Non-Retail, Non-Individual Applications of QIBs
and Non-Institutional Investors
Modification/ Revision/ Cancellation of Bids
Upward revision of Bids by QIBs and Non- Only between 10.00 a.m. on the Bid/Issue Opening
Institutional Investors categories” Date and up to 4.00 p.m. IST on Bid/Issue Closing Date
Upward revision of Bids by Individual Investors” Only between 10.00 a.m. and up to 5.00 p.m. IST on

Bid/ Issue Closing Date

* UPI mandate end time was at 5:00 p.m. on the Bid/ Issue Closing Date.
* Individual Investors, QIBs and Non-Institutional Bidders could neither revise their bids downwards nor cancel/withdraw their Bids.

On the Bid/Issue Closing Date, the Bids was uploaded until:

(1) 4:00 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and
(ii) until 4.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Bids by
Individual Investors

The time for applying for Individual Investors on Bid/ Issue Closing Date maybe extended in consultation with
the BRLM, RTA and NSE taking into account the total number of applications received up to the closure of
timings.

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing
Date, Bidders were advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in
any case, not later than 12.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Prospectus
is IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are received on the
Bid/Issue Closing Date, as is typically experienced in public Issue, some Bid Cum Application Forms may not
get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not
be considered for allocation under this Issue. Applications was accepted only on Working Days, i.e., Monday to
Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for any failure in uploading
the Bid Cum Application Forms due to faults in any software/hardware system or otherwise.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid
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Cum Application Form, for a particular Bidder, the details as per the file received from Stock Exchange may be
taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic
book vis-a-vis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA
Bidder, the Registrar to the Issue shall ask the relevant SCSBs/ RTAs / DPs / stockbrokers, as the case may be,
for the rectified data.

Underwriter

Our Company and the Book Running Lead Manager to the Issue hereby confirm that the Issue is 100%
underwritten by the underwriter Vivro Financial Services Private Limited. The underwriting agreement is dated
May 21, 2025 and pursuant to the terms of the underwriting agreement, obligations of the underwriter are subject
to certain conditions specified therein. The underwriter has indicated their intention to underwrite following
number of specified securities being offered through this Issue.

Details of the Underwriter No. of Shares Amount % of the total
Underwritten” Underwritten Issue Size
(¥ in 1 Underwritten
Vivro Financial Services Private Limited 63,51,600 6,097.54 100%

Address: 607/608 Marathon Icon, Opp. Peninsula
Corporate Park, Off. Ganpatrao Kadam Marg,
Veer Santaji Lane, Lower Parel, Mumbai —
400013, Maharashtra, India

Telephone: +91-22 6666 8040;

E-mail: investors@vivro.net;

Website: www.vivro.net;

Investor Grievance E-mail:
investors(@yvivro.net;

Contact Person: Vivek Vaishnav

SEBI Registration Number: INM000010122

*Includes 3,21,600 E q ui t y s har es 10&Fachfofahe Market Mdker Reservafion Rortion which are to be subscribed by the
Market Maker vide their agreement dated May 30, 2025 in order to comply with the requirements of Regulation 261 of the SEBI ICDR
Regulations, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter are
sufficient to enable them to discharge their respective underwriting obligations in full.

Details of Market Making Arrangement

Our Company and the Book Running Lead Manager has entered into Market Making Agreement dated May 30,
2025 with the following Market Maker to fulfil the obligations of market making for this Issue:

Name Rikhav Securities Limited

Address B/501-502, O2 Commercial Building, Asha Nagar,
Mulund (W), Mumbai- 400080, Maharashtra, India

Telephone 022-69078200/300

E-mail info@rikhav.net

Contact Person www.rikhav.net

SEBI Registration No. INZ000157737

Market Maker Registration No. Hitesh H. Lakhani

Rikhav Securities Limited, registered with the EMERGE Platform of NSE, will act as the market maker and 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 a period as may be notified in SEBI ICDR Regulations as amended
from time to time.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR
Regulations, as amended from time to time and the circulars issued by NSE EMERGE and SEBI in this matter
from time to time.
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In terms of Regulation 261(1) of SEBI ICDR Regulations, the market making arrangement through the Market
Maker will be in place for a period of three years from the date of listing of our Equity Shares and shall be carried
out in accordance with SEBI ICDR Regulations and the circulars issued by NSE EMERGE and SEBI regarding
this matter from time to time.

In terms of Regulation 261(2) of SEBI ICDR Regulations, the Market Maker or Issuer, in consultation with the
Book Running Lead Manager may enter into agreements with the nominated investors for receiving or delivering
the specified securities in market making, subject to the prior approval of NSE EMERGE.

In terms of regulation 261(3) of SEBI ICDR Regulations, following is a summary of the key details pertaining to
the Market Making arrangement:

The Market Maker "Rikhav Securities Limited", shall be required to provide a two-way quote for 75% of the time
in a day. The same shall be monitored by the Stock Exchange. Further, the Market Maker(s) shall inform the Stock
Exchange in advance for each and every black out period when the quotes are not being offered by the Market
Maker(s).

The prices quoted by Market Maker shall be in compliance with the market maker spread requirements and other
particulars as specified or as per the requirements of NSE EMERGE and SEBI from time to time.

The minimum depth of t-KRupeeg @ne Lakh Oslyh Hdwever,he inv&tbrs voith , 0 0 0 /

holdings of val u-¢Rupbes Gne Lakh DrdyhshaR He allowed t® d¥fé their holding to the
Market Maker in that scrip provided that he/she sells his entire holding in that scrip in one lot along with a
declaration to the effect to the selling broker.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his
inventory through market making process, NSE EMERGE may intimate the same to SEBI after due verification.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on NSE EMERGE
(in this case currently the minimum trading lot size is 1,200 Equity Shares; however, the same may be changed
by NSE from time to time).

After a period of three (3) months from the market making period, the Market Maker would be exempted to
provide quote if the Shares of Market Maker in our company reaches to 25% of Issue Size. Any Equity Shares
allotted to Market Maker under this Issue over and above 25% of Issue Size would not be taken into consideration
of computing the threshold of 25% of Issue Size. As soon as the Shares of Market Maker in our Company reduces
to 24% of Issue Size, the Market Maker will resume providing 2-way quotes.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes
given by him.

There would not be more than five Market Maker for a script at any point of time and the Market Maker may
compete with other Market Makers for better quotes to the investors.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction.

The Market maker may also be present in the opening call auction, but there is no obligation on him to do so.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market-for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision
of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving three (3) months notice or on
mutually acceptable terms to the BRLM, who shall then be responsible to appoint a replacement Market Maker(s)
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and execute a fresh arrangement.

In case of termination of the above mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the BRLM to arrange for another Market
Maker in replacement during the term of the notice period being served by the Market Maker but prior to the date
of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements of
regulation 261 of the SEBI ICDR Regulations, as amended. Further our Company and the BRLM reserve the right
to appoint other Market Makers either as a replacement of the current Market Maker or as an additional Market
Maker subject to the total number of Designated Market Makers does not exceed five or as specified by the
relevant laws and regulations applicable at that particulars point of time. The Market Making Agreement is
available for inspection at our office from 10.00 a.m. to 5.00 p.m. on working days.

Price Band and Spreads: The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20,

2012, has laid down that for Issue size up to

i In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the equilibrium price.

il. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading

session shall be 5% of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The
following spread will be applicable on the SME platform:

Sr. Market Price Slab (i Market PriXZgePSbpbs¢in!

No. % to sale price) to sale price)
1. Up to 50 9

2. 50to 75 8

3. 75 to 100 6

4. Above 100 5

Risk containment measures and monitoring for Market Maker:

EMERGE Platform of NSE will have all margins which are applicable on NSE viz., Mark-to-Market, Value-At-
Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. NSE may impose
other margins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Maker:

EMERGE Platform of NSE will monitor the obligations on a real time basis and punitive action will be initiated
for any exceptions and/or non-compliances. Penalties / fines may be imposed by the Exchange on the Market
Maker, in case he is not able to provide the desired liquidity in a particular security as per the specified guidelines.
These penalties / fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the
Market Maker in case they are not present in the market (offering two-way quotes) for at least 75% of the time.
The nature of the penalty will be monetary as well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines
/suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.
The Market Maker shaldl have the right to term
mutually acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a
replacement Market Maker.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for market makers during market making process has been made applicable, based on the Issue size and as follows:

I'ssue S Buy quote exempt Reentry thresholc
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(Including mandat (Including mand
of 5% of the I inventory of 5%

Up to T2 25% 24 %
220 to X5 20 % 19 %
350 to 8 15% 14 %
Above 80 12 % 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be
subject to the applicable provisions of law and / or norms issued by SEBI / NSE from time to time.

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

Withdrawal of the Issue

Our Company in consultation with the Book Running Lead Manager, reserve the right not to proceed with the
Issue at any time before the Bid/ Issue Opening Date without assigning any reason thereof.

If our Company withdraws the Issue any time after the Bid/ Issue Opening Date but before the allotment of Equity
Shares, a public notice within 2 (two) working days of the Bid/ Issue Closing Date, providing reasons for not
proceeding with the Issue shall be issued by our Company. The notice of withdrawal will be issued in the same
newspapers where the pre-Issue and Price Band advertisements have appeared, and the Stock Exchange will also
be informed promptly. The BRLM, through the Registrar to the Issue, will instruct the SCSBs to unblock the
ASBA Accounts within 1 (one) working Day from the day of receipt of such instruction.

If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides to proceed with
an Issue of the Equity Shares, our Company will have to file a fresh Draft Red Herring Prospectus with the stock
exchange where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the
Stock Exchange with respect to the Equity Shares issued through the Draft Red Herring Prospectus, which our

Company will apply for only after Allotment; and (ii) the registration of Red Herring Prospectus/ Prospectus with
RoC.

[Remainder of the page has been intentionally left blank]
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SECTION VI - CAPITAL STRUCTURE
The share capital of the Company as on date of this Prospectus is set forth below:

( ¢ in lakhs, expec

Particulars Aggregate Aggregate
nominal value value at Issue
Price

A AUTHORISED SHARE CAPITAL
2,50,00,000 Equity Shares 2,500.00 -

B ISSUED, SUBSCRIBED AND PAID-UP SHARE
CAPITAL BEFORE THE ISSUE
1,7751,809 Equi ty Shares of face 1,775.18 -

C PRESENT ISSUE IN TERMS OF THIS PROSPECTUS#

Issue of upto 63,51, 600Equi ty Shares of 635.16 6,097.54
at an I s s9% perERuityiSkae o f X

Of which

Reservation for Market Maker: 32.16 308.74

321,600Equi ty Shares o-fachfatarclssue

Pr i c e 96 pef Eqdity Share reserved as Market Maker

Portion

Net Issue to Public: 603.00 5,788.80
60,30,000Equity Shares o dachftandssie

Pr i c &6 per Equiy Share to the Public

Net Public Issue consists of:

Allocation of Qualified Institutional Buyers” 300.60 2,885.76
Not more than 30,06,000Equi ty Shares o-f

each at an 9bpesEquity SHire wasawailableffor

allocation to Qualified Institutional Buyers

Allocation to Non-Institutional Investors 90.72 870.91
Atleast 9,07200Equi ty Shares o fachfita

an I ssue 9% pei laquty Shafe wa available for

allocation to Non-Institutional Investors

Allocation to Individual Investors 211.68 2,032.13
Atleast21,16,800Equi ty Shares odachdte

an I ssue O9® pei laquty Shafe wa available for

allocation to Individual Investors

D ISSUED, SUBSCRIBED AND PAID-UP EQUITY
CAPITAL AFTER THE ISSUE

Upto2,41,03409Equi ty Shares odichf a 2,410.34%** 23,139.27
E SECURITIES PREMIUM

Before the Issue (as on the date of this Prospectus) - 773.09

After the Issue - 6,235.47

" The Issue has been authorised by our Board of Directors at their meeting held on January 11, 2025 and our Shareholders pursuant to the
resolutions passed at their meeting held on January 13, 2025.

** Subject to finalization of Basis of Allotment.

#The allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Issue Price.
Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other categories or a
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and Designated Stock
Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines

Classes of Shares
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Our

Company has

Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this
Prospectus

Notes to Capital Structure

1.

Change in Authorised Share Capital of our Company:

The initial aut horized ¢ ap(@RupeeslOned.dkh only) consictiognoP a n y

10, 000 (Ten Thous an-dBupeds den anly)yeachSFurthar, ¢he authorfised Zhdred /

capital of our Company has been altered in the manner set forth below:

Date of General
Meeting
December 1, 2015

March 6, 2017

July 10,2018

December 1, 2020

February 11, 2021

December 9, 2024

Particulars of change in Authorized Share Capital

Increase of the authorized shar-¢
(Rupees One Lakh only) consisting of 10,000 (Ten Thousand) Equity Shares of

T10/Rupees Ten onl y) - (Rupees FourtCmwres drdy)

consisting 0f40,00,000 (FortyLakh s ) Equ i t y -(Rupeasion enly)o
each.

Increase of the authorized share
(Rupees Four Crores only) consisting of 40,00,000 (Forty Lakhs) Equity Shares

of X(IRwWpees Ten onl y)- (Rupees Hour Crores &nd

Fifty Lakhs only) consisting of 45,00,000 (Forty-Five Lakhs) Equity Shares of

¥ 1(Bupees Ten only) each.

Increase of the authorized share
(Rupees Four Crores and Fifty Lakhs only) consisting of 45,00,000 (Forty-Five

Lakhs) Equity-(Rhpees dEnIdarly) -

(Rupees Five Crores only) consisting of 50,00,000 (Fifty Lakhs) Equity Shares

o f ¥ (Rubdds/Ten only) each.

Increase of the authorized share
(Rupees Five Crores onl y) cons i-¢
(Rupees Ten onl y)-(Rupmess Ten Grooes oflyl) dbnsigtify,
of 1,00,00,000 (One Crore) Equi t y S h a r(Rupees def onl¥) eath) /

Increase of the authorized share

(Rupees Ten Crores only) consi st
(Rupees Ten onl y) - ¢Rapech Fourtaen CRoresdonly) |
consisting of 1,40,00,000 (One Crore Forty Lakhs) Eq
(Rupees Ten only) each.

Increase of the authorized share

(Rupees Fourteen Crores only) consisting of 1,40,00,000 (One Crore Forty

Lakhs) -(0oFupeleds/ Ten only) -@RupseshlTwentp
Five Crores only) consisting of 2,50,00,000 (Two Crores Fifty Lakhs) Equity

Shar es -(Bupeesden dnlyyeach.
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2. Equity Share Capital History of our Company:

(a) Our existing Paid-up Equity Share Capital has been subscribed and allotted in the manner set forth below:
Sr. Date of Nature of No. of Face Issue Natureof Cumulative Cumulative
No. Allotment Allotment Equity Valu Price  Consider = Number of Paid-Up

Shares e (%) ation Equity Share Capital
Allotted Shares

1. On Subscription 10,000 10 Cash 10,000 1,00,000
Incorporati to MOA®M
on

2. March 31, Right 39,90,000 10 10 Cash 40,00,000 4,00,00,000
2016 Issue®

3. March 23, Right 5,00,000 10 10 Cash 45,00,000 4,50,00,000
2017 Issue®

4. July 27, Right 4,90,000 10 10 Cash 49,90,000 4,99,00,000
2018 Issue™

3. January 8, Right 39,87,100 10 10 Cash 89,77,100 8,97,71,000
2021 Issue®

6. March 30, Right 10,22,000 10 10 Cash 99,99,100 9,99,91,000
2021 Issue®

7. December Preferential 7,59,572 10 111.78  Other than 1,07,58,672 10,75,86,720
30, 2024 Issue Cash®

8. January 13, Bonus 69,93,137 10 - - 1,77,51,809 17,75,18,090
2025 Issue®

"The board of directors in their meeting held on December 30, 2024, allotted 7,59,572 Equity Shares pursuant to the Share Sale
and Transfer Agreement dated December 27, 2024 for acquisition of 69,95,000 (Sixty Nine Lakhs Ninety Five Thousand) fully
paid-up equity shares of Spunweb India Private Limited constituting 50.00% of the shareholding of Spunweb India Private Limited.

1.

Initial Subscribers to the Memorandum of Association of our Company -1 0, 0 0 0

each issued at par to the following persons:

Sr. No Name

1. Dilipbhai Hansrajbhai Kagathara

2. Dineshbhai Hansrajbhai Kagathara
Total

Allotmentof3 9, 90, 000 Equity

Sr. No Name

1. Ansari Mohammedjuber Shahbudin

2. Arjanbhai Popatbhai Bhojani

3. Arvindbhai Valjibhai Bhimani

4. Ashvinbhai Chhaganbhai Vadhadiya

5. Atulbhai Vrajlalbhai Sayja

6. Bakulbhai Shantilalbhai Bhesdadiya

7. Baljibhai Madhavjibhai Bhalodiya

8. Chetanbhai Nanjibhai Savera

9. Chetanbhai Thobhanbhai Kanani

10. Damjibhai Madhavjibhai Hothi

11. Dayalalbhai Madhavjibhai Bhalodiya

12. Dilipbhai Hansarajbhai Kagathara

13. Dineshbhai Hansarajbhai Kagathara

14. Dipakbhai Damjibhai Bhalodiya

15. Godavriben Bhagvanjibhai Bhojani

16. Hansrajbhai Karamshibhai Kagathara

17. Jay Dilipbhai Kagathara

18. Jaybhai Dhirajbhai Kanani

19. Kalpeshbhai Talshibhai Sitapara

20. Keyurbhai Dineshbhai Kagathara

21. Khimjibhai Hansrajbhai Jasapara

22. Kishorkumar Dayabhai Desai

23. Laljibhai Gangjibhai Kalariya

24. Maganbhai Thakarshibhai Sitapara

25. Nanjibhai Nathabhai Savera

100

Equity

Number of Equity Shares

S & eaah by svay of Rights lasue ¢o the falldbwing persoifs:

5,000
5,000
10,000

Number of Equity Shares

25,000
39,974
10,000
49,290
50,000
50,000
50,000
20,000
70,000
60,000
50,000
9,28,822
10,81,296
50,450
50,000
40,000
46,642
90,000
30,000
23,880
2,00,000
49,630
40,000
2,00,000
30,000

Shares

210/

of
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Sr. No Name

26. Nareshbhai Parsottambhai Panara
27. Nileshbhai Bhagvanjibhai Kanani
28. Nimishbhai Narbherambhai Sangani
29. Prabhaben Dilipbhai Kagathara
30. Pravinbhai Bhagvanbhai Bhojani
31 Rajeshbhai Sundarjibhai Chhatrola
32. Ramaben Dineshbhai Kagathara
33. Rasala Restaurant
34. Rimpalbhai Bhagvanjibhai Kanani
35. Tribhovanbhai Arjanbhai Vishodiya
36. Vallabhbhai Nathabhai Savera
37. Vinodbhai Bhagvanbhai Bhojani
38. Vithalbhai Maganbhai Bhalodiya
Total

Number of Equity Shares
50,000
42,233
19,713
50,000

1,00,000
51,770
20,000
80,000
41,300
60,000
50,000
40,000
50,000

39,90,000

Allotmentof5, 00, 000 Equi ty S h-eachbywapofRightsdssue to the followireg peosgns: X 1 0 /

Sr. No. Name
1. Dilipbhai Hansrajbhai Kagathara
2. Dineshbhai Hansrajbhai Kagathara

Total

Allotment of 4,90,000E q ui t y Shavres

Sr. No. Name
1. Prabhaben Dilipbhai Kagathara
2. Ramaben Dineshbhai Kagathara

Total

Allotment of 39,87,100Eq ui t y Shares

Sr. No Name

1. Abhaykumar Narshibhai Fadadu
2. Atulbhai Vrajlalbhai Sayja

3. Bhagvanji Harjibhai Kanani

4. Chandrakant Rasiklal Kansagara
5. Charulata Jagdishbhai Bhut

6. Dilipbhai Mohanbhai Bhalodiya
7. Dineshbhai Hansrajbhai Kagathara
8. Jay Dilipbhai Kagathara

9. Keyur Dineshbhai Kagathara

10. Kishan Dilipbhai Kagathara

11. Parth Sureshbhai Vachhani

12. Pinalben Yashpalsingh Dasondi
13. Raj Dilipbhai Bhalodiya

14. Rajendrabhai Gangjibhai Desai
15. Ramaben Dineshbhai Kagathara
16. Renish Vrujlal Kaneriya

17. Rimpalben Arvindkumar Kadchhi
18. Sangitaben P. Maradiya

19. Skyline Component

20. Suhani Anilbhai Sinojiya

21. Vanitaben Atulbhai Sanyaja

22. Vrjalal Chhaganlal Kaneriya

23. Yashpalsinh Ganshyamsinh Dasondi

Total

Allotment of 10,22,000Eq ui ty Shares

2
g

Name

Ansuyaben Bharatbhai Sanyaja
Atulbhai Vrujlalbhai Sayja
Charulata Jagdishbhai Bhut
Dharmendrabhai Kantilal Thakkar
Dimpalben Vrujlal Kaneriya
Dineshbhai Hansrajbhai Kagathara
Hinaben Jagdishbhai Bhalodiya
Jadeja Suryarajsinh Mahendrasinh

o NV | A W~
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Number of Equity Shares
4,00,000
1,00,000
5,00,000

oefich by wap of Rightsildsue to thefoflowifiglpdlsons:

Number of Equity Shares
3,00,000
1,90,000
4,90,000

oefich by waw of Rightsildsue te thegoflowifiglpdyséns:

Number of Equity Shares
2,85,000
2,75,000
1,00,000

50,000
2,05,500
70,000
6,86,500
8,00,000
1,76,500
63,000
1,33,500
1,00,000
70,000
50,000
29,500
60,000
2,04,800
20,000
1,00,000
60,000
1,72,800
1,35,000
1,40,000
39,87,100

oefich by waw of Rightsildsue te thegoflowifiglpdrséns:

Number of Equity Shares
69,900
20,300
21,300
50,000
97,100
43,300
1,40,000
1,00,000



Sr. No Name Number of Equity Shares

9. Jaykumar Nayanbhai Delavadiya 33,000
10. Jayprakshbhai Manjibhai Bhadja 60,000
11. Kanjibhai Motibbhai Kasudara 1,50,000
12. Keyur Dineshbhai Kagathara 24,300
13. Kishan Dilipbhai Kagathara 22,400
14. Rajeshreeben Dipakbhai Bhalodiya 1,50,000
15. Rimpalben Arvindkumar Kadchhi 20,200
16. Vanitaben Atulbhai Sanyaja 20,200
Total 10,22,000
7. Allotment of 7,59,572E qui t y Shavres oefichifsasciee & ad tu e 1o/ pereEghibSimre onfs T
private placement basis to the following persons:
Sr. No Name Number of Equity Shares
1. Jay Dilipbhai Kagathara 4,94,178
2. Kishan Dilipbhai Kagathara 2,65,394
Total 7,59,572
8. Allotment of 69,93,137Equi t y Shavres o gachpyaayaf Bonuas Issueein the fatio df11 320 to the
following persons:
Sr. No Name Number of Equity Shares
1. Abhaykumar Narshibhai Fadadu 69,932
2. Bediya Jinal Mansukhbhai 6,650
3. Bhalodiya Raj Dilipbhai 1,81,342
4. Charulata Jay Kagathara 1,47,420
5. Daxaben Pankajbhai Padsumbiya 69,932
6. Denish Vinodbhai Agola 69,932
7. Dilipbhai Hansrajbhai Kagathara 1,71,186
8. Dilipbhai Mohanbhai Bhalodia 1,53,863
9. Ilaben Dilipbhai Bhalodia 1,54,654
10. Jay Dilipbhai Kagathara 27,69,281
11. Kishan Dilipbhai Kagathara 29,16,700
12. Kriva Jay Kagathara 6,650
13. Prabhaben Dilipbhai Kagathara 1,70,698
14. Yashpalsinh Ghanshyamsinh Dasondi 1,04,897
Total 69,93,137

The securities issued by the Company from inception till the date of this Prospectus have been issued in
compliance with the Companies Act, 2013, more particularly, Section 62(1)(c) and Section 42 for the
private placement, Section 62(1)(a) for the Rights Issue and Section 63 for Bonus issue.

Convertible Warrants

Our Company does not have any outstanding convertible warrants as on the date of filing this Prospectus.
Preference Share Capital

As on the date of this Prospectus, our Company does not have any preference share capital.

Our Company has one class of share -eashpnlyt Alll 1. e.
Equity shares issued are fully paid up.

Issue of shares for consideration other than cash or by way of bonus issue or out of revaluation of
reserves

Except as mentioned below, our Company has not issued any Equity Shares for consideration other than
cash or by way of bonus issue or out of revaluation of reserves at any time since incorporation
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Date of Nature of Issue Number of  Face Nature of Benefits
allotment allotment price per equity value consideration  accrued to
equity shares (%) our
share allotted Company, if
any
December Preferential 111.78 7,59,572 10 Other than Acquisition of
30,2024  Issue Cash® interest in
Spunweb
India Private
Limited by
way of
acquiring
equity shares
of the
Company and
making it as
wholly owned

subsidiary
January Bonus Issue®® - 69,93,137 10 Nil Capitalisation
13,2025 of reserves

The board of directors in their meeting held on December 30, 2024, allotted 7,59,572 Equity Shares pursuant to the Share Sale
and Transfer Agreement dated December 27, 2024 for acquisition of 69,95,000 (Sixty Nine Lakhs Ninety Five Thousand) fully
paid-up equity shares of Spunweb India Private Limited constituting 50.00% of the shareholding of Spunweb India Private Limited.

(1) Allotmentof7,59,572Equi ty Shares -vedchifsascuee dv aaltu ea opfr eImliOw/'m of <10 1.

placement basis to the following persons:

Sr. Name Number of Equity Shares

No

1. Jay Dilipbhai Kagathara 4,94,178

2. Kishan Dilipbhai Kagathara 2,65,394
Total 7,59,572

2) Al l ot ment of 69, 93, 137 EaepahbywayofBohua lssiee tn thordtio of 13:20¢o the fallbwing

persons:
Sr. Name Number of Equity Shares
No
1. Abhaykumar Narshibhai Fadadu 69,932
2. Bediya Jinal Mansukhbhai 6,650
3. Bhalodiya Raj Dilipbhai 1,81,342
4. Charulata Jay Kagathara 1,47,420
5. Daxaben Pankajbhai Padsumbiya 69,932
6. Denish Vinodbhai Agola 69,932
7. Dilipbhai Hansrajbhai Kagathara 1,71,186
8. Dilipbhai Mohanbhai Bhalodia 1,53,863
9. llaben Dilipbhai Bhalodia 1,54,654
10. Jay Dilipbhai Kagathara 27,69,281
11. Kishan Dilipbhai Kagathara 29,16,700
12. Kriva Jay Kagathara 6,650
13. Prabhaben Dilipbhai Kagathara 1,70,698
14. Yashpalsinh Ghanshyamsinh Dasondi 1,04,897
Total 69,93,137

Issue of Equity Shares pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares in terms of any scheme approved under Section 391 -
392 of the Companies Act, 1956 or Section 230-232 of the Companies Act, 2013

Issue or transfer of Equity Shares under employee stock option schemes

The Company does not have any employee stock option schemes under which any equity shares of the
Company are granted. Accordingly, no Equity Shares have been issued or transferred by our Company
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pursuant to the exercise of any employee stock options.

Issue of shares at a price lower than the Issue Price in the last year

The Issue Price was determined by Our Company in consultation with the BRLM after the BID/Issue
Closing Date. Our Company has issued Equity Shares during a period of 1 (one) year preceding the date
of this Prospectus which may be lower than the Issue Price.

Sub- Division/consolidation of Equity Shares in the last one year

Our Company has not undertaken any sub-division or consolidation of its equity shares in the one year
preceding the date of this Prospectus.

[Remainder of the page has been intentionally left blank]
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10. Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the date of this Prospectus.

Category Category of Number of Number of NumberNumber of Total Shareholding Number of Voting Rights Number of Shareholding, Number of locked Number of = Number of
(I) shareholdershareholders fully paid-  of shares number of asa % of held in each class of shares asa % in shares (XII) Shares pledged Equity Shares
an ((100] up Equity Partly underlying shares held total number securities (IX) Underlying assuming full or otherwise held in
Shares paid-up Depository (VII) of shares Outstanding conversion of encumbered dematerialized
held IV) Equity Receipts =(IV)+(V)+ (calculated convertible convertible (XIID) form (XIV)
Shares (\%)) (\%)) as per securities securities
held SCRR, (asa
W) 1957) (VIII) Number of Voting Total (including percentage of Number Asa Number Asa
As a % of Rights asa % Warrants) diluted share (a) % of (a) % of
(A+B+C2) Class: Class: Total of X) capital) (XI)= total total
Equity Others (A+B+ (VID+(X) As Equity Equity
Shares C) a % of Shares Shares
(A+B+C2) held held
(b) (b)
(A) Promoters 7 1,57,09,489 - - 1,57,09,489 88.50 1,57,09,489 - 1,57,09,489 88.50 - 88.50 1,57,09,489 88.50 - - 1,57,09,489
and
Promoter
Group
(B)  Public 7 20,42,320 - - 20,42,320 11.50 20,42,320 - 20,42,320 11.50 - 11.50 20,42,320 11.50 - - 20,42,320
(C) Non - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) Shares held - - - - - - - - - - - - - - - - -
by employee
trusts
Total 14 1,77,51,809 - - 1,77,51,809 10000 1,77,51,809 - 1,77,51,809 100.00 - 100.00 1,77,51,809100.00 - - 1,77,51,809
(A+B+C)
Notes
e As on date of this Prospectus 1 Equity Share holds 1 vote.
. We have only one class of-edtlquity Shares of face value of < 10/

. We have entered into tripartite agreement dated October 22, 2024 and October 24, 2024 with NSDL and CDSL respectively.

®  Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing of the
Equity shares. The shareholding pattern will be uploaded on the Website of NSE before commencement of trading of such Equity Shares.
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11.

Other details of shareholding of Our Company

As on the date of the filing of this Prospectus, our Company has 14 (fourteen) Shareholders.

Set forth below are the details of the build —u p

incorporation:

Jay Dilipbhai Kagathara

Date of
Allotment /
Acquisition

March 31,
2016
January 8,
2021

June 27,
2022

December
20,2022

June 30,
2023

June 30,
2023

June 30,
2023

June 30,
2023

June 30,
2023

June 30,
2023

June 30,
2023

June 30,
2023

June 30,
2023

Number of  Face

Equity Shares value

Allotted / per
Transferred Equity
Share
(%)
46,642 10
8,00,000 10
50,000 10
60,000 10
50,000 10
20,000 10
60,000 10
30,000 10
2,00,000 10
30,000 10
50,000 10
50,000 10
40,000 10

Issue /
Transfer
Price per

Equity
Share

10

10

10

10

21

21

21

21

21

21

21

21

21
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Nature of
Consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

r

Promoters

Nature of
Allotment /
Transfer

Rights Issue
Rights Issue

Transfer from
Dharmendra
Kantilal
Thakkar
Transfer from
Jayprakashbhai
Manjibhai
Bhadja
Transfer from
Bakulbhai
Shantilalbhai
Bhesdadiya
Transfer from
Chetanbhai
Nanjibhai
Savera
Transfer from
Damyjibhai
Madhavjibhai
Hothi
Transfer from
Kanjibhai
Tarshibhai
Sitapara
Transfer from
Khimjibhai
Hansrajbhai
Panara
Transfer from
Nanjibhai
Nathabhai
Savera
Transfer from
Nareshbhai
Parsottambhai
Panara
Transfer from
Vallabhbhai
Nathabhai
Savera
Transfer from
Vinodbhai
Bhagvanbhai

% of

Pre-

Issue
capital

0.26

4.51

0.28

0.34

0.28

0.11

0.34

0.17

1.13

0.17

0.28

0.28

0.23

b}

sharehol

% of
Post-
Issue
capital

0.19

332

0.21

0.25

0.21

0.08

0.25

0.12

0.83

0.12

0.21

0.21

0.17



Date of

Allotment /
Acquisition

October 1,
2023

October 1,
2023

November
10,2023

November
10,2023

November
10,2023

November
10,2023

June 12,
2024

June 12,
2024

June 12,
2024

June 12,
2024

June 12,
2024

June 12,
2024

June 12,
2024

June 12,
2024

June 12,
2024

Number of  Face

Equity Shares value

Allotted / per
Transferred Equity
Share
(%)
3,45,300 10
1,93,000 10
1,00,000 10
39,974 10
50,000 10
69,900 10
1,32,233 10
2,00,000 10
97,100 10
33,000 10
60,000 10
1,35,000 10
70,000 10
1,00,000 10
41,300 10

Issue /
Transfer
Price per

Equity
Share

21

21

21

21

21

21

20

20

20

20

20

20

20

20
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Nature of
Consideration

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Nature of
Allotment /
Transfer

Bhojani
Transfer from
Atulbhai Vrajlal
Sanyaja
Transfer from
Vanitaben
Atulbhai
Sanyaja
Transfer from
Pravinbhai
Bhagvanjibhai
Bhojani
Transfer from
Arjanbhai
Popatbhai
Bhojani
Transfer from
Godavariben
Bhagvanjibhai
Bhojini
Transfer from
Ansuyaben
Bharatbhai
Sanyaja
Transfer from
Nileshbhai
Bhagvanjibhai
Kanani
Transfer from
Maganlal
Thakarshibhai
Sitapara
Transfer from
Dimpalben
Vrujlal Kaneriya
Transfer from
Jaykumar
Nayanbhai
Delvadiya
Transfer from
Renish Vrujlal
Kaneriya
Transfer from
Vrajlal
Chhaganlal
Kaneriya
Transfer from
Chetanbhai
Thobhanbhai
Kanani
Transfer from
Bhagvanji
Harjibhai
Kanani
Transfer from
Rimpalbhai
Bhagvanjibhai

% of

Pre-

Issue
capital

1.95

1.09

0.56

0.23

0.28

0.39

0.74

1.13

0.55

0.19

0.34

0.76

0.39

0.56

0.23

% of
Post-
Issue
capital

1.43

0.80

0.41

0.17

0.21

0.29

0.55

0.83

0.40

0.14

0.25

0.56

0.29

0.41

0.17



Date of Number of  Face Issue / Nature of Nature of % of % of
Allotment/ Equity Shares value Transfer  Consideration Allotment / Pre- Post-
Acquisition Allotted / per Price per Transfer Issue Issue

Transferred Equity Equity capital capital
Share S hare
(%)
Kanani
June 12, 1,00,000 10 20 Cash Transfer from 0.56 0.41
2024 Suryarajsinh
Mahendrasinh
Jadeja
June 12, 1,85,009 10 20 Cash Transfer from 1.04 0.77
2024 Abhaykumar
Narshibhai
Fadadu
December 494,178 10 111.78  Other than Preferential 2.78 2.05
30, 2024 Cash” Issue
January 06, 3,27,799 10 - Gift Transfer from 1.85 1.36
2025 Dilipbhai
Hansrajbhai
Kagathara
January 13, 27,69,281 10 - - Bonus Issue 15.60 11.49
2025
Total 70,29,716 - - - - 39.60 29.16

The board of directors in their meeting held on December 30, 2024, allotted 7,59,572 Equity Shares pursuant to the Share Sale
and Transfer Agreement dated December 27, 2024 for acquisition of 69,95,000 (Sixty Nine Lakhs Ninety Five Thousand Eight)
Sfully paid-up equity shares of Spunweb India Private Limited constituting 50.00% of the shareholding of Spunweb India Private
Limited

Kishan Dilipbhai Kagathara

Date of Number of  Face Issue / Nature of Nature of % of % of
Allotment / Equity value  Transfer Consideration Allotment / Pre- Post-
Acquisition Shares per Price per Transfer Issue Issue

Allotted /  Equity Equity capital capital
Transferred Share S har e
(%)

January 8, 63,000 10 10 Cash Rights Issue 0.35 0.26
2021
March 30, 22,400 10 10 Cash Rights Issue 0.13 0.09
2021
June 30, 10,000 10 21 Cash Transfer from 0.06 0.04
2023 Arvindbhai

Valjibhai

Bhimani
June 30, 19,16,096 10 21 Cash Transfer from 10.79 7.95
2023 Dineshbhai

Hansrajbhai

Kagathara
June 30, 2,24,680 10 21 Cash Transfer from 1.27 0.93
2023 Keyurbhai

Dineshbhai

Kagathara
June 30, 2,39,500 10 21 Cash Transfer from 1.35 0.99
2023 Ramaben

Dineshbhai

Kagathara
June 30, 2,25,000 10 21 Cash Transfer from 1.27 0.93
2023 Rimpalben

Arvindkumar

Kadchhi
June 30, 60,000 10 21 Cash Transfer from 0.34 0.25
2023 Tribhovanbhai
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Date of Number of  Face Issue / Nature of Nature of % of % of
Allotment / Equity value  Transfer Consideration Allotment / Pre- Post-
Acquisition Shares per Price per Transfer Issue Issue

Allotted /  Equity Equity capital capital
Transferred Share S har e
(%)
Arjanbhai
Vishodiya
May 4, 2024 25,000 10 20 Cash Transfer from 0.14 0.10
Mohammedjuber
Shahbuddin
Ansari
May 4, 2024 40,000 10 20 Cash Transfer from 0.23 0.17
Laljibhai
Gangjibhai
Kalariya
May 4, 2024 50,000 10 20 Cash Transfer from 0.28 0.21
Chandrakant
Rasiklal
Kansagara
May 4, 2024 1,33,500 10 20 Cash Transfer from 0.75 0.55
Vachhani Parth
Sureshbhai
May 4, 2024 50,000 10 20 Cash Transfer from 0.28 0.21
Rajendra G.
Desai
May 4, 2024 20,000 10 20 Cash Transfer from 0.11 0.08
Sangeetaben
Pursottambhai
Maradia
May 4, 2024 1,00,000 10 20 Cash Transfer from 0.56 0.41
Skyline
Components
May 4, 2024 60,000 10 20 Cash Transfer from 0.34 0.25
Suhani Anilbhai
Sinojiya
June 12, 50,450 10 20 Cash Transfer from 0.28 0.21
2024 Dipakbhai
Damjibhai
Bhalodiya
June 12, 40,000 10 20 Cash Transfer from 0.23 0.17
2024 Hansrajbhai
Karamshibhai
Kagathara
June 12, 90,014 10 20 Cash Transfer from 0.51 0.37
2024 Pinalben
Yashpalsinh
Dasondi
December 2,65,394 10 111.78  Other than Preferential Issue 1.50 1.10
30, 2024 cash”
January 06, 8,02,201 10 - Gift Transfer from 4.52 3.33
2025 Dilipbhai
Hansrajbhai
Kagathara
January 13, 29,16,700 10 - - Bonus Issue 16.43 12.10
2025
Total 74,03,935 - - - - 41.71 30.72

“The board of directors in their meeting held on December 30, 2024, allotted 7,59,572 Equity Shares pursuant to the Share Sale
and Transfer Agreement dated December 27, 2024 for acquisition of 69,95,000 (Sixty Nine Lakhs Ninety Five Thousand Eight)
Sfully paid-up equity shares of Spunweb India Private Limited constituting 50.00% of the shareholding of Spunweb India Private
Limited
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12. List of Shareholders of the Company holding 1% or more of the paid-up Equity Share Capital of
the Company

(a) As on the date of filing of this Prospectus

Sr. Name of Shareholder Equity Shares Held % of Equity Share
No. (Face Val u Capital
each)

1. Kishan Dilipbhai Kagathara 74,03,935 41.71
2. Jay Dilipbhai Kagathara 70,29,716 39.60
3. Bhalodiya Raj Dilipbhai 4,60,329 2.59
4. Dilipbhai Hansrajbhai Kagathara 4,34,548 2.45
5. Prabhaben Dilipbhai Kagathara 4,33,310 2.44
6. Ilaben Dilipbhai Bhalodia 3,92,583 2.21
7. Dilipbhai Mohanbhai Bhalodia 3,90,574 2.20
8. Charulata Jay Kagathara 3,74,220 2.11
9. Yashpalsinh Ghanshyamsinh Dasondi 2,606,277 1.50
10.  Abhaykumar Narshibhai Fadadu 1,77,519 1.00
11. Daxaben Pankajbhai Padsumbiya 1,77,519 1.00
12.  Denish Vinodbhai Agola 1,77,519 1.00

Total 1,77,18,049 99.81

(b) 10 days prior to date of filing of this Prospectus

Sr. Name of Shareholder Equity Shares Held % of Equity Share
No. (Face Valu Capital
each)

1. Kishan Dilipbhai Kagathara 74,03,935 41.71
2. Jay Dilipbhai Kagathara 70,29,716 39.60
3. Bhalodiya Raj Dilipbhai 4,60,329 2.59
4. Dilipbhai Hansrajbhai Kagathara 4,34,548 2.45
5. Prabhaben Dilipbhai Kagathara 4,33,310 2.44
6. Ilaben Dilipbhai Bhalodia 3,92,583 2.21
7. Dilipbhai Mohanbhai Bhalodia 3,90,574 2.20
8. Charulata Jay Kagathara 3,74,220 2.11
9. Yashpalsinh Ghanshyamsinh Dasondi 2,66,277 1.50
10.  Abhaykumar Narshibhai Fadadu 1,77,519 1.00
11. Daxaben Pankajbhai Padsumbiya 1,77,519 1.00
12.  Denish Vinodbhai Agola 1,77,519 1.00

Total 1,77,18,049 99.81

(c) One year prior to date of filing of this Prospectus
Sr. Name of Shareholder Equity Shares Held % of Equity Share
No. (Face Val Capital
each)

I. Jay Dilipbhai Kagathara 34,38,458 34.39
2. Kishan Dilipbhai Kagathara 34,19,640 34.20
3. Dilipbhai Hansarajbhai Kagathara 14,13,822 14.14
4. Prabhaben Dilipbhai Kagathara 3,50,000 3.50
5. Raj Dilipbhai Bhalodia 2,59,290 2.59
6. Charulata Jagdishbhai Bhut 2,26,800 2.27
7. [laben Dilipbhai Bhalodiya 2,21,131 2.21
8. Dilipbhai Mohanbhai Bhalodiya 2,20,000 2.20
9. Kasturben Motibhai Kasundra 1,50,000 1.50
10. Yashpalsinh Ghanshyamsinh Dasondi 1,49,986 1.50
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(d)

13.

14.

Sr.

No.

11.

Name of Shareholder

Abhaykumar Narshibhai Fadadu
Total

Equity Shares Held

( Fa

Two years prior to date of filing of this Prospectus

Sr.

No.

el el P el Pl Pl fon

DO DD = = e e e e e e e e O
e N e A R Eal bead Pl o

Name of Shareholder

Kishan Dilipbhai Kagathara

Jay Dilipbhai Kagathara

Dilipbhai Hansarajbhai Kagathara
Prabhaben Dilipbhai Kagathara
Atulbhai Vrajlalbhai Sayja
Abhaykumar Narshibhai Fadadu
Charulata Jagdishbhai Bhut
Maganbhai Thakarshibhai Sitapara
Vanitaben Atulbhai Sanyaja
Kanjibhai Motibhai Kasundra
Rajeshreeben Dipakbhai Bhalodiya
Yashpalsinh Ghanshyamsinh Dasondi
Hinaben Jigneshbhai Bhalodiya
Vrajlal Chhaganlal Kaneriya

Parth Sureshbhai Vachhani
Nileshbhai Bhagvanjibhai Kanani
Pravinbhai Bhagvanbhai Bhojani
Bhagvanjibhai Harjibhai Kanani
Pinalben Yashpalsinh Dasondi
Skyline Components

Jadeja Suryarajsinh Mahendrasinh
Total

ce Val
each)

99,991

99,49,118

Equity Shares Held

(Face

each)
27,60,676
14,86,642
14,13,822
3,50,000
3,45,000
2,85,000
2,27,100
2,00,000
1,93,000
1,50,000
1,50,000
1,40,000
1,40,000
1,35,000
1,33,500
1,32,233
1,00,000
1,00,000
1,00,000
1,00,000
1,00,000
87,41,973

The aggregate shareholding of the Promoters and Promoter Group:

Sr.
No.

Name of the Shareholder

Promoters

1.
2.

Jay Dilipbhai Kagathara
Kishan Dilipbhai Kagathara

Promoters Group

bl Pl Bad o o

Dilipbhai Hansrajbhai Kagathara
Prabhaben Dilipbhai Kagathara
Charulata Jay Kagathara

Bediya Jinal Mansukhbhai

Kriva Jay Kagathara

Total

% of Equity Share

Capital

1.00
99.50

% of Equity Share

Valu

Number of Percentage of the
Equity Pre-Issue Equity
Shares Share capital (%)

70,29,716 39.60
74,03,935 41.71
4,34,548 245
4,33,310 2.44
374,220 2.11
16,880 0.10
16,880 0.10

1,57,09,489 88.50
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Capital

27.61
14.87
14.14
3.50
3.45
2.85
2.27
2.00
1.93
1.50
1.50
1.40
1.40
1.35
1.34
1.32
1.00
1.00
1.00
1.00
1.00
87.43

Percentage of the
Post-Issue Equity
Share capital (%)

29.16
30.72

1.80
1.80
1.55
0.07
0.07
65.18

Except as provided below no Equity Shares were acquired/ purchased/ sold by the Promoter
Group, Directors and their immediate relatives within six months immediately preceding the date
of filing of this Prospectus:



Sr. Date of Category = Number Percentage of Purchase/Sold

No. Allotment/Transfer of of Equity the Pre-Issue
Allottees Shares Equity Share
capital (%)

Promoters Group
A. Dilipbhai Hansrajbhai Kagathara

1 January 06, 2025 Promoter (3,27,799) (1.85) Transfer to Jay
Group Dilipbhai Kagathara

2 January 06, 2025 Promoter (8,02,201) (4.52) Transfer to Kishan
Group Dilipbhai Kagathara

3 January 06, 2025 Promoter (10,230) (0.06) Transfer to Bediya Jinal
Group Mansukhbhai

4 January 06, 2025 Promoter (10,230) (0.06) Transfer to Kriva Jay
Group Kagathara

5 January 13, 2025 Promoter 1,71,186 0.96 Acquisition through
Group Bonus Issue

B. Prabhaben Dilipbhai Kagathara

1 January 06, 2025 Promoter (16,711) (0.09) Transfer to Dilipbhai
Group Mohanbhai Bhalodia

2 January 06, 2025 Promoter (19,697) (0.11) Transfer to Bhalodiya
Group Raj Dilipbhai

3 January 06, 2025 Promoter (16,798) (0.09) Transfer to  Ilaben
Group Dilipbhai Bhalodia

4 January 06, 2025 Promoter (7,596) (0.04) Transfer to  Denish
Group Vinodbhai Agola

5 January 06, 2025 Promoter (11,394) (0.06) Transfer to Yashpalsinh
Group Ghanshyamsinh

Dasondi

6 January 06, 2025 Promoter (7,596) (0.04) Transfer to

Group Abhaykumar
Narshibhai Fadadu

7 January 06, 2025 Promoter (7,596) (0.04) Transfer to Daxaben
Group Pankajbhai Padsumbiya

8 January 13, 2025 Promoter 1,70,698 0.96 Acquisition through
Group Bonus Issue

C. Bediya Jinal Mansukhbhai

1 January 06, 2025 Promoter 10,230 0.06 Purchase from Dilipbhai
Group Hansrajbhai Kagathara

2 January 13, 2025 Promoter 6,650 0.04 Acquisition through
Group Bonus Issue

D. Kriva Jay Kagathara

1 January 06, 2025 Promoter 10,230 0.06 Purchase from Dilipbhai
Group Hansrajbhai Kagathara

2 January 13, 2025 Promoter 6,650 0.04 Acquisition through
Group Bonus Issue

>

The members of the Promoters Group, our directo
the purchase by any other person of securities of our Company, other than in the normal course of the

business of the financing entity, during the six months immediately preceding the date of filing the

Prospectus.

Details of Promoters’ Contribution locked-in for three years
Pursuant to the Regulation 236 and 238 of the SEBI ICDR Regulations, an aggregate of 20.00% of the

Post-Issue Equity Share Capital held by our Promoters was c ons i der ed as promot e
“Promoters’ ’Qandldcked-ibfart pemod of 3 (three) years from the date of Allotment
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of the Equity Shares. The lock-i n o f t h econtPibutmmhes beenrcreated as per applicable law
and procedure and details of the same shall also be provided to the Stock Exchange before listing of the
Equity Shares.

As on the date of this Prospectus, our Promoters hold 1,44,33,65l Equi ty Shares of f ace
each constituting 81.31% of the pre-issued, subscribed and paid-up Equity Share Capital of our
Company, which are eligible for the Promoters’ ¢

Our Promoters, Jay Dilipbhai Kagathara and Kishan Dilipbhai Kagathara, have given written consent to
include 48,32,733 Equi ty Shares eochichhkldbythemwand dubsceibeddy thed as Part
of Promoters Contribution constituting 20.05% of the post Issue Equity Shares of our Company. Further,
they have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoters
contribution, for a period of three years from the date of allotment in the Issue.

Name of Number of Date of Nature of Face Issue/ Percentage Percentage Date up to
Promoters Equity allotment transaction Value Acquisition of the pre-  of the which
Shares  of Equity per price per Issue paid- Post- Issue  Equity
locked-in Shares Equity Equity up capital paid-up Shares are
and when Share Share (%) capital subject to
made fully (%) (%) lock-in
paid-up
8,00,000 January Rights Issue 10 10 4.51 332 July 30,2028
08, 2021
2,00,000 June 30, Transfer from 10 21 1.13 0.83 July 30, 2028
2023  Khimjibhai
Hansrajbhai
Panara
f)a'}lj' bhai 3,45,300 October Transfer from 10 21 195 143 July 30,2028
K;“;th:r‘a 01,2023 Atulbhai
& Vrajlal
Sanyaja
1,93,000 October Transfer from 10 21 1.09 0.80  July 30,2028
01, 2023 Vanitaben
Atulbhai
Sanyaja
1,00,000 November Transfer from 10 21 0.56 0.41  July 30,2028
10, 2023 Pravinbhai
Bhagvanjibhai
Bhojani
7,78,067 January Bonus Issue 10 - 438 323 July 30,2028
13,2025
19,16,096 June 30, Transfer from 10 21 10.79 7.95  July 30,2028
2023  Dineshbhai
Hansrajbhai
Kagathara
2,24,680 June 30, Transfer from 10 21 1.27 093  July 30,2028
2023  Keyurbhai
Kishan Dineshbhai
Dilipbhai Kagathara
Kagath
2 5 39500 June 30, Transfer from 10 21 135 0.99  July 30,2028
2023  Ramaben
Dineshbhai
Kagathara
36,090 January Bonus Issue 10 - 020 0.5 July 30, 2028
13,2025

113



17.

18.

Name of Number of Date of Nature of Face Issue/ Percentage Percentage Date up to

Promoters Equity allotment transaction Value Acquisition of the pre-  of the which
Shares  of Equity per  price per Issue paid- Post- Issue  Equity
locked-in Shares Equity Equity up capital paid-up Shares are
and when Share Share (%) capital subject to
made fully (%) (%) lock-in
paid-up
Total 48,32,733 - - - - 2723 20.05 -

>

The minimum Promoter’ s contribution has been br
minimum 1ot and frRromotgre rswmdsesr deelfe n8HBBh sl CDR Re g
Shares, which are being locked in are not ineligible for computation of Minimum Promoters Contribution

as per Regulation 237 of the SEBI ICDR Regulations and are being locked in for 3 (three) years as per

Regulation 238(a) of the SEBI ICDR Regulations i.e. for a period of three years from the date of allotment

of Equity Shares in this Issue.

Details of Promoterinforoftgeart ri buti on Locked

The shareholding of the Promoters in excess of 20% of the fully diluted Post-Issue Equity Share capital

has been locked in for a period of one year from the date of Allotment. As required by clause (b) of
Regulation 238, t he e xateibuton i.e. 96,0091 8 rEquityiSlmares pfifatemo t e r s
v a | u ¢0/- each heRl by our Promoters have been locked-in for a period of 1 (one) year from the date

of allotment in the present Issue.

Details of pre-issue Equity Shares held by persons other than the Promoters locked-in for one year

The Equity Shares held by shareholders other than Promoters have been locked-in for a period of 1 (one)
year from the date of allotment in the Issue, the same may be transferred to any other person holding the
Equity Shares which are locked-in, subject to continuation of the lock-in in the hands of transferees for
the remaining period (and such transferees shall not be eligible to transfer until the expiry of the lock-in
period) and compliance with the SEBI Takeover Regulations.

All the Equity Shares held by our Promoters are in dematerialized form.

Compliance wi th regul ation 237 of SEBI I CDR
contribution of 20% as shown above which is subject to lock-in for three years, we confirm the
following:

Reg. No. Promoters’ Minimum Co Eligibility Status of Equity
Shares Forming part of the
Promoters Contribution
237(1) (a) Specified securities acquired during the preceding Eligible
(1) three years, if they are acquired for consideration
other than cash and revaluation of assets or
capitalization of intangible assets is involved in
such transaction
237(1) (a) Specified securities acquired during the preceding Eligible
(i1) three years, resulting from a bonus issue by
utilization of revaluation reserves or unrealized
profits of the issuer or from bonus issue against
Equity Shares which are ineligible for minimum
pr o mo tng¢ribusioh. c o
237(1)(b) Specified securities Eligible
alternative investment funds or foreign venture
capital investors or scheduled commercial banks or
public financial institutions or insurance
companies registered with Insurance Regulatory
and Development Authority of India, or any non-
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Reg.No.o. Promoters’ Mini mum Co Elgibility Status of Equity
Shares Forming part of the
Promoters Contribution
individual public shareholder holding at least five
per cent. of the post-issue capital or any entity
(individual or non-individual) forming part of
promoter group other than the promoter(s) during
the preceding one year at a price lower than the
price at which specified securities are being offered
to the public in the initial public offer.
237 (1) (c) Specified securities allotted to the promoters and Eligible
alternative investment funds during the preceding
one year at a price less than the issue price, against
funds brought in by them during that period, in case
of an issuer formed by conversion of one or more
partnership firms or limited liability partnerships,
where the partners of the erstwhile partnership
firms or limited liability partnerships are the
promoters of the issuer and there is no change in
the management.
237 (1) (d) Specified securities pledged with any creditor Eligible

Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI ICDR Regulations, our Company confirms that certificates of
Equity Shares which are subjcNon-Ttr an$ b eaddapdeiiye $ hal 1
the lock-in period and in case such equity shares are dematerialized, the Company shall ensure that the

lock-in is recorded by the Depository.

Pledge of Locked in Equity Shares

In terms of Regulation 242 of the SEBI ICDR Regulations, the locked in Equity Shares held by the

Promoters, as specified above, can be pledged with any scheduled commercial bank or public financial

institution or a systemically important non-banking finance company or a housing finance company as

collateral security for loan granted by such bank or institution provided that the pledge of Equity Shares

is one of the terms of the sanction of the loan. Provided that securities locked in as MinimumPr o mot e r ’ s
Contribution may be pledged only if, in addition to fulfilling the above requirements, the loan has been

granted by such bank or institution, for the purpose of financing one or more of the objects of the Issue.

In case of Minimum Promoters’ Contribution, t he
subsidiary(ies) for the purpose of financing one or more of the Objects of the Issue and pledge of equity
shares is one of the terms of sanction of the loan.

In case of Equity Shares held by Promoters 1in e:
of equity shares is one of the terms of sanction of the loan.

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be
eligible to transfer the equity shares till the lock in period stipulated has expired.

Transferability of Locked in Equity Shares
In terms of Regulation 243 of the SEBI ICDR Regulations and subject to provisions of Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as

applicable:

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI ICDR
Regulations may be transferred to any person of
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in control of our Company, subject to continuation of lock-in for the remaining period with transferee
and such transferee shall not be eligible to transfer them till the lock-in period stipulated has expired.

The equity shares held by persons other than Promoters and locked in as per Regulation 239 of the SEBI

I CDR Regulations may be transferred to any othe
equity shares which are locked-in along with the equity shares proposed to be transferred, subject to

continuation of lock-in for the remaining period with transferee and such transferee shall not be eligible

to transfer them till the lock in period stipulated has expired.

22. Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investors Portion shall be locked-
in for a period of 90 days from the date of Allotment and the remaining 50% of the Equity Shares shall
be locked-in for a period of 30 days from the date of Allotment.

23. Employee stock option schemes

The Company does not have any employee stock option schemes under which any Equity Shares of the
Company are granted. Accordingly, no Equity Shares have been issued or transferred by our Company
pursuant to the exercise of any employee stock options.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments
into Equity Shares as on the date of this Prospectus.

Other Confirmations

24. Our Company, our Directors and the Book Running Lead Manager have not entered into any buy-back
arrangements for the purchase of Equity Shares being issued through Prospectus from any person.

25. We have 14 (fourteen) sharcholders as on the date of filing of this Prospectus. As on the date of this
Prospectus, the entire Issued, Subscribed and paid-up Equity Share Capital of our Company is fully paid
up. Since the entire Issue Price in respect of the Issue is payable on application, all the successful
applicants will be allotted fully paid-up Equity Shares.

26. The Book Running Lead Manager and their associates do not hold any Equity Shares of our Company
as on the date of this Prospectus. The BRLM and its affiliates may engage in the transactions with and
perform services for our Company in the ordinary course of business or may, in the future, engage in
investment banking transactions with our Company for which they may receive customary

compensation.

27. Prior to this Initial Public Offer, our Company has not made any public issue or right issue to public at
large.

28. Our Company has not raised any bridge loan against the proceeds of the Issue.

29. As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert

debentures, loans or other financial instruments into our Equity Shares.
30. As per RBI regulations, OCBs are not allowed to participate in this Issue.

31. As on date of this Prospectus, other than the Equity Shares, there is no other class of securities issued by
our Company.

32. Our Company undertakes that at any given time, there shall be only one denomination for our Equity
Shares, unless otherwise permitted by law.

33. As on the date of this Prospectus, none of the Equity Shares held by our Promoters/ Promoter Group are
subject to any pledge.
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34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

As on the date of filing this Prospectus document, our Company does not have any such plan for altering
the capital structure by way of split or consolidation of the denomination of the shares, or issue of
specified securities on a preferential basis or issue of bonus or rights or further public issue of specified
securities or qualified institutions placement. Further, our Company may alter its capital structure by way
of split / consolidation of the denomination of Equity Shares or issue of equity shares on a preferential
basis or issue of bonus or rights or further public issue of equity shares or qualified institutions placement,
within a period of six months from the date of opening of the present issue to finance an acquisition,
merger or joint venture or for regulatory compliance or such other scheme of arrangement or for any
other purpose, as the Board of Directors may deem fit, if an opportunity of such nature is determined by
the Board of Directors to be in the interest of our Company.

Our Company shall comply with such disclosure and accounting norms as may be specified by NSE,
SEBI and other regulatory authorities from time to time.

There are no Equity Shares against which depository receipts have been issued.

There are no safety net arrangements for this public Issue.

Our Promoters and Promoter Group have not participated in this Issue.

This Issue has been made through Book Building Process.

In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the
SCRR) the Issue was made for at least 25% of the post-Issue paid-up Equity Shares Share capital of our
Company. Further, this Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, from
time to time.

No person connected with the Issue shall offer any incentive, whether direct or indirect, in the nature of
discount, commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any
Applicant.

Our Company has ensured that any transactions in Equity Shares by our Promoters and the Promoter
Group during the period between the date of filing the Red Herring Prospectus up to the date of closure

of the Issue reported to the Stock Exchange within 24 hours of the transactions.

Except as stated below, none of our other Directors or Key Managerial Personnel or Senior Managerial
Personnel holds Equity Shares in our Company:

Sr. Name of Individual Designation Number of % of Pre-
No. Equity Issue paid up
Shares Share Capital
1 Jay Dilipbhai Kagathara Chairman and Managing 70,29,716 39.60
Director

2. Kishan Dilipbhai Kagathara ~ Whole Time Director 74,03,935 41.71

3. Charulata Jay Kagathara Non-Executive Director 3,74,220 2.11

4. Abhaykumar Narshibhai Chief Financial Officer 1,77,519 1.00
Fadadu

5. Yashpalsinh Senior Managerial Personnel 2,66,277 1.50
Ghanshyamsinh Dasondi

[Remainder of the page has been intentionally left blank]

117



SECTION VII - PARTICULARS OF THE ISSUE
OBJECT OF THE ISSUE

Our Company intends to u

tilize t gross proceeds r
the Issue 1 eNetProeeds” § x pEnses he¢“fol

he
lowing objects:
Funding the working capital requirements of our Company;

Investment in our wholly owned subsidiary, SIPL, for funding its working capital requirements;
Repayment, in full or in part, of certain borrowings availed by our Company; and

Ge n eCroar lp Purpases.e

W N —

(Collectively, referred to herein as the “Objects” )

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchange
and enhancement of our Company’s Vvisibility and bra
Shares in India.

The Main Objects clause and objects incidental and ancillary to the Main Objects as set out in the Memorandum
of Association of our Company enables us to undertake the existing activities and the activities for which the
funds are being raised through the Issue.

Issue Proceeds

The details of the Issue Proceeds are set forth below:
(2 in Lakhs

Particulars Amount
Gross Proceeds from this Issue” 6,097.54
Less: Estimated Issue related expenses 583.38
Net Proceeds from the Issue 5,514.16

" subject to finalization of basis of allotment.
Utilization of Net Proceeds and Schedule of Deployment

The proposed utilization of the Net Proceeds by our Company is set forth in the following table:
(2 in Lakhs

Particulars Amount which will Proposed schedule for
be financed from deployment of the Net
Net Proceeds Proceeds
Fiscal 2026

Funding the working capital requirements of our 2,900.00 2,900.00
Company
Investment in our wholly owned subsidiary, SIPL, 1,000.00 1,000.00
for funding its working capital requirements
Repayment, in full or in part, of certain borrowings 800.00 800.00
availed by our Company
General Corporate Purposes* 814.16 814.16
Total Net proceeds” 5,514.16 5,514.16

~ subject to finalization of basis of allotment.
* The amount utilized for General Corporate Purposes will not exceed will not exceed 15% of the Gross Proceeds from the
I s sue or T 1, 000. 00 [ akhs, whi chever is [l ower.

The funding requirements mentioned above are based on management estimates and current business plans.
However, such fund requirements and deployment of funds have not been appraised by any bank, financial
institution or any other external agency. For further details, see ‘Risk Factors — Our funding requirements and
the proposed deployment of Net Proceeds are based on management estimates and have not appraised by any
independent agency and deployment of funds raised through this Issue shall not subject to monitoring by any
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mo ni t or i nog page @leof thiy Prospectus. We may have to revise our funding requirements and

deployment on account of a variety of factors, such as our financial and market condition, business and strategy,

competition, negotiation with customers and vendors, production schedule, overall condition of industry in which

our products are used, variation in cost estimates on account of various factors and other external factors, which

may not be within the control of our management. This may entail rescheduling or revising the planned utilization

of the Net Proceeds at the discretion of our management, subject to compliance with applicable laws. For details,

s e Risk Factors - Any variation in the utilization of Net Proceeds of the Fresh Issue as disclosed in this

Prospectuss hal l be subject to compliance regqiui mnembhomigse, i
this Prospectus.

If the estimated utilization of the Net Proceeds in a scheduled financial year is not completely met, due to reasons

stated above, the same shall be utilized in the next financial year i.e., FY 2026-27, as may be determined by our

Company, in accordance with applicable laws. Subject to applicable laws, in the event of any increase in the

actual utilization of funds earmarked for the purposes set forth above, such additional funds for a particular

activity will be met by means available to us, including from internal accruals and any additional equity and/or

debt arrangements. Our management expects that such alternate means would be available to fund any such

shortfall. Further, if the actual utilization towards the Object is lower than the proposed deployment, such balance

will be used for future growth opportunities and towards general corporate purposes to the extent that the total

amount to be utilized towards general corporate purposes will not exceed 15% of the Gross Proceedso r X 1, 00 0 . (
lakhs, whichever is lower, in accordance with the SEBI ICDR Regulations and other applicable laws.

Means of Finance

The funds set out above are proposed to be entirely funded from the Net Proceeds, working capital loans from
bank and internal accruals. Accordingly, we confirm that there are no requirements to make firm arrangements of
finance under Regulation 230(1)(e) of the SEBI ICDR Regulations. In case of shortfall in the Net Proceeds or any
increase in the actual utilisation of funds earmarked for the Objects, our Company may explore a range of options
including utilizing our internal accruals, any additional equity and/or debt arrangements.

Details of the Objects of this Issue

The details of utilization of the Net Proceeds are set forth below:
1. Funding working capital requirements of our Company

Our business and industry in which we operate is working capital intensive. We fund a majority of our
working capital requirements in the ordinary course of business from the working capital facilities from
banks and financial institutions, and through internal accruals. The requirement is proportionate and
variable in nature with the growth of our Company. Our Company requires additional working capital
for funding for funding its present and future growth requirements. As on March 31, 2025, total
indebtedness (including fund based and non-fund based facilities) of our Company w a s7,74%.52 lakhs.
For det ai |FRngnciaplhdebtedness” s e v 306 af this Prospectus.

In light of existing and prospective growth opportunities, including expanding our geographies reach,
expanding our product portfolio and opt290MhGzing o
lakhs from Net Proceeds to fund working capital requirements of our Company in fiscal 2026. For

details, pleasesee “ Ou r Buw€®u n e § s r an paged80 ef this'Prospectus.

Basis of estimation of working capital requirement
The details of our Company’s working capital re

March 31,2024 and March 31, 2025 and their source of funding, derived on the basis of audited financial
statements, on standalone basis, are as set forth below:
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a)

b)

Sr
No

1
2

3

Particulars March 31, March 31,
2022 2023
(Audited) (Audited)
Current Assets
Current Investments 22991 241.37
Inventories — Raw Materials 684.87 514.55
Inventories — Finished 230.35 470.78
Goods
Trade receivables 1,197.02 2,192.98
Cash & cash equivalents 12.10 9.69
Short-term loans & advances 1,036.31 835.91
Other current assets -
Total (A) 3,39 42 6.58
Current Liabilities
Trade Payables 637.41 2,01310
Short term provisions 148.86 70.82
Other Current Liabilities 720.36 716.73
(including current maturity
of long-term debt)
Total (B) 1,506.63 2,800.64
Total working capital gap 1,883.93 1,464.64
(A-B)
Less: Cash & Cash 12.10 9.69
Equivalents
Net working capital Gap 1,871.83 1,454.95
Funding pattern
Short Term Borrowings 634.48 1,087.07
(including working capital
facilities from banks)
Internal accruals / Networth” 1,237.36 367.88
Total 1,871.83 1,454.95
*Internal Accruals = Total working capital requirement less short-term borrowings.
Holding Period Basis March March
31, 2022 31, 2023
Trade Receivables No of Days 39 70
Inven?orles - raw No of Days 26 2
material
Inventories -
finished goods No of Days 7 15
Trade Payables No of Days 24 83

4

March 31,
2024
(Audited)

1,318.82
1,069.84

2,828.64
17.09
189.19
207.09
5,63

2,857.28

741.02

3,598.30
2,032.37

17.09

2,015.28

1,535.78

479.50
2,015.28

March
31, 2024

70
39

26
90

(T in
March 31,
2025
(Audited)

2,069.87
1,821.02

5,056.73
11.37
36.67

216.98

9,212.52

3,118.21
432.07
667.82

4,218.10
4,994.54

11.37

4,983.17

3,704.33

1,312.03
5,016.36

March
31,
2025
88

46

32
70

Note: As certified by M/s. Kaushal Dave & Associates, Chartered Accountants, by way of their certificate dated July 04,

2025

Based on our existing working capital requirements and business plan, our Board of Directors, pursuant
to its resolution dated July 04, 2025 has approved the projected working capital requirements for Fiscal
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2026, details of which are as set forth below:

(< in
Sr. Particulars March 31, 2026
No. (Projected)
I Current Assets
1 Current Investments -
2 Inventories — Raw Materials 2,135.26
3 Inventories — Finished Goods 2,541.43
4 Trade receivables 5,650.18
5 Cash & cash equivalents 3,309.57
6 Short-term loans & advances -
7 Other current assets 735.95
Total (A) 14,372.38
I Current Liabilities
1 Trade Payables 1,898.01
2 Short term provisions 498.95
3 Other Current Liabilities (including current maturity of long- 810.44
term debt)
Total (B) 3,207.39
I Total working capital gap (A-B) 11,164.98
Less: Cash & Cash Equivalents 3,309.57
v Net working capital Gap 7,855.42
\% Funding pattern
2) Short Term Borrowings (including working capital facilities 3,000.00
from banks)
b) Internal accruals / Networth” 1,955.42
c) Amount proposed to be utilized from Net Proceeds 2,900.00
Total 7,855.42

*Internal Accruals = Total working capital requirement less short-term borrowings.
Rationale for changes in working capital requirements of the Company:
Financial Year 2023 compared to Financial Year 2022

Following is detailed rationale of the factors contributing to this decrease in the working capital
requirements :

Efficient inventory management:

The raw material inventory holding level in Fiscal 2022 and 2023 were 26 days and 22 days respectively,
amounting to ¥ 684.87 1akhs and T 514.55
polypropylene, masterbatch, packing materials and other additives. The Company continuously monitor
the production schedule, outstanding sales order from customers, prices of raw materials, logistics
challenges, expected supply orders to be received from customers and current inventory level before
placing the purchase order with the suppliers. The raw material inventory levels may fluctuate materially
based on the various factors as mentioned herein.

The finished goods inventory holding level in Fiscal 2022 and 2023 were 7 days and 15 days, respectively,
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amounting to R 230.35 lakhs and R 470.78 1akhs,

continues basis based on its internal assessment of customer demands and outstanding sales orders. The
Company also holds inventory of finished goods to meet the sudden and urgent demands from the
customers. Holding optimum level of finished goods inventory helps the Company to manage any
unexpected production stoppages, smoothen any sudden movement in prices of key raw materials,
optimum allocation of production overheads and mitigating any potential disruption in supply chain. The
finished goods inventory levels may fluctuate materially based on the various factors as mentioned herein.

Further, the strategic focus of the Company remained on the efficient management of trade receivables
and trade payables during Fiscal 2023. As a result, a significant portion of working capital was allocated
toward trade receivables and trade payables, which resulted in a lower allocation of funds towards
inventory. Accordingly, inventory levels were maintained at optimum level to ensure overall working
capital efficiency.

Trade payables management:

The trades payables days of the Company in Fiscal 2022 and 2023 were 24 days and 83 days, respectively,
amounting to X 637.41 lakhs and ¥ 2,013.10
of suppliers of raw materials and other inputs for production process of the Company. As the purchase of
raw materials and other inputs increases, the corresponding amount of creditors also increases. The
decrease in the working capital cycle of the Company has been primarily on account of strategic trade
payable management. Previously, the Company operated under constrained credit terms from customers
and inadequate sanctioned working capital facilities to manage its cash flows effectively. Over time, as
business relationships strengthened, the Company secured extended credit periods from its customers,
which, in turn, enabled it to renegotiate and obtain longer credit terms from its suppliers. As a result, the
trade receivable days increased from 39 days in Fiscal 2022 to 70 days in Fiscal 2023. However, the
extended supplier credit involved higher raw material procurement costs which have reduced our margins,
thereby impacting overall profitability. Further, the Company has made concerted efforts to optimise its
trade receivables and trade payables to the maximum extent possible. The increase in trade payables days
reduced the immediate outflow of cash which contributed positively to working capital management and
decrease its overall working capital requirements due to delay cash outflows.

Reduction in short-term loans and advances:

Short-t er m |l oans and advances of the Company
and internal resources which contributed to a lower working capital requirement.

Financial Year 2024 compared to Financial Year 2023

Following is the detailed rationale of the factors contributing to this increase in the working capital
requirements:

Increase in revenue from operations/sales turnover:

The revenue from operations of the Company

wa s de
T835.091 l akhs in Fiscal 2023 which indicates th

I akhs

‘
«

wa s i

2023 to X14,802.50 lakhs in Fiscal 2024, primari

an online detection system machine. The 3.2m PP SSS machine was installed in January 2023 and the
Company commenced deriving operational and financial benefits from it during Fiscal 2024. As a result,
the overall capacity utilization also increased from 34.27% to 52.83% during the FY 2023 to FY 2024.
Further, the numbers of customers have also increased from 354 in Fiscal 2023 to 426 in Fiscal 2024. In
order to fulfill corresponding orders, the Company had to offer extended credit period to ensure product
acceptability, facilitate market penetration and increase sales volume on account of higher production
output. The increase in revenue from operations required additional working capital to support higher
production and inventory levels. Further, the increase in revenue from operations required the extension
of longer credit period to customers as a part of strategy to build stronger relationship which led to an
increase in trade receivables.
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Increase in inventories:

The raw material inventory increased from ¥I514.5
The increase in raw material inventory was consistent with the increased production requirements of the
Company driven by the sales growth of 29.01% in Fiscal 2024 vis-a-vis Fiscal 2023. The Company has
enhanced its utilisation capacity from 34.27% to 52.83% during the FY 2023 to FY 2024. Further, the
necessity to maintain varieties of inventories of different GSMs, colours and sizes of the product in order
to onboard new customers, meet the requirement of existing customers and to focus on new market
development, the higher level of raw material inventory was maintained to support product availability
and responsiveness to demand of the customers resulting from increase in revenue from operation. To
mitigate risks associated with raw material price fluctuations and potential supply disruption, the
Company has maintained adequate level of inventory levels which further contributed to the overall
increase in working capital requirements in Fiscal 2024 vis-a-vis Fiscal 2023.

The finished goods inventory increased from RT47
2024. The increase in finished goods inventory in line with a 29.01% growth in turnover which

necessitated to maintain larger quantities of finished goods to ensure timely fulfilment of customer orders.

Further, the Company increased its utilisation capacity from 34.27% to 52.83% during the FY 2023 to

FY 2024 which resulted into higher production output and increase in level of finished goods. Further,

with the expansion in capacity, the Company strategically maintained consistent stock levels of products

which have uniform GSM, colour and size specifications to ensure operational readiness for repeat orders

and enable efficient delivery.

Increase in trade receivables:

With the increase in revenue from operations, tr
l akhs in Fiscal 2023 t o T2,828. 64 l akhs in Fisc
increased from 354 in Fiscal 2023 to 426 in Fiscal 2024 and the Company has given the longer credit

period to new customers as a part of strategy to build stronger relationship. The increase in revenue from

operations for the credit sales led to increase trade receivables which contributed to overall increase in

working capital requirements of the Company.

Financial Year 2025 compared to Financial Year 2024

Following is detailed rationale of the factors contributing to this increase in the working capital
requirements :

Increase in revenue from operations/sales turnover:

The revenue from operations of the Company was increased by 142.09% fr om 214, 802 . 50 1 ¢
2 0 2 4 21403@.43 Yakhs for the Fiscal 2025. The increase in working capital requirements primarily

attributed to the increase in revenue from operations. Further, the numbers of customers have also

increased from 426 in Fiscal 2024 to 489 in Fiscal 2025. The Company was required to augment its

inventories of raw materials and finished goods to meet the demand of the customers. The increase in
inventories of finished goods 1,824.02dakhgin Fiscal2® . 8 4 1
indicates the Company has maintained adequate inventory levels to meet the demand of the customers.

Increase in inventories:

The finished goods inventory increas ¢&1.02knkhsm I 1,
as on March 31, 2025. The increase in finished goods inventory in line with a 142.09% growth in turnover

which necessitated to maintain larger quantities of finished goods to ensure timely fulfilment of customer

orders. The Company strategically maintained consistent stock levels of products which have uniform

GSM, colour and size specifications to ensure operational readiness for repeat orders and enable efficient

delivery.

Increase in trade receivables:
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The trade receivables of the Company i nk056d3ased f
lakhs as on March 31,2025 was primarily due to extend longer credit periods to customers to build

stronger business relationships and engage with new customers. The Company has catered to 489

customers during the Fiscal 2025 as compared to 426 customers during Fiscal 2024.

Rationale for fluctuation in operating cycle of the Company:

Following is rationale for fluctuations in operating cycle of the Company for the past four years, and
estimated period:

Trade receivables:

The overall installed capacity of the Company increased from 8,400MTPA in Fiscal 2022 to 20,400MTPA
in Fiscal 2023, Fiscal 2024 and Fiscal 2025 due to which the revenue from operations of the Company
also increased. The average holding period for trade receivables increased from 39 days for Fiscal 2022
to 70 days, 70 days and 88 days for the Fiscal 2023, Fiscal 2024 and Fiscal 2025. This increase in days
attributed to the increase in revenue from operations and strategic decision of the Company to extend
longer credit period to support business growth and customer retention.

The holding period for trade receivables is projected at 90 days for Fiscal 2026, to maintain consistent
credit period in line with increase in revenue from operations.

Raw materials and finished goods inventory:

The holding period of raw materials decreased from 26 days for Fiscal 2022 to 22 days for Fiscal 2023
which further increased to 39 days for Fiscal 2024 and 26 days for Fiscal 2025. The increase in the holding
period of raw materials in Fiscal 2024 was primarily due to higher production requirement in line with
increase in revenue from operations by 29.01% in Fiscal 2024 vis-a-vis Fiscal 2023. The holding period
of raw materials is projected at 45 days for Fiscal 2026 in line with increase in revenue from operations
for Fiscal 2026, to meet production requirements.

The holding period of finished goods increased from 7 days in Fiscal 2022 to 15 days, 26 days and 32
days for Fiscal 2023, Fiscal 2024 and Fiscal 2025 which indicates that the Company was holding a larger
quantity of finished goods to meet the customer demands. The increase in the holding period of finished
goods in Fiscal 2024 and Fiscal 2025 was primarily due to the increased in revenue from operations in
the respective periods. The higher production requirement is in-line with increase in revenue from
operations by 29.01% in Fiscal 2024 vis-a-vis Fiscal 2023. The holding period of finished goods is
projected at 40 days for Fiscal 2026, respectively. The increase in the holding period of finished goods is
aligned with the expected increase in revenue from operations which required the Company to maintain
a higher level of finished goods inventory to minimize the risk of stockouts.

Trade payables:

The holding period of trade payables increased from 24 days in Fiscal 2022 to 83 days and 90 days for
the Fiscal 2023 and Fiscal 2024, respectively which was subsequently reduced to 70 days for Fiscal 2025.
The increase in holding period of trade payables for the Fiscal 2023 and Fiscal 2024 was primarily due to
the higher price of raw materials which required extended credit terms with suppliers that allows the
Company to optimize cash flow for working capital requirements. The holding period of trade payables
is projected at 40 days for Fiscal 2026. The Company currently bears interest cost associated with delays
in payments to its large-sized suppliers who extend a lower credit period. To mitigate this financial
burden, the Company intends to reduce its trade payable days to 40 days for Fiscal 2026 which will
minimize interest expenses.
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Assumptions for our estimated working capital requirements

The table below contains details of the estimated holding levels (days) for Fiscal 2026:

Sr Holding Period Basis March 31, 2026
No

1 Trade Receivables No of Days 90

2 Inventories - Raw material No of Days 45

3 Inventories - finished goods No of Days 40

4 Trade Payables No of Days 40

Justification for holding period levels:

Inventories

We are engaged in the business of manufacturing spunbond nonwoven fabrics. In order
to efficiently operate our manufacturing process and fulfill delivery schedules, we need
to maintain efficient inventory levels. Our inventory levels tend to dependent upon
delivery schedules provided to us by our customers. The average inventory holding
level of raw materials in fiscal 2022, 2023 and 2024 and fiscal 2025 were 26, 22, 39
and 46 days, respectively whereas average inventory holding level of finished goods
in fiscal 2022, 2023 and 2024 and 2025 were 7, 15, 26 and 32 days, respectively.

The Company is currently operating at a capacity utilization level of 73.24% and
intends to increase its capacity utilization to improve operational efficiency and
support anticipated growth in demand. The increase in revenue from operations will
require higher raw material and finished goods inventory to meet the customer demand
which will increase the working capital requirements of the Company to its support
business operations. This increase in revenue from operation is proposed to be
primarily achieved by increasing the production of the Company. Increase in revenue
from operations and production would also correspondingly increase in consumption
and purchase of raw materials and other inputs materials. The increase in production
volume would also result in higher inventory level of finished goods.

The average holding period for raw materials is projected at 45 days for Fiscal 2026.
With the increase in revenue from operations for Fiscal 2026, the Company estimated
an increase 1in raw material io6mscempared
t 02,069.87 lakhs as March 31,2025. As the Company intends to increase its capacity
utilization to improve operational efficiency and support anticipated growth in
demand, it will require to maintain adequate level of raw material inventory. The
increase in raw material inventory will require additional working capital to meet
production requirements. This increase in raw material inventory level is required to
support higher production volume to ensure smooth production and avoid raw material
shortages. This wi |l ldepandescyoon extermblufacters sutchh
as availability of adequate logistics, reliability of supplier to deliver required volume
of raw materials at acceptable price, disruption of supply chain, unforeseen and sudden
fluctuation in prices of raw materials or trade disruption. This will also enable the
Company to benefit from better negotiation power on account of bulk purchase from
suppliers.

The average holding period for finished goods is projected at 40 days for Fiscal 2026.
With the increase in revenue from operations for Fiscal 2026, the finished goods
inventory is expected to inc r e a s e 1,821102 iakhs3Jas on March 31,2025 to
%2,541.43 lakhs as on March 31,2026. The installed capacity has not been fully
utilized, the Company intends to maintain an optimal level of finished goods inventory
to support current and anticipated sales volumes which includes ready stock to meet
repeat orders from existing customers as well as new orders for different sizes and
colours of the products.
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Trade
Receivables

Trade
Payables

Following is details of pertaining to the total number of customers, number of new
customers added and number of repeat customers for the four financial years:

Year Total number of | Addition of new | Repeated number of
customers customers customers
FY 2025 496 222 274
FY 2024 426 219 207
FY 2023 354 240 114
FY 2022 249 139 110

The increase in finished goods inventory is intended to ensure timely order fulfilment
which will further increase working capital requirements. The increase in inventory
level of finished goods will enable the Company to meet any sudden and urgent
demand from customers, ensure timely delivery of outstanding sales orders from
customers, reduce sudden burden on production process, avoid situation of stock-outs
and ensure availability of required products to expand to new customers, geographies
and end-user industries.

The Company has projected a 0567 takhsan
on March 31,2025t 05,650.18 lakhs for Fiscal 2026, which results in 90 days of sales
outstanding for respective period. The Company, as a part of ongoing growth strategy,
plans to expand its presence across end-user industries, diversify its customer base and
geographical reach. In order to implement these strategies, the Company would be
required to extend longer credit period to build business relationship with new
customers. Extending more favourable credit terms to new customers signals the
Company’s trust and c onf iag,ennouragingipassible
repeat business and larger purchase orders from customer in future. Hence, in order to
expand the business operations of the Company to new customers, geographies and
end-user industries, the Company expects an increase in trades receivable level for
Fiscal 2026.

The debtors’ realization 20%bwere 39,76, 10 ant
88 days, respectively. Based on our expected increase in business activities, we believe
average collection period of 90 days for fiscal 2026, seems realistic and achievable,
given the current business developments.

During Fiscal 2022, 2023 and 2024 and 2025, our trades payables period was 24, 83,
90 and 70 days respectively.

The primary raw materials used in our manufacturing process of spunbond nonwoven
fabric are PP Granules, master batch and other additives to make fabric softer, UV
treated and FR treated. We also use special chemicals to produce hydrophilic and
antistatic treatments. The Company has projected a decrease in trade payables from
%3,118.21 lakhs as on March 31,2025t 01,8%.01 lakhs for Fiscal 2026. The average
holding period for trade payables is projected at 40 days for the Fiscal 2026.

Currently, the Company procures significant portion of its raw materials from large
domestic and international petrochemical companies. For fiscal 2025, fiscal 2024,
fiscal 2023 and fiscal 2022, imported raw materials consisted of 44.83%, 64.22%,
41.95% and 11.83% of total purchase of raw materials and domestic raw materials
consisted of 55.17%, 35.78%, 58.05% and 88.17% of total purchase of raw materials.
The Company plans to diversify its supplier base in and outside India who are able to
supply raw materials in larger quantity and lower lead time. Further, the Company
currently bears interest cost associated with delays in payments to its large-sized
suppliers, who as per their internal credit policy, extend a comparative lower credit
period to their customers due to their better negotiation power. In order to make timely
payment to suppliers and manage the mismatch in timing of cashflow i.e., time gap
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between receipt of payment from customers and payment made to the suppliers, the
Company currently have banking arrangement with HDFC Bank Limited and Standard
Chartered Bank Limited who h March312025n
Out of this sanctioned amount, the Company utilises X3,821.93 lakhs as on March 31,
2025.

To mitigate this financial burden, the Company intends to reduce its trade payable days
to 40 days for Fiscal 2026, which will reduce interest expenses. This reduction in
interest cost is expected to materially improve the financial position and performance
of the Company.

The Company was constrained in availing early payment or bulk purchase discounts
due to limited availability of working capital. The inability to make advance payments
or settle dues within shortened timelines restricted ability of the Company to benefit
from favourable supplier incentives. With improved access to working capital, the
Company also expects to negotiate cash discount on account of early payment to
creditors where suppliers offer incentives on bulk purchases or advance payment. This
strategy is expected to reduce procurement cost and improve supplier relationships.
The management expects this combination of reduction in interest cost coupled with
cash discount would positively contribute towards net profit margin. Further, reduction
in trades payable would also result in reduction of foreign exchange risk.

Hence, owing to these factors, our Company envisages a reduction in trades payable
days. For fiscal 2026, we expect the cr e d0idiyor s’

Investment in our wholly owned subsidiary, SIPL, for funding its working capital requirements;

We acquired all the outstanding equity shares of Spunweb India Private Limited (earlier known as
Spunweb Nonwoven) vide Share Sale and Transfer Agreement ( “ S I P L  dtSd Decémber 27,
2024. Our Company paid the agreed purchase consideration and fulfilled all required conditions as
outlined in SIPL SSTA and on account of this, SIPL became a wholly owned subsidiary of our Company
with effect from December 30, 2024. For further details, pleaserefer “ Hi s t or y And Cert ai n
Matters - Details regarding material acquisitions or divestments of business/undertakings, mergers,
amal gamat i on, any reval uat i o nnpagf?2luofthisProspectus.e ¢t ¢ . s i

SIPL is engaged in the same line of business as that of our Company, i.e., manufacturing of spunbond

nonwoven fabrics. SIPL has historically funded majority of its working capital requirements from the

working capital facilities from banks and financial institutions, and through internal accruals. As on

March 31, 2025, total indebtedness (including fund based and non-fund based facilities) of SIPL was

%1,555.33 lakhs. Owning to operational and functional synergies expected to accrue on account of

similarity in business operations, SIPL requires additional working capital for funding its present and

future growth requirements. Our Company Pproposes
capital requirements in fiscal 2026. The board of directors of SIPL have adopted a resolution dated July

04, 2025 in relation its additional working capital requirements.

Basis of estimation of working capital requirement
The details of SIPL’s working capital requiremert

2024 and March 31,2025 and their source of funding, derived on the basis of audited financial
statements, on standalone basis, are as set forth below:
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Sr. No.

AN AW | -

11

111

v

b)

Particulars

Current Assets

Inventories — Raw Materials
Inventories — Finished Goods
Trade receivables

Cash & cash equivalents
Short-term loans & advances
Other current assets

Total (A)

Current Liabilities
Trade Payables

Short term provisions

Other Current Liabilities
(including current maturity of
long-term debt)

Total (B)

Total working capital gap
(A-B)

Less: Cash & Cash
Equivalents

Net working capital Gap

Funding pattern

Short Term Borrowings
(including working capital
facilities from banks)
Internal accruals / Networth”

Total

*Internal Accruals = Total working capital requirement less short-term borrowings.

;l;) Holding Period Basis
1 Trade Receivables No of
Days

2 Inventories - Raw No of
material Days

3 Inventories - No of
finished goods Days

4 Trade Payables No of
Days

(< in
March 31, March 31, March 31, March
2022 2023 2024 31, 2025
(Audited) (Audited) (Audited) (Audited)
97.78 610.65 352.99 487.21
240.27 418.88 488.24 659.54
1,094.44 1,083.75 881.87  1,135.95
17.83 15.32 18.10 59.33
242.19 296.73 332.59 377.14
- - - 313.97
1,692.51 2,425.33 2,073.79  3,033.15
940.23 96.10 298.34 888.91
43.41 67.90 2.36 71.50
10.48 7.42 113.31 500.32
994.12 171.42 414.01 1,460.73
698.39 2,253.91 1,659.78  1,572.42
17.83 15.32 18.10 59.33
680.56 2,238.59 1,641.68 1,513.08
388.43 872.50 889.63 892.42
292.13 1,366.09 752.05 620.66
680.56 2,238.59 1,641.68 1,513.08
March March March March 31,
31, 2022 31,2023 31, 2024 2025
67 64 54 46
8 41 38 27
20 25 44 30
79 6 32 48

Note: As certified by M/s. Kaushal Dave & Associates, Chartered Accountants, by way of their certificate dated July 04,

2025

Based

on ST PL"’ s

existing

wor ki

n g

capital

SIPL, pursuant to its resolution dated July 04, 2025 has approved the projected working capital
requirements for Fiscal 2026, details of which are as set forth below:
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(< in lakhs

Sr. Particulars March 31, 2026
AN (Projected)
I Current Assets
1  Inventories — Raw Materials 1,108.15
2 Inventories — Finished Goods 937.33
3 Trade receivables 2,550.55
4 Cash & cash equivalents 1,381.42
5 Short-term loans & advances -
6 Other current assets 307.63
Total (A) 6,285.08

II Current Liabilities

1 Trade Payables 833.18

2 Short term provisions 260.91

3 Other Current Liabilities (including current maturity of long-term 363.31
debt)

Total (B) 1,457.40

III  Total working capital gap (A-B) 4,827.68

Less: Cash & Cash Equivalents 1,381.42

IV Net working capital Gap 3,446.25

V  Funding pattern

Short Term Borrowings (including working capital facilities from 900.00
a)
banks)
b)  Internal accruals / Networth” 1,546.25
¢)  Amount proposed to be utilized from Net Proceeds 1,000.00
Total 3,446.25
*I'mternal Accruals = Total -worhkibhgricawingd. requirement [ ess

Rationale for changes in working capital requirements of the Company:
Financial Year 2023 compared to Financial Year 2022

Following is the detailed rationale of the factors contributing to this increase in the working capital
requirements:

Increase in raw material and finished goods inventory:

The raw material inventory holding level in Fiscal 2022 and 2023 were 8 days and 41 days respectively,
amounting to ¥ 97.78 lakhs and ¥ 610.65 1akhs,
consistent with the increased production requirements of SIPL driven by the sales growth of 11.74% in
Fiscal 2024 vis-a-vis Fiscal 2023. The primary raw materials include polypropylene, masterbatch and
packing materials. SIPL continuously monitor the production schedule, outstanding sales order from
customers, prices of raw materials, logistics challenges, expected supply orders to be received from
customers and current inventory level before placing the purchase order with the suppliers. The raw
material inventory levels may fluctuate materially based on the various factors as mentioned herein.
Further, the necessity to maintain varieties of inventories of different GSMs, colours and sizes of the
product in order to onboard new customers, meet the requirement of existing customers and to focus on
new market development, the higher level of raw material inventory was maintained to support product
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availability and responsiveness to demand of the customers resulting from increase in revenue from
operation. To mitigate risks associated with raw material price fluctuations and potential supply
disruption, the Company has maintained adequate level of inventory levels which further contributed to
the overall increase in working capital requirements in Fiscal 2023 vis-a-vis Fiscal 2022.

The finished goods inventory holding level in Fiscal 2022 and 2023 were 20 days and 25 days
respectively, amounting to X 240.27 lakhs and %
inventory in line with a 11.74% growth in turnover which required to maintain larger quantities of finished
goods to ensure timely fulfilment of customer orders. SIPL produces its products on continues basis based
on its internal assessment of customer demands and outstanding sales orders. Further, with the expansion
in capacity, the Company strategically maintained consistent stock levels of products which have uniform
GSM, colour and size specifications to ensure operational readiness for repeat orders and enable efficient
delivery. The Company also holds inventory of finished goods to meet the sudden and urgent demands
from the customers. Holding optimum level of finished goods inventory helps the Company to manage
any unexpected production stoppages, smoothen any sudden movement in prices of key raw materials,
optimum allocation of production overheads and mitigating any potential disruption in supply chain. The
finished goods inventory levels may fluctuate materially based on the various factors as mentioned herein.

Decrease in trade payables:

The trades payables days of SIPL in Fiscal 2022 and 2023 were 79 days and 6 days respectively,
amounting to ¥ 940.23 1akhs and 2 96.10 1akhs,
accelerated payment to one of the suppliers for securing favourable payment terms. The trades payable

primarily comprises of suppliers of raw materials and other inputs for production process of SIPL. As the

purchase of raw materials and other inputs increases, the corresponding amount of creditors also increases.

The decrease in trade payables days reduced the immediate outflow of cash which contributed positively

to working capital management and decrease its overall working capital requirements due to delay cash

outflows.

Financial Year 2024 compared to Financial Year 2023

Following is detailed rationale of the factors contributing to this decrease in the working capital
requirement :

Decrease in revenue from operations/sales turnover:

The revenue from operations of the SIPL decreas:
T5,054.33 lakhs in Fiscal 2024 primarily due to
production decreased from 4,546 MT in fiscal 2023 with capacity utilisation factor of 37.14% to 3,329

MT with capacity utilisation factor of 27.20% in fiscal 2024. Further, the numbers of customers have

decreased from 81 in Fiscal 2023 to 72 in Fiscal 2024. This decrease in actual production and revenue

from operations required lower level of raw material inventory which led to lower working capital
requirements.

Decrease in raw material inventory and increase in finished goods inventory:

The raw material inventory decreased from R610. 6
The decrease in raw material inventory was consistent with the decrease in production requirements of

the Company as revenue from operations decreasedby 18 . 26 % from X6, 183. 69 1 a

R5,054.33 lakhs in Fiscal 2024.

The finished goods inventory increased from 41

2024. The increase in finished goods inventory
demand of the Company’ s asspssmendandecdantsnuous engagerdent withitsi t s 1 n
customers. This 1s substantiated by increase 1n

2 0 2 4 9,81004 1&khs in fiscal 2025.
Increase in trade payables:
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The trade payables i1increased fr onsinIFikeal. 204 Thd a k h s
increase in trade payables was due to securing extended credit periods from the suppliers. The decrease

in revenue from operations facilitated efficient management of payables which led to lower strain on

working capital cycle.

Financial Year 2025 compared to Financial Year 2024

Following is the detailed rationale of the factors contributing to this increase in the working capital
requirement are as follows:

Increase in revenue from operations/sales turnover:

SIPL has implemented an optimum working capital strategy to enhance its utilization of production
capacity, which in turn has contributed to an increase in revenue from operations. SIPL has expanded its
customer base, resulting in higher sales and overall turnover. The revenue from operations of the SIPL
increased by 33.39% from <0370018kbkk for3F3cal 2025kThesoveralln F i s ¢
capacity utilization also increased from 27.20% to 67.21% during the FY 2024 to FY 2025. Further, the
numbers of customers have increased from 72 in Fiscal 2024 to 121 in Fiscal 2025. The increase in
working capital requirements primarily attributed to the increase in revenue from operations. SIPL was
required to augment its inventories of raw materials and finished goods to meet the demand of the
customers. The increase in inventories o f f i n i s h 48824 lgkbhsasdos Mafch 3d, ®024&to
%659.54 lakhs as on March 31,2025 indicates that SIPL has maintained adequate inventory levels to meet
the demand of the customers.

Increase in trade receivables:

The trade receivables of SIPL 1ncr eld3.25dakhfforom T 8
Fiscal 2025 was primarily due to extend longer credit periods to customers to build stronger relationships.

The Company has catered to 121 customers during the Fiscal 2025 as compared to 72 customers during

Fiscal 2024.

Rationale for fluctuation in operating cycle of SIPL:

Following is rationale for fluctuations in the operating cycle of SIPL for the past four years and estimated
period:

Trade receivables:

The average holding period for trade receivables decreased from 67 days for Fiscal 2022 to 64 days and
54 days and 46 days for the Fiscal 2023, Fiscal 2024 and Fiscal 2025, respectively. The decrease in
holding period from 64 days in Fiscal 2023 to 54 days in Fiscal 2024 was in line with the decrease in
revenue from operations from 6, 183.69 lakhs 1in

The holding period for trade receivables is projected at 90 days for Fiscal 2026 to maintain consistent
credit period in line with increase in revenue from operations.

Raw materials and finished goods inventory:

The holding period of raw materials increased from 8 days for Fiscal 2022 to 41 days for Fiscal 2023
which further decreased to 38 days for Fiscal 2024 and 27 days as on March 31,2025. The increase in the
holding period of raw materials in Fiscal 2023 was primarily due to higher production requirement in line
with increase in revenue from operations by 21.82% in Fiscal 2023 vis-a-vis Fiscal 2022. The decrease in
the holding period of raw materials in Fiscal 2024 and March 31,2025 indicates effective management of
procurement process by SIPL while ensuring that production demands were met without delays. The
holding period of raw materials is projected at 45 days for Fiscal 2026 in line with increase in revenue
from operations for Fiscal 2026 to meet production requirements.

The holding period of finished goods increased from 20 days in Fiscal 2022 to 25 days and 44 days for
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Fiscal 2023 and Fiscal 2024, respectively which indicates that the SIPL was holding a larger quantity of
finished goods to meet the customer demands. The decrease in holding period of finished goods to 30
days as on March 31,2025 is due to operational efficiency in inventory management by SIPL to reduce
excess finished goods inventories while maintain sufficient product availability for future demand. The
holding period of finished goods is projected at 45 days for Fiscal 2026. The increase in the holding period
of finished goods is aligned with the expected increase in revenue from operations which required the
SIPL to maintain a higher level of finished goods inventory to minimize the risk of stockouts.

Trade payables:

The holding period of trade payables decreased from 79 days in Fiscal 2022 to 6 days for the Fiscal 2023
which was subsequently increased to 32 days for the Fiscal 2024 and 48 days as on March 31,2025,
respectively. The trade payables of the SIPL were significantly decreased from 79 days in Fiscal 2022 to
6 days in Fiscal 2023 due to accelerated payment to one of the suppliers for securing favourable payment
terms. The increase in trade payable days to 32 days and 48 days for Fiscal 2024 and Fiscal 2025,
respectively was primarily due to leveraged extended suppliers credit periods by the SIPL to optimize its
liquidity position and finance its working capital requirement without recourse to external borrowings.
The holding period of trade payables is projected at 40 days for Fiscal 2026. The SIPL currently bears
interest cost associated with delays in payments to its large-sized suppliers who extend a lower credit
period. To mitigate this financial burden, the SIPL intends to reduce its trade payable days to 40 days for
Fiscal 2026 which will minimize interest expenses.

Assumptions for estimated working capital requirements

The table below contains details of the estimated holding levels (days) for Fiscal 2026:

Sr Holding Period Basis March 31, 2026
No

1 Trade Receivables No of Days 90

2 Inventories - Raw material No of Days 45

3 Inventories - finished goods No of Days 45

4 Trade Payables No of Days 40

Justification for holding period levels:

Inventories SIPL is engaged in the business of manufacturing spunbond nonwoven fabrics. In
order to efficiently operate its manufacturing process and fulfill delivery
schedul es, SIPL need t o maintain
levels tend to dependent upon delivery schedules provided to them by its
customers. The average inventory holding level of raw materials in fiscal 2022,
2023 and 2024 and 2025 were 8, 41, 38 and 27 days, respectively whereas average
inventory holding level of finished goods in fiscal 2022, 2023 and 2024 and 2025
were 20, 25, 44 and 30 days, respectively.

The Company is currently operating at a capacity utilization level of 67.21% and
intends to increase its capacity utilization to improve operational efficiency and
support anticipated growth in demand. The increase in revenue from operations
will require higher raw material and finished goods inventory to meet the customer
demand and which will increase the working capital requirements of SIPL to
support business operations.

SIPL has projected an increase in revenue from operations for the Fiscal 2026.
This increase in revenue from operation is proposed to be primarily achieved by
increasing the production of the Company. Increase in revenue from operations
and production would also correspondingly increase in consumption and purchase
of raw materials and other inputs materials. The increase in production volume
would also result in higher inventory level of finished goods.
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Trade
Receivables

The average holding period for raw materials is projected at 45 days for Fiscal
2026. With the increase in revenue from operations for Fiscal 2026, the Company
estimated an increase 1 n r aferFiscal 2026r
as ¢ o mp 487.2d thkhstapon March 31,2025. As the Company intends to
increase its capacity utilization to improve operational efficiency and support
anticipated growth in demand, it will require to maintain adequate level of raw
material inventory. The increase in raw material inventory will require additional
working capital to meet production requirements. This increase in raw material
inventory level is required to support higher production volume to ensure smooth
production and avoid raw material
dependency on external factors such as availability of adequate logistics, reliability
of supplier to deliver required volume of raw materials at acceptable price,
disruption of supply chain, unforeseen and sudden fluctuation in prices of raw
materials or trade disruption. This will also enable the Company to benefit from
better negotiation power on account of bulk purchase from suppliers

The average holding period for finished goods is projected at 45 days for Fiscal
2026. With the increase in revenue from operations for Fiscal 2026, the finished
goods inventory 1is e x p e c tfor Hiscalt 26026 as
c omp ar @954 lakds askon March 31,2025. The installed capacity has not
been fully utilized, the Company intends to maintain an optimal level of finished
goods inventory to support current and anticipated sales volumes which includes
ready stock to meet repeat orders from existing customers as well as new orders
for different sizes and colours of the products.

—

Following is the details pertaining to the total number of customers, number of new
customers added and number of repeat customers for the last four financial years
for SIPL:

Year Total number of Addition of new Repeated numb
customers customers of customers
FY 2025 121 90 31
FY 2024 72 32 40
FY 2023 81 58 23
FY 2022 52 40 12

The increase in finished goods inventory is intended to ensure timely order
fulfilment which will further increase working capital requirements. The increase
in inventory level of finished goods will enable the Company to meet any sudden
and urgent demand from customers, ensure timely delivery of outstanding sales
orders from customers, reduce the sudden burden on production process, avoid
situation of stock-outs and ensure availability of required products to expand to
new customers, geographies and end-user industries.

SIPLhas projected an 1ncr elal3585 lakhs as onr
March 31,2025t o X 2, 5 5 for. Fischl 20R6a khd Gompany, as a part of
ongoing growth strategy, plans to expand its presence across end-user industries,
diversify its customer base and geographical reach. In order to implement these
strategies, the Company would be required to extend longer credit period to build
business relationship with new customers. Extending more favourable credit terms
to new customers signals the Comp
ability to pay, encouraging possible repeat business and larger purchase orders
from customer in future. Hence, in order to expand the business operations of the
Company to new customers, geographies and end-user industries, the Company
expects an increase in trades receivable level for Fiscal 2026.

The debtors’ realization 202dwere 47,164 34 a
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Trade Payables

and 46 days, respectively. Based on expected increase in business activities, SIPL
estimates an average collection period of 90 days for fiscal 2026, seems realistic
and achievable, given the current business developments.

During Fiscal 2022, 2023 and 2024 and 2025, trades payables period of SIPL was
79, 6, 32 and 48 days, respectively. Trades payables days for fiscal 2023 reduced
significantly as the Company availed short term borrowings to pay the creditors.

SITPL has projected a d &8&.91dakhsasonMarch
31,2025 t 083338 lakhs for Fiscal 2026. The average holding period for trade
payables is projected at 40 days for the Fiscal 2026.

The primary raw materials used in the manufacturing process of spunbond
nonwoven fabric are PP Granules, master batch and other additives to make fabric
softer, UV treated and FR treated. Special chemicals are also used to produce
hydrophilic and antistatic treatments. Currently, the Company procures significant
portion of its raw materials from large domestic and international petrochemical
companies. For the fiscal 2025, fiscal 2024, fiscal 2023 and fiscal 2022, imported
raw materials consisted of 13.64%,12.43%, Nil and Nil of total purchase of raw
materials and domestic raw materials consisted of 86.36%,87.57%,100.00% and
100.00% of total purchase of raw materials. The Company plans to diversify its
supplier base in and outside India who are able to supply raw materials in larger
quantity and lower lead time. Further, the Company currently bears interest cost
associated with delays in payments to its large-sized suppliers, who as per their
internal credit policy, extend a comparative lower credit period to their customers
due to their better negotiation power. In order to make timely payment to suppliers
and management the mismatch in timing of cashflow i.e., time gap between receipt
of payment from customers and payment made to the suppliers, the Company
currently have Dbanking arrangemen
960.00 lakhs as on March 31, 2025. Out of this sanctioned amount, the Company
ut i 19652s42 lskhs & on March 31,2025.

To mitigate this financial burden, the Company intends to reduce its trade payable
days to 40 days for Fiscal 2026 which will reduce interest expenses. This reduction
in interest cost is expected to materially improve the financial position and
performance of the Company. The Company was constrained in availing early
payment or bulk purchase discounts due to limited availability of working capital.
The inability to make advance payments or settle dues within shortened timelines
restricted the ability of the Company to benefit from favourable supplier
incentives. With improved access to working capital, the Company also expects to
negotiate cash discount on account of early payment to creditors where suppliers
offer incentives on bulk purchases or advance payment. This strategy is expected
to reduce procurement cost and improve supplier relationships. The management
expects this combination of reduction in interest cost coupled with cash discount
would positively contribute towards net profit margin. Further, reduction in trades
payable would also result in reduction of foreign exchange risk.

Mode of deployment

The investment by our Company in SIPL is proposed to be undertaken in the form of equity or debt
(including in the form of unsecured inter-corporate loans and whether consistent with the terms on which
such loans have been offered to SIPL in the past by our Company) or a combination of both or in any
other manner as may be mutually decided. The actual mode of such deployment has not been finalised
as on the date of this Prospectus and will be finalised by our Company based on recommendations of
our Audit Committee. Before providing its recommendations in this regard to our Board, our Audit
Committee will be required to take into account relevant commercial considerations under the
applicable regulatory framework. If the investment is in nature of debt arrangement, complete details
regarding the rate of interest, nature of security, terms of repayment and subordination (if any) and if the

134



investment is in nature of equity arrangement, complete details regarding the valuation of SIPL, number
of equity shares acquired, acquisition price per share, impact in shareholding structure of SIPL and other
related details will be suitably disclosed by our Company.

Repayment, in full or in part, of certain borrowings availed by our Company

Our Company has entered into various arrangements for borrowings, in the form of, inter alia, working
capital loans from HDFC Bank Limited and Standard Chartered Bank. As on March 31, 2025, the total
working facility o f owur C o n6p6d3n Igkhs. iFer deRild of these financing arrangements
including indicative terms and conditions,see “ Fi nan c i al dnpagedW.t e dnes s

Our Company intends to utilize T 800.00 1akhs

the principal amount on working capital loans availed by it, the details of which are listed out in the table
below. Pursuant to the terms of the borrowing arrangements, commitment or foreclosure charges as
prescribed by the respective lenders may be imposed on us. Such commitment or foreclosure charges,
as applicable, along with interest, will also be funded out of Net Proceeds. In the event the Net Proceeds
are insufficient for payment of commitment or foreclosure charges, or interest, as applicable, such
payment shall be made from the internal accruals of our Company.

Given the nature of the borrowings and the terms of repayment, the aggregate outstanding amounts under
the borrowings may vary from time to time and our Company may in accordance with the relevant
repayment schedule, pre-pay / repay or refinance some of its existing borrowings prior to Allotment.
Further, the amounts outstanding under the borrowings as well as the sanctioned limits are dependent on
several factors and may vary with the business cycle of our Company with multiple intermediate
repayments, drawdowns and enhancement of sanctioned limits. Further, our Company may also avail
additional borrowings after the date of this Prospectus and/or draw down further funds under existing
loans from time to time. In light of the above, if at the time of filing this Prospectus, any of the below
mentioned loans are repaid in part or full or refinanced or if any additional credit facilities are availed or
drawn down and if the terms of new loans are more onerous than the older loans or if the limits under
the borrowings are increased, then the table below shall be suitably revised to reflect the revised amounts
or loans as the case may be which have been availed by our Company.

The repayment of outstanding borrowings of the Company has been planned to optimize the financial
position of the Company. The Company intends to reduce overall financial leverage and lower its interest
expenses by repaying the outstanding borrowings. Such pre-payment / repayment will also help reduce
the existing borrowings and debt servicing costs of our Company and assist the Company in maintaining
a favourable debt-equity ratio and enable utilisation of internal accruals for further investment in business
growth and expansion. In addition, the Company believes that this would also improve its ability to raise
further resources in the future to fund potential business development opportunities. We believe that the
repayment of a portion of certain outstanding borrowings availed by our Company will help reduce our
outstanding indebtedness and finance costs, assist us in maintaining a favorable debt to equity ratio and
enable utilisation of our internal accruals for further investment in business growth and expansion.

The selection of borrowings proposed to be repaid amongst our borrowing arrangements availed will be
based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any
conditions attached to the borrowings restricting our ability to repay the borrowings and time taken to
fulfil, or obtain waivers for fulfilment of such conditions, (iii) terms and conditions of such consents and
waivers, (iv) levy of any prepayment penalties and the quantum thereof, (v) provisions of any laws, rules
and regulations governing such borrowings, and (vi) other commercial considerations including, among
others, the amount of the loan outstanding. Our Company may utilize Net Proceeds to repay the facilities
disclosed below in accordance with commercial considerations, including amounts outstanding at the
time of repayment. For details,see “ F'i n a n c i al dnpagded0b of thid Brospsctus.”

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our

Company has obtained the r e qlulyOd 2025issulinactordance r y

f1

Au d

with Standard on Related Services -apSnRP®oedures4 00, “

’

regarding Financial Information?”, issued by

the utilisation of loans for the purpose availed.
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The details of the outstanding loans of our Company on a standalone basis proposed for repayment or
prepayment, in full or in part from the Net Proceeds are set forth below:

[Remainder of the page has been intentionally left blank]
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Name of the
Lender

HDFC Bank
Limited

Standard
Chartered
Bank

Nature of Borrowings

Various fund based and
non-fund based working
capital facilities
including cash credit,
letter of credit, Bank
Guarantee

Fund based and non-
fund based working
capital facilities
including cash credit,
letter of credit, Bank
Guarantee.

Date of
Sanction
Letter

August 13,
2024

October 10,
2024

Amount Outstanding
sanctioned as on Amount as on
March 31, 2025 March 31, 2025

(X in |1 in 1:
2,550.00 2,446.28
1,250.00 1,250.65

Interest
Rate p.a./

9.10%

9.30%

Purpose for
which the loan
was sanctioned

For Working
capital
Requirement

For Working
capital
Requirement

As certified by M/s. Kaushal Dave & Associates, Chartered Accountants, Statutory Auditor of the Company, through its certificate dated July 04, 2025.

For

det ail s,

s e e

“Fi n306n ci al

Indebt edness ”

on

page
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Commitment Charges

Borrower is liable to be
charged at a 0.5% per
annum on quarterly
basis, on the entire
unutilized portion, if
average utilization is
less than 60% for
CC/OD facility
Commitment fee of
R15,-00vall be
debited to the
Borrower s
quarter in case the
average utilisation of the
Overdraft Facility is less
than 50% of the
sanctioned limit in the
previous calendar
quarter.

Prepayment
Charges

Closure charges —
2% (which may be
revised by bank
from time to time)
on the facility
granted to  the
borrower plus
applicable  taxes.

Break Cost and
prepayment fee of
2% on the amount
prepaid provided

that the Bank
receives notice of
such prepayment at
least two Banking
Days' prior to the
date of the proposed
prepayment. Each

prepayment amount
has to be at least
equivalent to 5% of
the initial utilisation

Tenor/Repa
yment
Scheduled

Payable on
demand

Payable on
demand



1)

2)

General Corporate Purposes

In terms of Regulation 230(2) of the SEBI ICDR Regulations and SEBI press release PR No.: 36/2024
dated December 18, 2024, the extent of the Issue Proceeds proposed to be used for general corporate

purposes must not exceed 15% of the Gross Proceeds fromthe I s sue or X 1, 000.

lower. Our Board will have flexibility in applying the balance amount towards part or full
repayment/prepayment of outstanding borrowings, capital expenditure, funding our growth
opportunities, including strategic initiatives, meeting expenses incurred in the ordinary course of
business including salaries and wages, administration expenses, insurance related expenses, meeting of
exigencies which our Company may face in course of business and any other purpose as may be
approved by the Board or a duly appointed committee from time to time.

Our management, in response to the competitive and dynamic nature of our industry and business, will
have flexibility in utilizing any amount for general corporate purposes under the overall guidance and
policies of our Board. The quantum of utilisation of funds towards any of the purposes will be
determined by the Board or a duly appointed committee, based on the amount actually available under
this head and the business requirements of our Company, from time to time.

Estimated Issue related expenses

00 1

The total expense of 38h38B IakhsIAdl sostsgchanges, fees and exponses ¢ d t o

associated with and incurred in connection with the Issue shall be borne by the Company.

The break-up of the Issue expenses is as follows:

Particulars Amount* % of Estimated % of
(¥ in Issue related Estimated
expenses Issue size
Fees payable to BRLM and commission (including
selling commission, brokerage and underwriting 436.00 74.74 7.15
commission)

Commission/processing fee for SCSBs, Sponsor
Bank and Bankers to the Issue and

bidding/uploading charges for members of the 17.63 3.02 0.29
Syndicate, Registered Brokers, RTAs and CDPs

Fees payable to the Registrar to the Issue 0.75 0.13 0.01
Others

(1) Listing fees, SEBI filing fees, NSE processing 12.11 208 020
fees and other regulatory expenses;

(i1) Printing and stationery expenses; 4.55 0.78 0.07
(ii1) Advertising and marketing expenses; 43.56 7.47 0.71
(iv) Fees payable to legal counsel; 12.00 2.06 0.20
(vi) Miscellaneous (including fees payable to

auditors, market maker, consultants, market

research firms, practicing company secretaries, 56.78 9.73 0.93

monitoring agency and other professional

agencies, stamp duty charges and other

miscellaneous expenses)

Total estimated Issue expenses* 583.38 100.00 9.57

* [ssue Expenses are exclusive of applicable taxes. Issue Expenses are estimates and are subject to change

SCSBs and other intermediaries will be entitled to selling commission of 0.01% of the Amount Allotted (product of the number
of Equity Shares Allotted and the Issue Price) for the forms directly procured by them and uploaded on the electronic system of
the Stock Exchange by them.

Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by the Registered Brokers / RTAs /
CDPs and submitted t o t h-gerilidBidBcunfApptication Form (plis apglicablitaxek).lIn cdsee

10/

thetotal processing charges payable exceeds 10 [akhs, the amou
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3)

number of wvalid applications such that the total processing

Application Forms)

Processing fees for applications made by Retail Individual Investors, Non-Institutional Investors and Eligible Employees using
the UPI Mechanism would be as follows:

Sponsor Bank HDFC Bank Limited
Z 6 - BGST per UPI valid application

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the
under the agreements to be entered into with such persons, and in accordance with applicable laws.

Bridge Financing Facilities

Our Company has not raised any bridge loan from any bank or financial institution as on the date of the
Prospectus, which are proposed to be repaid from the Net Proceeds.

Interim use of Net Proceeds

Pending utilization for the purposes described above, our Company intends to temporarily deposit the
funds in the scheduled commercial banks included in the second schedule of Reserve Bank of India Act,
1934, as may be approved by our Board of Directors. Our Company confirms that pending utilization of
the Net Proceeds towards the stated objects of the Issue, our Company shall not use/deploy the Net
Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets.

Monitoring of utilization of funds

In accordance with Regulation 262 of the SEBI ICDR Regulations, our Company has been appointed
Acuite Ratings & Research Limited, a SEBI registered credit rating agency, as monitoring agency to
monitor the utilisation of the Net Proceeds, including the proceeds proposed to be utilised towards
general corporate purposes, prior to filing of the Prospectus with the RoC. Our Audit Committee and the
Monitoring Agency will monitor the utilisation of the Net Proceeds (including in relation to the utilisation
of the Net Proceeds towards the general corporate purposes) and the Monitoring Agency shall submit the
report required under Regulation 262(2) of the SEBI CDR Regulations, on a quarterly basis, until such
time as the Net Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the
Monitoring Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose the utilisation of the Net Proceeds, including interim
use under a separate head in its balance sheet for such fiscal periods as required under the SEBI ICDR
Regulations, the SEBI Listing Regulations and any other applicable laws or regulations, clearly
specifying the purposes for which the Net Proceeds have been utilised, till the time any part of the Fresh
Issue proceeds remain unutilised. Our Company will also, in its balance sheet for the applicable fiscal
periods, provide details, if any, in relation to all such Net Proceeds that have not been utilised, if any, of
such currently unutilised Net Proceeds.

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall
furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the
actual utilisation of the proceeds of the Fresh Issue from the Objects; and (ii) details of category wise
variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue
as stated above. This information will also be published in newspapers simultaneously with the interim

or annual financial results and explanation

report, after placing the same before the Audit Committee.
Variation in Objects
In compliance with Section 27 of the Companies Act, 2013, our Company will not vary the Objects of

the Issue unless our Company is authorized to do so by way of a special resolution of its Shareholders
and such variation will be in accordance with applicable laws, including the Companies Act, 2013 and
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the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing
of such special resolution shall specify the prescribed details as required under the Companies Act, 2013
and applicable rules. The notice shall simultaneously be published in the newspapers, all edition of
Financial Express (a widely circulated English national daily newspaper) and all edition of Jansatta (a
widely circulated Hindi national daily newspaper) and Gujarati edition of Phulchhab (a widely circulated
Gujarati daily newspaper, Gujarati being the regional language of Gujarat, where our registered office is
located), in accordance with the Companies Act, 2013 and applicable rules. Our Promoters or controlling
shareholders must provide an exit opportunity to such shareholders who do not agree to the proposal to
vary the Objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

Appraising entity

None of the Objects of this Issue, for which the Net Proceeds will be utilized, have been appraised.
Strategic or financial partners

There are no strategic or financial partners to the Objects of the Issue.

Interest of Promoters, Promoter Group and Directors, in the Objects of the Issue

Our Promoters, Promoter Group and Directors do not have any interest in the objects of the Issue. No
part of the Net Proceeds will be paid by our Company as consideration to our Promoter, Promoter Group,
Directors and Key Managerial Personnel of our Company. There are no material existing or anticipated

transactions in relation to the utilization of the Net Proceeds entered or to be entered into by our Company
with our Promoters, Promoter Group, Directors and/or Key Managerial Personnel.

[Remainder of the page has been intentionally left blank]
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BASIS FOR ISSUE PRICE

The Price Band and Issue Price determined by our Company in consultation with the Book running Lead Manager

on the basis of assessment of market demand for the Equity Shares issued through the Book Building Process and

on the basis of quantitative and qualitative factors as describedbel o w. The face valwue of th
each and the Issue Price is 1.07 times the Floor Price and 1 time the Cap Price, and Floor Price is 9 times the face

value and the Cap Price is 9.6 times the face value. Investors should read the following basis with the sections

t 1 t Risk Hactors” , Findncial Information” and t he  Our Bupitess’r otni II24Ddad 185

respectively, of this Prospectus to get a more informed view before making any investment decisions. The trading

price of the Equity Shares of our Company could decline due to these risk factors and you may lose all or part of

your investments.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for the Issue Price are:

We are one of the largest manufacturers of spunbond nonwoven fabrics in India;

We provide tailored spunbond nonwoven fabric manufacturing for industry specific needs;
Long standing association with different consumers in diverse industries and geographies;
Advanced spunbond technology along with cleanroom technology for manufacturing process;
Experienced Promoters supported by a strong management and execution team;

We ensure consistency in quality and service standards;

Consistent financial performance.

Ny

For more details on qualitative factors, refer to chapter “ Ou r B u on paged 86 of this Prospectus.
Quantitative Factors

The information presented in this section is derived from our Restated Financial Information. For more details on
financial information, i n vRestateddFinanciablitfoenation?’ 1o e f242rafgteh e ¢
this Prospectus. Investors should evaluate our Company by taking into consideration its earnings and based on its
growth strategy. Some of the quantitative factors which may form the basis for computing the price are as follows:

1. Basic and Diluted Earnings per Equity Share (“EEF
Financial period Basic & Diluted EPS Weight
(i %)
Fiscal 2025 6.28 3
Fiscal 2024 3.20 2
Fiscal 2023 0.66 1
Weighted Average 4.32 -
~The EPS computed above are derived after giving the effect of bonus shares issued in the ratio of 13:20 on January 13, 2025.
Notes
(1) Earning per Share are in accordance with Accounting Standard 20 — Earnings per Shore, as amended
(2) Basic Earnings per Equity Share (X): Profit forsthe yeada
outstanding during the period/year
(3) Diluted Earnings per Equity Share (2): Profit frer the y

outstanding during the period/yvear
(4) Weighted Average: Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each
year/Total of weights.
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Price Earning (P/ E) Rati 90t iofl6Per EquityShare:n t o Pri ce

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)

Based on basic EPS for Fiscal 2025 14.33 15.29

Based on diluted EPS for Fiscal 2025 14.33 15.29

Industry Peer Group P/E Ratio
There are no listed companies whose business operations are similar to that of our Company or are of a
comparable size to that of our Company. Accordingly, it is not possible to provide an industry

comparison in relation to our Company.

Return on Net Worth (“RoNW?”)

Financial period RoNW (%) Weight

Fiscal 2025 31.63 % 3

Fiscal 2024 24.06% 2

Fiscal 2023 5.79% 1

Weighted Average 24.80% -
Notes:

(1) Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e. (Return
on Net Worth x Weight) for each year/Total of weights.

(2)  Return on Adjusted Net Worth (%) = Restated profit for the year divided by average adjusted net worth, where average
adjusted net worth is calculated by dividing sum of closing adjusted net worth of the current fiscal year and closing adjusted
net worth of the previous fiscal year by 2.

(3)  Adjusted Net worth = Equity Share capital plus Reserves and Surplus less Deferred Tax Assets Less Intangible Assets Less
Preliminary & Pre-operative Expense

Net Asset Value per Equity Share®:

Particulars NAV @ %)
As at March 31, 2025 2431

As at March 31, 2024 15.21

After the Issue

- At Floor Price 41.62

- At Cap Price 43.20

Issue Price 96.00

Note:

(1) Net Asset Value per Equity Share = Adjusted Net worth derived from Restated Consolidated Financial Statements as at the end
of the year divided by number of equity shares outstanding as at the end of the year as per Restated Consolidated Financial
Statements.

(2) The NAV computed above are derived after giving the effect of bonus shares issued in the ratio of 13:20 on January 13, 2025.
Key Financial and Operational Performance Indicators

The table below sets forth the details of the key financial and operational performance indicators

(KPIs) that our Company considers have a beari

have been used historically by our Company to understand and analyse business performance, which in
result, help us in analysing the growth of various vertical segments. The Bidders can refer to the below-
mentioned KPIs to make an assessment of our
make an informed decision.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated June 28,
2025 and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been
disclosed to investors at any point of time during the three years period prior to the date of this Prospectus
have been disclosed in this section and have been subject to verification and certification by M/s. Kaushal
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Dave and Associates, Chartered Accountants, bearing firm registration number 143936W, pursuant to
certificate dated July 04, 2025, which has be eMuterial Centraatsdandd a's  p
Documents for Inspection” o n 44p af theeProspectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the
complete utilization of the proceeds of the Fresh Issue as per the disclosure made in the Objects of the
Issue Section, whichever is later or for such other duration as may be required under the SEBI ICDR
Regulations, 2018.

For details of our key operating, financial and other operating metrics disclosed elsewhere in this
Prospectus, sQureBusthess” on 1pagdMahagement s Discussion and
Condition and Result of Operations” o n 29p.a g ¢

Set forth below are KPIs which have been used historically by our Company to understand and analyse
the business performance, which in result, help us in analyzing the growth of various verticals of the

Company that have a bearing for arriving at the Basis for the Issue Price:

(2 in lakhs except perc

Sr. Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

No.

1 Revenue from Op 22,635.03 14,861.14 11,591.82
lakhs)

2 Total income (X 22,713.95 15,424.12 11,768.01

3 Earnings before Interest, Tax, 3,122.59 1,500.51 1,080.16

Depreciation and Amortisation
(EBITDA) (% in

4 EBITDA Margins (%)(b) 13.75% 9.73% 9.18%
5 Profit after Ta 1,079.22 544.18 112.68
6 PAT Margins (%)(c) 4.75% 3.53% 0.96%
7 Cash Profit aft 1,952.89 1,423.88 763.01
(d)

8 Current Ratio(e) (In times) 1.21 1.12 1.04
9 Adjusted Net Worth(f) 4,315.34 2,509.11 2,015.17
10 Debt-Equity Ratio(g) (In times) 2.11 1.93 2.46
11 Return on Equity (%)(h) 31.63% 24.06% 5.79%
12 Return on Capital Employed (%)(i) 33.66% 11.55% 7.30%

As certified by our statutory auditors M/s. Kaushal Dave and Associates, Chartered Accountants vide their certificate dated July
04, 2025.

Notes:

a.  EBITDA has been calculated as a sum of profit before tax, finance costs and depreciation and amortization less other income.

b.  EBITDA Margins is calculated as EBITDA divided by total income.

¢.  PAT Margins (%) is calculated as Profit After Tax carried to balance sheet divided by Total Income.

d.  Cash Profit After Tax is calculated as a sum of Profit After Tax to balance sheet and Depreciation and Amortisation as per

Restated Consolidated Financial Statements.

Current Ratio is calculated as Total Current Assets divided by Total Current Liabilities.

Adjusted Net worth is calculated as Equity Share Capital plus Reserve and Surplus less deferred tax Assets, Intangible assets

and Preliminary and Pre operative expenses.

g. Debt-Equity Ratio is calculated as Total Debt divided by Adjusted Net-Worth as per Restated Financial Statements. Total
Debt is calculated as a sum of Long-Term Borrowings and Short-Term Borrowings (including current maturity of long-term
borrowings).

h.  Return on Equity is calculated as Restated profit after tax After Tax carried to balance sheet for the year divided by average
adjusted net worth, where average adjusted net worth is calculated by dividing sum of closing adjusted net worth of the
current fiscal year and closing adjusted net worth of the previous fiscal year by 2.

i.  Return on Capital Employed is calculated as Earnings Before Interest and Tax divided by Average Capital Employed.
Average Capital Employed is calculated by dividing sum of closing capital employed of the current fiscal year and closing
capital employed of the previous fiscal year by 2. Capital employed is calculated as sum of adjusted net worth and Long-
Term Borrowings.

e
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10.

KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held
on dated July 04, 2025.

Description on the historic use of the KPIs by our Company to analyse, track or monitor the
operational and/or financial performance of our Company

The KPIs disclosed below have been used historically by the Company to understand and analyze the
business performance, which in result, help it in analyzing the growth of various verticals, and other
relevant and material KPIs of the business of the Company that have a bearing for arriving at the Basis
for Issue Price have been disclosed below. The KPIs set forth above have been approved by the Audit
Committee pursuant to its resolution dated July 04, 2025.

The list of the KPIs along with brief explanation of the relevance of the KPIs for the business operations
of the Company are set forth below:

Sr KPIs Explanation

No.

I. Revenue from Operations  Revenue from operation provided information regarding growth of
our business operations over the period

2. Earnings before Interest, EBITDA provides information regarding operational profitability

Tax, Depreciation and and the financial performance of the business.
Amortisation (EBITDA)

3. EBITDA Margins (%) EBITDA margin provides the financial benchmarking against peers
as well as to compare against the historical performance of our
business.

4. Profit after Tax (PAT) PAT provides information regarding the overall Profitability of our
business.

5. PAT Margins (%) PAT margin is an indicator of the overall profitability of our
business and provides the financial benchmarking against peer as
well as to compare against the historical performance of our
business.

6. Cash Profit after Tax Cash Profit after Tax is an indicator which denotes profit generated
from our business operations during the period before adjusting the
non-cash items

7. Current Ratio 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.

8. Debt-Equity Ratio Debt Equity Ratio is an indicator of overall leverage of our Company

9. Return on Equity (%)

10. Return on Capital
Employed (%)

RoE provides how efficiently the Company generates profits from
average shareholders’” funds.
RoCE provides how efficiently our Company generates earnings
from the capital employed in our business.

Comparison of accounting ratios with Industry Peers

There are no listed companies whose business operations are similar to that of our Company or are of a
comparable size to that of our Company. Accordingly, it is not possible to provide an industry
comparison in relation to our Company.

Comparison of KPIs with listed industry peers
There are no listed companies whose business operations are similar to that of our Company or are of a
comparable size to that of our Company. Accordingly, it is not possible to provide an industry

comparison in relation to our Company.

Comparison of Key Performance Indicators over time shall be explained based on additions or
dispositions to our business
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11.

Our Company has not made any additions or dispositions to its business during the fiscals 2025, 2024,
and2 023 . For f u Histdryand CedtentCarpotate Masteest & n 21p.a g e

Weighted Average Cost of Acquisition, Floor Price and Cap Price

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances)
based on primary issuances of Equity Shares or convertible securities (excluding Equity Shares
issued under Employee Stock Option Plan and issuance of Equity Shares pursuant to a bonus issue)
during the 18 months preceding the date of this Prospectus, where such issuance is equal to or
more than 5% of the fully diluted paid-up share capital of the Company in a single transaction or
mul tiple transactions combined together ov

The details of the Equity Shares or convertible securities, excluding issuance of bonus shares, during the
18 months preceding the date of this Prospectus, where such issuance is equal to or more that 5% of the
fully diluted paid-up share capital of the Company (calculated based on the pre- Issue capital before such
transaction(s)), in a single transaction or multiple transactions combined together over a span of rolling
30 d2Pydi maTty Jaseasdodows e ”

Date of allotment No. of shares Face Issue Nature of Nature of Total
transacted Value price allotment consideration consideration
(in per (in % 1
share
December 27, 2024 7,59,572 10 11178 ~FPrivate Cash 849.05
Placement
Total 7,59,572 - - - - 849.05
Weighted Average Cost of Acquisition [Total Consideration/Total Number of Shares 67.75*

Transacted]*
*Adjusted for bonus shares issued in the ratio of 13:20 on January 13, 2025.

Except as stated above, it is confirmed that there are no primary/new issue of shares, equal to or more
than 5% of the fully diluted paid-up share capital of the Company (calculated on the pre-issue capital on
the date of allotment) in the 18 months prior to the date of this Prospectus.

Price per share of the Company (as adjusted for corporate actions, including bonus issuances)
based on secondary sale or acquisition of equity shares or convertible securities (excluding gifts)
involving the Promoters, members of the Promoter Group, the Selling Shareholder or other
Shareholders of the Company with rights to nominate directors during the 18 months preceding
the date of filing of the Prospectus, where the acquisition or sale is equal to or more than 5% of the
fully diluted paid-up share capital of our Company (calculated based on the pre-Issue capital
before such transaction/s, and excluding ESOPs granted but not vested) in a single transaction or

¢

mul tiple transactions combined together over

The Details of secondary sale / acquisition of whether equity shares or convertible securities, where the
promoter, members of the promoter group, selling shareholders, or shareholder(s) having the right to
nominate director(s) in the board of directors of the Company are a party to the transaction (excluding
gifts), during the 18 months preceding the date of this Prospectus, where either acquisition or sale is
equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on
the pre-issue capital before such transaction(s) and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
are disclosed below:
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Date of Number of Face

Allotment Equity value per
/ Shares Equity

Acquisiti Allotted/ Share
on Transacted

June 12, 1,32,233 10.00

2024

June 12, 2,00,000 10.00

2024

June 12, 97,100 10.00

2024

June 12, 33,000 10.00

2024

June 12, 60,000 10.00

2024

June 12, 1,35,000 10.00

2024

June 12, 70,000 10.00

2024

June 12, 1,00,000 10.00

2024

June 12, 41,300 10.00

2024

June 12, 1,00,000 10.00

2024

June 12, 1,85,009 10.00

2024

June 12, 50,450 10.00

2024

Issue/
Transfer
Price per

Equity
Share

20.00

10.00

20.00

20.00

20.00

20.00

20.00

20.00

20.00

20.00

20.00

20.00
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Nature of
allotment
Transfer from

Nileshbhai
Bhagvanjibhai
Kanani to Jay
Dilipbhai Kagathara
Transfer from
Maganlal
Thakarshibhai
Sitapara to Jay
Dilipbhai Kagathara
Transfer from

Dimpalben  Vrujlal
Kaneriya to Jay

Dilipbhai Kagathara
Transfer from
Jaykumar
Nayanbhai
Delvadiya to Jay
Dilipbhai Kagathara
Transfer from
Renish Vrujlal
Kaneriya to Jay
Dilipbhai Kagathara
Transfer from

Vrajlal Chhaganlal
Kaneriya to Jay
Dilipbhai Kagathara
Transfer from
Chetanbhai
Thobhanbhai
Kanani to  Jay
Dilipbhai Kagathara
Transfer from
Bhagvanji Harjibhai
Kanani to  Jay
Dilipbhai Kagathara
Transfer from
Rimpalbhai
Bhagvanjibhai
Kanani to Jay
Dilipbhai Kagathara
Transfer from
Suryarajsinh
Mahendrasinh
Jadeja to Jay
Dilipbhai Kagathara
Transfer from
Abhaykumar
Narshibhai Fadadu
to Jay Dilipbhai

Kagathara
Transfer from
Dipakbhai
Damjibhai
Bhalodiya to Kishan
Dilipbhai Kagathara

Nature
of
Consider
ation

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Total
Consideration
(¥ in

26.45

20.00

19.42

6.60

12.00

27.00

14.00

20.00

8.26

20.00

37.00

10.09
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Date of Number of Face Issue/ Nature of Nature Total

Allotment Equity value per Transfer allotment of Consideration
/ Shares Equity Price per Consider (¥ in L
Acquisiti Allotted/ Share Equity ation
on Transacted Share
June 12, 40,000 10.00 20.00 Transfer from Cash 8.00
2024 Hansrajbhai
Karamshibhai
Kagathara to Kishan
Dilipbhai Kagathara
June 12, 90,014 10.00 20.00 Transfer from Cash 18.00
2024 Pinalben
Yashpalsinh
Dasondi to Kishan
Dilipbhai Kagathara
Total 13,34,106 - - - - 246.82
Weighted Average cost of acquisition (Total Consideration/Total number of shares 11.21%
transacted) i

*Adjusted for issue of bonus in the ratio of 13:20
Price per share based on the last five primary or secondary transactions

Since there are transactions to report to under (a) and (b) above, therefore, information based on last 5
primary or secondary transactions (secondary transactions where Promoter / Promoter Group entities or
Selling Shareholder or shareholder(s) having the right to nominate director(s) in the Board of the
Company, are a party to the transaction) not older than 3 years prior to the date of the Prospectus
irrespective of the size of transactions is not required to disclosed.

Weighted average cost of acquisition, Floor Price and Cap Price:

Type of transaction WACA Floor Cap
(in Price Price
(20) (%6
Weighted average cost of acquisition for last 18 months for primary ~ 67.75 1.33 1. 4

/ new issue of shares (equity / convertible securities), excluding

shares issued under an employee stock option plan/employee stock

option scheme and issuance of bonus shares, during the 18 months

preceding the date of filing of this Prospectus, where such issuance

is equal to or more than five per cent of the fully diluted paid-up

share capital of our Company (calculated based on the pre-issue

capital before such transaction/s and excluding employee stock

options), in a single transaction or multiple transactions combined

together over a span of rolling 30 days.

Weighted average cost of acquisition for last 18 months for 11.21 8. 03 8.5
secondary sale / acquisition of shares equity / convertible securities),

where promoter / promoter group entities or Selling Shareholder or

shareholder(s) having the right to nominate director(s) in our Board

are a party to the transaction (excluding gifts), during the 18 months

preceding the date of filing of this Prospectus, where either

acquisition or sale is equal to or more than 5% of the fully diluted

paid-up share capital of our Company (calculated based on the pre-

issue capital before such transaction(s) and excluding employee

stock options granted but not vested), in a single transaction or

multiple transactions combined together over a span of rolling 30

days.

Since there are transactions to report in (A) or (B) above, therefore, information based on last 5 primary
or secondary transactions (secondary transactions where promoter/promoter group entities or selling
shareholder or shareholder(s) having right to nominate director(s) in the Board of the Company, are a
party to the transaction) not older than 3 years prior to the date of Prospectus irrespective of the size
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Type of transaction WACA Floor Cap

(in Price Price
(20) ( 26)

of transactions is not required to disclosed
Last 5 primary transactions N.A. N.A. N.A.
Last 5 secondary transactions N.A. N.A. N.A.

Justification for Basis of Issue price

The following provides an explanation for the Issue Price/Cap Price being 1.42 times of weighted average
cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by our
Promoter, the Promoter Group or other shareholders with rights to nominate directors by way of primary
and secondary transactions as disclosed in paragraph above, in the last 18 months preceding the date of
this Prospectusc o mpared to our Company’s RP5[2024,and2023.f i n a n c |

1. We are engaged in the business of manufacturing of polypropylene spunbond nonwoven fabrics
primarily used in industries such as hygiene, healthcare, packaging, agriculture and others
(including roofing & construction, industrial and home furnishing). We are one of the largest
manufacturers in spunbond nonwoven fabric industry in India, with an installed production capacity
of 32,640 MT as of FY24 (Source: CareEdge Report).

2. Our management team has achieved consistent business growth and financial performance which
led to growth of our t ot hlB91.82 dakhe in Hiscal 2023 dom o p e r
222,635.03 1lakhs in Fiscal QuOEBIDTArhasgrown framnt i n g
%1,080.16 lakhs in Fiscal 2023 t 03,12.59 lakhs in Fiscal 2025 registering a CAGR of 70.03%.
Further,o ur P AT h a s 1168 aklsnn FiScal 83028 t 01,0.22 lakhs in Fiscal 2025,
registering a CAGR of 209.48%.

3. We have established long-standing relationships with our customers over the year by delivering
quality and customized products as per their requirements. In the last three financial years, in
domestic market, we have catered to more than 400, 450, and 485 customers during Fiscal 2023,
Fiscal 2024 and Fiscal 2025, respectively. In the international market, we have catered to more than
15, 20, and 20 customers during Fiscal 2023, Fiscal 2024 and Fiscal 2025, respectively.

4. We are using SS and SSS advanced spunbond technology along with cleanroom technology for
manufacturing process to deliver quality products to our customers and enhance the reliability of
our products.

5. We provide tailored spunbond nonwoven fabric manufacturing solutions for industry specific needs.

6. We have invested in a wide range of advanced machines, enabling us to efficiently cater to various
customer requirements. Our manufacturing facilities are equipped with five production lines, each
dedicated to manufacture products for specific industries which ensure consistent, efficient output
and seamless integration across all stages of the production process.

7. Our management team is experienced in PP spunbond nonwoven fabric industry and has been
responsible for the growth of our business and operations. Our Chairman and Managing Director,
Jay Dilipbhai Kagathara, also one of our Promoters has experienced over nine years and Whole-
Time Director, Kishan Dilipbhai Kagathara, has experienced over six years in PP spunbond
nonwoven fabric industry. Our Chief Financial Officer, Abhaykumar Narshibhai Fadadu, has an
experienced over nine years in PP spunbond nonwoven fabric industry.

The Price90-Bmanndd oifs sTue pr i cshareowhs dermhdéd byppwr Company,u i t y

in consultation with the BRLM, on the basis of the demand from investors for the Equity Shares through

the Book Building process. Investors shohRiskid rea
Factors” ,Our‘Business”  a Restated Financial Information” o n 39, 48§ and242, respectively

of this Prospectus, to have a more informed view.
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STATEMENT FOR POSSIBLE TAX BENEFITS

To,

The Board of Directors,

Spunweb Nonwoven Limited

Survey No.109(2), N.H. 27,

Near Wankaner Boundry Post at Jalida,
Village Rangpar, Rajkot, Wankaner,
Gujarat, India, 363 621,

( t KCompany” )

Dear Sirs/Madams,

Sub:Statement of possible special tSpuwelbNomwoven Limitddt he “ S
(the “ Co itspnataripl’3upsidiary Spunweb India Private Limited, and its shareholders prepared

to comply with the requirements of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements), 2018 as ame nded (the “S1
proposed initial public offeringo f e qui ty s hares of face value of I ]
Company.

We, M/s. Kaushal Dave & Associates, Chartered Accountants (Firm Registration Number:143936W) , statutory

auditors of the Company, hereby confirm that the enclosed Annexure A, prepared by the Company and initiated

by wus for idenStatementt 3t fon phepdssueiy provides the po
to the Company, its material subsidiary Spunweb India Private Limited and to its shareholders under direct tax

and indirect tax laws presently in force in India, including the Income-tax Act, 1961, and Income tax Rules, 1962,

as amended (her cDirectTaxleaws” y g feandedndoraest “tax 1aws 1.
Act, 2017, Integrated Goods and Service Act, 2017, respective state Goods and Service Act, 2017, Customs Act,

1962 and the Customs Tariff Act, 1975, Foreign trade (Development and Regulation) Act 1992 read with Foreign

Trade Policy, as amended, read with the rules, circulars and notifications issued in connection thereto) (hereinafter

referred to a sIndirect TaxLaws” ) , presently in force in Indiay avail
and its shareholders. Several of these benefits are dependent on the Company, its material subsidiary or its

shareholders fulfilling the conditions prescribed under the relevant statutory provisions. Hence, the ability of the

Company, its material subsidiary and/or its shareholders to derive the tax benefits is dependent upon fulfilling

such conditions, which based on business imperatives the Company faces in the future, the Company may or may

not choose to fulfill.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR
Regulations. While the term ‘special tax benefits’ |1
purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company, the

same would include those benefits as enumerated in the Annexure A. Any benefits under the taxation laws other

than those specified in Annexure A are considered to be general tax benefits and therefore not covered within the

ambit of this Statement. Further, any benefits available under any other laws within or outside India, except for

those mentioned in the Annexure A have not been examined and covered by this statement.

The benefits discussed in the enclosed Statement are not exhaustive. The Statement is only intended to provide
general information to the investors and is neither designed nor intended to be a substitute for professional tax
advice. In view of the individual nature of the tax consequences and changing tax laws, each investor is advised
to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the Issue.

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in
which the non-resident has fiscal domicile.

We do not express any opinion or provide any assurance as to whether:

1. the Company or its shareholders will continue to obtain these benefits in the future; or
2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with.
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3. the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Statement are based on information, explanations and representations obtained from
the Company on the basis of our understanding of the business activities and operations of the Company.

We have conducted our review in accordance with the
Purposes’ issued by the Inst il€Al't)e whi cChh arr ¢ guierde sA ctclo
with ethical requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this

statement we have complied with the Code of Ethics issued by the ICAL

We hereby consent to be named an “expert under the
disclosed as an expert to any applicable legal or regulatory authority insofar as may be required, in relation to
the statements contained therein. We further confirm that we are not and have not been engaged or interested in
the formation or promotion or management of the Company.

ER)

We have carried out our work on the basis of Restated Financial Statements and other documents, public domain
and information made available to us by the Company, which has formed substantial basis for this Statement.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance
and Related Services Engagements.

We hereby consent to our name and the aforementioned details being included in the Issue Documents and/or
consent to the submission of this certificate as may be necessary, to any regulatory / statutory authority, stock
exchanges, any other authority as may be required and/or for the records to be maintained by the BRLM in
connection with the Issue and in accordance with applicable law.

This certificate may be relied on by the BRLM, their affiliates and legal counsel in relation to the Issue and to
assist the BRLM in conducting and documenting their investigation of the affairs of the Company in connection
with the Issue.

We undertake to immediately communicate, in writing, any changes to the above information/confirmations to
the BRLM and the Company until the equity shares allotted in the Issue commence trading on the relevant stock
exchanges. In the absence of any such communication from us, the Company, the BRLM and the legal advisor
appointed with respect to Issue can assume that there is no change to the information/confirmations forming part
of this certificate and accordingly, such information should be considered to be true and correct.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Issue Documents.

For

Kaushal Dave & Associates
Chartered Accountants

ICAI Firm Registration No 143936W

Sd/-

Kaushal V. Dave

(Partner)

Membership No.: 174550
UDIN: 25174550BMLNAJ4875
Date: July 04, 2025

Place: Rajkot
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ANNEXURE A

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND
THE SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT
TAX LAWS IN INDIA
This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR
Regul ations . spd¥ihltat benefitssh eh a e rmot® been defined under th
the purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company,
the same would include those benefits as enumerated in this Annexure. Any benefits under the taxation laws
other than those specified in this Annexure are considered to be general tax benefits and therefore not covered
within the ambit of this Statement. Further, any benefits available under any other laws within or outside India,
except for those mentioned in this Annexure have not been reviewed and covered by this statement.
L Special Direct tax benefits available to the Company

There are no special tax benefits available to the company under Direct Tax laws
II. Special Indirect tax benefits available to the Company

There are no special tax benefits available to the company under Indirect Tax laws
1. Special Direct tax benefits available to the material subsidiary

There are no special tax benefits available to the material subsidiary under Direct Tax laws
Iv. Special Indirect tax benefits available to the material subsidiary

There are no special tax benefits available to the material subsidiary under Indirect Tax laws

V. Special tax benefits available to Shareholders

There are no special tax benefits available to the Shareholders

Notes:

(1) The above Statement of Tax benefits sets out the special tax benefits available to the Company, and its sharecholders
under the tax laws mentioned above.

(ii) The above Statement covers only above-mentioned tax laws benefits and does not cover any general tax benefits
under any other law.

(ii1) This Statement is intended only to provide general information to the investors and is neither designed nor intended

to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is
advised to consult his/her own tax advisor with respect to specific tax consequences of his/her investment in the
shares of the Company.

(iv) No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views
are based on the existing provisions of law and its interpretation, which are subject to changes from time to time.
We do not assume responsibility to update the views consequent to such changes.

v) This statement does not discuss any tax consequences under any law for the time being in force, as applicable of
any country outside India. The shareholders / investors are advised to consult their own professional advisors
regarding possible tax consequences that apply to them in any country other than India.

For and on behalf of
Spunweb Nonwoven Limited

Sd/-

Jay Dilipbhai Kagathara
Chairman & Managing Director
Date: July 04, 2025

Place: Rajkot
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SECTION VIII - ABOUT THE ISSUER COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, the information in this section is obtained or extracted from the report dated January

2 4, 2025, titl ed “I'mdustry Research Report on Nonw
Advisory Research Ganrde Eldrgaei nR enpgo rLti 'mi.t eldh e “Report has
for the purposes of this Issue and is available on the website of the Company at www.spunweb.com. It is hereby

clarified that the information in this section is only an extract of the CareEdge Report and does not comprise the

entire CareEdge Report. All information in the CareEdge Report that is considered material by us for the purposes

of this Issue has been included in this section, and none of this information has been further modified by us in any

manner, except for the limited purpose of presentation or ensuring continuity. The data may have been re-

classified by us for the purposes of presentation. Industry sources and publications are also prepared based on

information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projections, forecasts and assumptions that may prove

to be incorrect. Accordingly, investors must rely on their independent examination of, and should not place undue

reliance on, or base their investment decision solely on this information. The recipient should not construe any of

the contents in this report as advice relating to business, financial, legal, taxation or investment matters and are

advised to consult their own business, financial, legal, taxation, and other advisors concerning the transaction.

For further details, kindly referc h a p t e r “ R Cestdin seEtions df this Pyospectus 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
on page 50 of this Prospectus.

Economic Outlook
Global Economy

Global growth, which stood at 3.3% in CY23, is anticipated to fall and remain at 3.2% in both CY24 and CY25.
The global real GDP growth outlook shows signs of improvement as cyclical imbalances ease, aligning economic
activity with potential output in major economies. While global disinflation progresses, risks remain, particularly
from financial market volatility and geopolitical tensions that could disrupt trade and increase commodity prices.
Nonetheless, stronger public investment in advanced economies aimed at infrastructure and the green transition
may stimulate private sector investment and bolster global demand. Additionally, accelerating structural reforms
in both advanced and emerging markets could enhance productivity and support medium-term growth.

Chart 1: Global Growth Outlook Projections (Real GDP, Y-0-Y change in %)
8.0%

6.0%

4.0%

—0 T C— °
2.0%

0.0%
CY19 ¢ CY21 CY22 CY23 CY24P CY25P CY26P CY27P CY28P CY29P
-2.0%

GDP growth (Y-0-Y %)

-4.0%

-6.0%
=@—\\Vorld Advanced Economies Emerging Market and Developing Economies

Notes: P-Projection; Source: IMF — World Economic Outlook, October 2024
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Table 1: GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-0-Y change in %)
Real GDP (Y-o0-Y change in %)

CY20 CY21 CY22 CY23 CY24P CY25P CY26P CY27P CY28P CY29P

India -5.8 9.7 7.0 8.2 7.0 6.5 6.5 6.5 6.5 6.5
China 2.2 8.4 3.0 53 4.8 4.5 4.1 3.6 34 3.3
Indonesia -2.1 3.7 53 5.0 5.0 5.1 5.1 5.1 5.1 5.1
Saudi Arabia  -3.6 5.1 7.5 -0.8 1.5 4.6 4.4 3.6 35 3.5
Brazil -3.3 4.8 3.0 2.9 3.0 2.2 23 24 2.5 2.5
Euro Area -6.1 6.2 33 0.4 0.8 1.2 1.5 1.4 1.3 1.2
United States ~ -2.2 6.1 2.5 2.9 2.8 2.2 2.0 2.1 2.1 2.1

P- Projections; Source: IMF- World Economic Outlook Database (October 2024)
Advanced Economies Group

Advanced economies are expected to experience a gradual increase in growth, increasing to 1.8% in CY24 and
staying same for next 2 years.

The United States is expected to grow to 2.8% in CY24, followed by a slight slowdown to 2.2% in CY25. Growth
outlook for the United States has improved due to strong consumption and non-residential investment, driven by
rising real wages and wealth effects. However, growth is expected to decelerate as fiscal policies tighten and the
labour market cools, leading to a gradual closure of the output gap.

The Euro Area's growth is anticipated to rebound from its sluggish growth in CY23 to 0.8% in CY24 and further
to 1.2% in CY25. This recovery is driven by better export performance, as well as, a stronger domestic demand.
The gradual loosening of the monetary policy is expected to boost investment and the rise of real wages is
anticipated to improve the consumption patterns.

Emerging Market and Developing Economies Group

Emerging market and developing economies are forecasted to maintain stable growth at 4.2% in both CY24 and
CY25. The economic forecast for emerging and developing Asia reveals a modest deceleration in growth, with
projections indicating a decline from 5.3% in CY24 to 5% in CY25. China's trajectory reflects a gradual
slowdown, transitioning from 4.8% in CY24 to 4.5% in CY25 due to low consumer confidence and ongoing real
estate sector challenges. However, better than expected net exports have ensured that the slowdown in growth is
marginal. In contrast, India's growth remains robust, with anticipated rates of 7% in CY24 and 6.5% in CY25.
This moderation in GDP growth is expected as the surge in pent-up demand from the pandemic wanes. The
economy is transitioning towards its potential, reflecting a more sustainable pace of growth as it adjusts to post-
pandemic realities.

The Indonesian economy is expected to register growth of 5.0% in CY24 and 5.1% in CY25, an important
concern for Indonesia is the trade fragmentation. S a u d i  Agrowth ih @Y24sis predicted to see a revamp in
the growth rate to 1.5% on account of the extension of oil production cuts taking place in the country. Going
forward, GDP is expected to grow at 4.6% in CY25. On the other hand, Brazil's growth is projected to be 3% in
CY24 due to robust private consumption and investment driven by a strong labour market and effective
government transfers. However, due to the anticipated tightening of the labour market and ongoing restrictive
monetary policy, growth is expected to slowdown in CY25 to 2.2%.

Despite the turmoil in the last 2-3 years, India bears good tidings to become a USD 5 trillion economy by CY27.
According to the IMF dataset on Gross Domestic Product (GDP) at current prices, the nominal GDP has been at
USD 3.6 trillion for CY23 and is projected to reach USD 5.2 trillion by CY27 and USD 6.3 trillion by CY29.

India’s expected GDP growth rate for coming year

economy shows resilience amid global inflation, supported by a stable financial sector, strong service exports, and
robust investment driven by government spending and high-income consumer consumption, positioning it for
better growth than other economies.
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Besides, India stands out as the fastest-growing economy among the major economies. The country is expected

to grow at more than 6.5% in the period of CY24-CY 2 9 ,

out shining
economy is estimated to emerge as the third-largest economy globally, hopping over Japan and Germany.
Currently, it is the third largest economy globally in terms of Purchasing Power Parity (PPP) with a ~7.9% share

China’s

in the global economy, with China (~18.7%) on the top followed by the United States (~15.1%).

Indian Economic Outlook

GDP Growth and Outlook

Resilience to External Shocks remains Critical for Near-Term Outlook

Chart 2: Trend in Real Indian GDP growth rate

2,00,000
1,80,000
1,60,000
1,40,000
1,20,000
1,00,000
80,000
60,000
40,000
20,000

Note: FRE

India’
the pandemic in previous years and geopolitical Russia-Ukraine spillovers. Real GDP in the year FY24 is
estimated to grow at 8.2% at Rs. 173.82 trillion as per provisional estimate of the Ministry of Statistics and
Programme Implementation. It is expected that domestic demand, especially investment, to be the main driver of
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growth in India, amid sustained levels of business and consumer confidence.

In Q1FY25, real GDP grew by 6.7% y-o-y, hitting a 15-month low, as compared to 8.2% y-o-y in the previous
quarter. Private consumption, a key driver of the GDP, showed resilience increasing by 7.45% while government
spending contracted by 0.24%. This growth was largely driven by elections and extreme summer conditions,

which impacted economic activities across several sectors.

GDP Growth Outlook

. Driven by strong government capital expenditure, recovery in industrial activity, improved rural demand,
and robust export performance, the economy continues to expand. The provisional estimates (PE) placed

real GDP growth at 8.2% for FY24.

. Industrial activity in India faced a setback in Q25 due to sector-specific slowdowns and monsoon-related
disruptions. However, signs of recovery are visible, with industrial performance expected to improve in
the second half of the year, driven by seasonal corrections, government spending, and the normalization

of key sectors like cement, iron, steel, mining, and electricity.

. The domestic economic activity has shown signs of recovery after the slowdown in Q2 (5.4% growth),
driven by strong festive demand and an uptick in rural activity. Healthy kharif crop production, higher
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reservoir levels, and better rabi sowing are providing a strong foundation for agricultural growth.
Industrial activity is expected to normalize post-monsoon disruptions, with growth supported by
government capital expenditure and improvements in cement, iron, steel, mining, and electricity sectors.
The services sector continues to grow robustly, with the PMI for services at 58.4 in November, indicating
continued expansion. Merchandise exports grew by 17.2% in October, and services exports maintained
double-digit growth, supporting the external sector.

. Investment activity is expected to pick up which will be driven by higher government capital expenditure
and a recovery in industrial sectors like cement, iron, and steel. Strong export growth in both merchandise
and services is also likely to support investment.

Persistent geopolitical tensions, volatility in international financial markets and geo-economic fragmentation do
pose risk to this outlook. Based on these considerations, the RBI, in its December 2024 monetary policy, has
projected real GDP growth at 6.6% y-o-y for FY25.

Table 2: RBI's GDP Growth Outlook (Y-0-Y %)

FY25P (complete year) Q3FY25P Q4FY25P Q1FY26P Q2FY26P
6.6% 6.8% 7.2% 6.9% 7.3%

Note: P-Projected; Source: Reserve Bank of India
Gross Value Added (GVA)

Gross Value Added (GVA) is the measure of the value of goods and services produced in an economy. GVA
gives a picture of the supply side whereas GDP represents consumption.

Industry and Services sector leading the recovery charge

. The gap between GDP and GV A growth turned positive in FY22 (after a gap of two years) due to robust
tax collections. Of the three major sector heads, the service sector has been the fastest-growing sector in
the last 5 years.

. In FY23, the agriculture sector performed well despite weather-related disruptions, such as uneven
monsoon and unseasonal rainfall, impacting yields of some major crops and clocked a growth of 4% y-
0-y, garnering Rs. 22.3 trillion. The agriculture sector's growth slowed in FY24 to an estimated 1.4% rise
for the year, down from 4.7% in FY23. The sector reached to Rs. 23.1 trillion for FY24 as per provisional
estimate. In Q1FY25, the agriculture sector grew by only 2% y-o-y as compared to 3.7% in Q1FY24.
Better monsoon conditions are expected to brighten outlook for the agriculture sector. Going forward,
rising bank credit and increased exports will be the drivers for the agriculture sector.

. The industrial sector output in FY23 grew by only 2.1% with estimated value Rs. 44.74 trillion owing
to decline in manufacturing activities. India's industrial sector experienced robust growth in FY?24
supported by positive business sentiment, falling commodity prices, and government policies like
production-linked incentives. The sector grew by 9.5% on y-o-y basis, reaching Rs. 48.9 trillion for
FY24. In Q1FY25, the industrial sector grew by 8.3% y-o0-y as compared to 6% in Q1FY?24. This growth
was driven mainly by sales growth in manufacturing companies, construction, and utility services.
Construction grew at the highest rate of 10.5% as compared to a growth rate of 8.3% in the same quarter
in previous year.

. In FY23, benefitting from the pent-up demand, the services sector was valued at Rs. 80.6 trillion and
registered growth of 10.0% y-o-y. In FY24, India's services sector growth was driven by steady growth
in various service sector indicators like air passenger traffic, port cargo traffic, GST collections, and retail
credit. With this, the growth of service sector is estimated at Rs. 86.7 trillion registering 7.6% growth in
FY24 overall. In Q1FY25, the services sector grew by only 7.2% y-o-y as compared to 10.7% in
QI1FY24.

Table 3: Sectoral Growth (Y-0-Y % Growth) - at Constant Prices
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FY23 FY24

At constant Prices FY19 FY20 FY21 FY22 (FRE) (PE) Q1FY24 QI1FY25
Agriculture, Forestry & Fishing 2.1 6.2 4.1 3.5 4.7 14 3.7 2.0
Industry 5.3 -1.4 -0.9 11.6 2.1 9.5 6 8.3
Mining & Quarrying -0.9 -3.0 -8.6 7.1 1.9 7.1 7.0 7.2
Manufacturing 5.4 -3.0 2.9 1.1 22 9.9 5.0 7.0
Electricity, Gas, Water Supply &

Other Utility Services 7.9 2.3 -4.3 9.9 9.4 7.5 3.2 10.4
Construction 6.5 1.6 -5.7 14.8 9.4 9.9 8.6 10.5
Services 7.2 6.4 -8.2 8.8 10.0 7.6 10.7 7.2
Trade, Hotels, Transport,

Communication & Broadcasting 7.2 6.0 -19.7 138 12.0 6.4 9.7 5.7
Financial, Real Estate & 70 68 21 47 91 84 126 7.1
Professional Services

Public Administration, Defence 75 6.6 76 97 89 73 33 95

and Other Services

GVA at Basic Price 5.8 39 4.2 8.8 6.7 7.2 8.3 6.8
Note: FRE — First Revised Estimates, PE — Provisional Estimate; Source: MOSPI

Investment Trend in Infrastructure

Gross Fixed Capital Formation (GFCF) is a measure of the net increase in physical assets. In FY23, the ratio of
investment (GFCF) to GDP remained flat, as compared to FY22, at 33.3%. Continuing in its growth trend, this
ratio has reached 33.5% in FY24. In Q1FY25, GFCF as a proportion in GDP, reached 34.8% as compared to
34.6% in Q1FY24 mainly reflecting growth in private investment.

Chart 3: Gross Fixed Capital Formation (GFCF) as % of GDP (At constant prices)
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Note: 3RE — Third Revised Estimate, 2RE — Second Revised Estimates, 1RE — First Revised Estimates, PE — Provisional Estimate, FAE-
First Advance Estimate; Source: MOSPI

Overall, the support of public investment in infrastructure is likely to gain traction due to initiatives such as

Atmanirbhar Bharat, Make in India, and Production-linked Incentive (PLI) scheme announced across various
sectors.

Industrial Growth

Improved Core and Capital Goods Sectors helped IIP Growth Momentum
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The Index of Industrial Production (IIP) is an index to track manufacturing activity in an economy. During FY23,
the industrial output recorded a growth of 5.2% y-o-y supported by a favorable base and a rebound in economic
activities. During FY24, the industrial output recorded a growth of 5.9% y-o-y supported by growth in
manufacturing and power generation sectors. The period April 2024 — September 2024, industrial output grew by
4.0% compared to the 6.2% growth in the corresponding period last year. For the month of September 2024, the

ITP growth increased by 3.1% as compared to the

all the used based segments witnessing a growth in their Y-0-Y growth in September 2024 compared to August
2023. The manufacturing sector also grew modestly in September 2024 by 3.9% as compared to a growth of 5.1%
in September 2023. Within the growth in manufacturing, the top three positive contributors were Manufacture of
basic metals, Manufacture of electrical equipment, and Manufacture of coke and refined petroleum products. So
far in the current fiscal, the government's strong infrastructure spending and rising private investment are evident,
though consumer non-durables production has declined. Urban demand drives consumption, while rural demand
improves, highlighting the importance of sustained consumption and investment for industrial performance.

Chart 4: Y-0-Y growth in IIP (in %)
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Consumer Price Index

I as f

India’s consumer price index (CPI) tracks retail p1

elevated at an average of 6. 7%, above the RBI”’
fluctuations, starting with a moderation to 4.3% in May 2023, followed by a spike to 7.4% in July 2023 due to
rising food prices. Overall, inflation moderated to 5.4% for the year, remaining within the RBI's target range of
2% to 6%, despite volatility in food prices throughout the months. High inflation in specific food items poses
inflation risk, even though an improvement in south-west monsoon and better kharif sowing are improving the
food inflation outlook. The numbers for April 2024-October 2024 show a decline in inflation growth y-o-y to
4.8% as compared to inflation growth y-o-y of 5.4% in April 2023-October 2023 period. For October 2024, CPI
inflation stood at 6.2% which has been the highest retail inflation since December 2023. There was a decline in
inflation observed among the subgroups pulses & products, eggs, sugar & confectionery and spices subgroup.

Chart 5: Retail Price Inflation in terms of index and Y-0-Y Growth in % (Base: 2011-12=100)
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The CPI is primarily factored in by RBI while preparing their bi-monthly monetory policy. At the bi-monthly
meeting held in October 2024, RBI projected inflation at 4.5% for FY25 with inflation during Q2FY25 at 4.1%,
Q3FY25 at 4.8%, Q4FY25 at 4.2%, and QIFY26 at 4.3%.

Considering the current inflation situation, RBI has kept the repo rate unchanged at 6.5% again in the October
2024 meeting of the Monetary Policy Committee.

Chart 6: RBI historical Repo Rate
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Further, the central bank changed its stance to neutral. While headline inflation has started easing due to softening
in core component and economic activity has been resilient supported by domestic and investment demand,
volatility in food prices due to adverse weather conditions pose a risk to the path of disinflation. Core inflation
has likely reached its lowest point, and fuel prices are contracting. Domestic growth remains strong, driven by
private consumption and investment, allowing the MPC to focus on bringing inflation down to the 4% target. As
a result, the MPC decided to adopt a 'neutral’ stance, monitoring inflation while supporting growth.

Concluding Remarks

The major headwinds to global economic growth are escalating geopolitical tensions, volatile global commodity
prices, high interest rates, inflation woes, volatility in international financial markets, climate change, rising public
debt, and new technologies. Despite the global economic growth uncertainties, the Indian economy is relatively
better placed in terms of GDP growth compared

expected to be 7% in CY24 compared to the world GDP growth projection of 3.2%. The bright spots for the
economy are continued healthy domestic demand, support from the government towards capital expenditure,
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moderating inflation, investments in technology and improving business confidence.

India's strategic positioning as a manufacturing hub, bolstered by government initiatives, a skilled workforce, and
a burgeoning startup ecosystem, enhances this outlook. Ongoing reforms and a focus on innovation position the
country to capitalize on emerging opportunities, strengthening its role in the global manufacturing landscape.
Likewise, several high-frequency growth indicators including the purchasing managers index, E-way bills, bank
credit, toll collections and GST collections have shown improvement in FY24. Moreover, normalizing the
employment situation after the opening up of the economy is expected to improve and provide support to
consumption expenditure.

At the same time, public investment is expected to exhibit healthy growth as the government has allocated a strong
capital expenditure of about Rs. 11.11 lakh crores
improvement as per the data announced on new project investments and resilience shown by the import of capital

goods. Additionally, improvement in rural demand owing to healthy sowing, improving reservoir levels, and

progress in south-we st mons oon al ong wicdpex angosher policy suppart twill sidthe h r u s t
investment cycle in gaining further traction.

Fabric Industry

The fabric industry is a vital segment of the global textile sector, encompassing the production, manufacturing,
and distribution of various types of fabrics used in diverse applications. From apparel and fashion to home
furnishings, industrial products, medical supplies, and more. The fabric industry plays a crucial role in supplying
essential materials to numerous sectors. The industry comprises a wide range of materials, including natural
fabrics like cotton, silk, and wool, as well as synthetic fabrics such as polyester, nylon, and spandex. Additionally,
the non-woven fabric sector is gaining prominence due to its applications in hygiene products, healthcare,
agriculture and industrial uses.

The fabric industry is integral to both everyday consumer goods and specialized industrial applications, making
it a cornerstone of the global economy. As consumer preferences shift toward sustainable and innovative fabrics,
the industry is evolving to meet new challenges and opportunities.

Types of Fabrics
Natural Fabrics

The fabric industry includes a rich variety of natural fabrics such as cotton, silk, and wool, each with unique
properties and applications.

. Cotton is widely used in apparel, home textiles, and medical supplies due to its softness, breathability,
and absorbent qualities. In the Cotton Marketing Year from August 1, 2023, to July 31, 2024, global
cotton production reached 24,615 thousand tonnes. Major producers include China, India, the U.S.,
Brazil, and Pakistan, with India being a key player as one of the largest producers, consumers, and
exporters. Cotton supports the livelihood of approximately 5.8 million farmers and 40-50 million people
involved in cotton processing and trade-related activities.

. Silk is renowned for its luxurious texture and sheen, making it a popular choice in high-end fashion,
accessories, and home décor. India is the second-largest producer and the largest consumer of silk
globally, and the only country that produces all four major commercial varieties: Mulberry, Tropical &
Oak Tasar, Muga, and Eri.

. Wool valued for its warmth and insulation, is widely used in winter clothing and blankets. Key regions
like Kashmir, Ludhiana, and Panipat account for
handloom techniques with modern manufacturing. Although smaller than the cotton and synthetic textile
sectors, wool production benefits from government initiatives like the Integrated Wool Development
Programme (IWDP) and Pashmina Brand Promotion. The Wool Research Association (WRA) supports
industry growth through research, development, and skill-building, helping to enhance global recognition
of Indian wool products.
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Synthetic Fabrics

Synthetic fabrics like polyester, nylon, and spandex have become increasingly popular for their durability,

versatility, and lower production costs compared to

destination for synthetic yarn, with total global exports amounting to Rs. 111,531 million.

. Polyester is prized for its wrinkle resistance, quick-drying nature, and durability, making it a key material
in clothing, furnishings, and industrial textiles.

. Nylon is known for its strength and elasticity, commonly used in activewear, outdoor gear, and industrial
applications.

. Spandex is highly elastic and essential in making stretchable garments, including sportswear and
undergarments.

Non-Woven Fabrics

The non-woven fabric sector is thriving due to its applications in hygiene (diapers, sanitary products, wipes),
healthcare (gowns, masks, bandages), industry (geotextiles, filtration, insulation), and consumer goods (reusable
bags, cleaning products). It also supports agriculture (crop covers), environmental protection (spill containment),
and advanced sectors like construction and aerospace, valued for its lightweight and versatile properties.

. Non-woven fabrics are produced by bonding fibers mechanically, thermally, or chemically, rather than
weaving or knitting.

. These fabrics are essential in the production of disposable hygiene products like diapers, sanitary pads,
and wipes, as well as medical items such as surgical gowns, face masks, and wound dressings.

° Industrial applications include filtration, automotive interiors, and geotextiles, with the sector

experiencing growth driven by increasing demand for hygiene products and medical advancements.
Non-Woven Fabric Market

Non-woven fabric is a unique textile material that is distinct from traditional fabrics, as it is produced without the
typical weaving or knitting processes that interlace yarns. Instead, fibers are bonded together through mechanical,
thermal, or chemical methods to create the fabric. The absence of weaving or knitting results in fabrics that are
lightweight, versatile, and often produced at lower costs. This innovative approach to fabric production makes
non-woven materials highly adaptable, allowing manufacturers to tailor specific properties based on the intended
application. Non-woven fabric is categorized based on various bonding patterns and conveying methods.

The future of the technical textile and non-woven fabric industries is closely intertwined, driven by shared growth
opportunities across sectors like healthcare, hygiene, agriculture, automotive, infrastructure, and filtration. Rising

demand for medical textiles, sanitary products, and eco-friendly packaging fuels non-woven fabric usage, while

technical textiles contribute through innovations like geotextiles, advanced filtration media, and defense
applications. Both industries benefit from sustainabilitytr e nds and government support
Technical Textiles Mission, promoting domestic production and R&D. With increasing applications and
technological advancements, they are poised for significant growth and mutual expansion.

Unique Properties and Versatility of Non-woven Fabric

Due to its manufacturing technique, non-woven fabrics possess several unique properties:

. Durability and Strength: These fabrics can be designed to withstand varying levels of stress, depending
on their use. Some are lightweight and disposable, while others are made to last for longer periods.

. Flexibility: Non-woven materials can be created in different thicknesses and densities, offering
flexibility in design and functionality.

. Cost-Effectiveness: The production process often requires fewer resources and is less time-consuming

than woven or knitted fabrics, making non-woven materials more economical to produce.
The versatility of non-woven fabrics makes them indispensable in creating both single-use products like diapers

and sanitary pads, as well as long-lasting industrial materials, including geotextiles and filtration systems. This
adaptability continues to drive growth in the non-woven fabric market globally.
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Types of Non-Woven Fabric

Types
Spunbond
Nonwoven
Fabric

Spunlace
Nonwoven
Fabric

Melt blown
Nonwoven
Fabric

Air-Laid
Nonwoven
Fabric

Wet-Laid
Nonwoven
Fabric

Stitch Bond
Nonwoven
Fabric

Description

Spunbond nonwoven fabric is made by extruding thermoplastic polymers such as
polypropylene into continuous filaments. These filaments are then laid down randomly
and bonded through heat, chemical, or mechanical processes. Known for its lightweight,
durability, and water-resistant properties, spunbond fabric is also breathable, making it a
popular choice for hygiene products like diapers and sanitary napkins, as well as for
agricultural covers, medical gowns, filtration materials, and reusable shopping bags.
Spunlace nonwoven fabric is produced by entangling fibers using high-pressure water jets,
forming a strong, flexible, and soft material without using adhesives or thermal bonding.
The fabric is known for its soft texture, high absorbency, and strong tear resistance, making
it suitable for wet wipes, cosmetic pads, medical dressings, disposable towels, and cleaning
cloths.

Meltblown nonwoven fabric is created by extruding molten polymer through fine nozzles,
with high-velocity hot air converting it into short, fine fibers that bond naturally. This
method produces fabric with extremely fine fiber diameter, high filtration efficiency, and
a lightweight structure. Meltblown fabric is widely used in face masks (such as N95 and
surgical masks), air and liquid filtration systems, insulation materials, and oil-absorbing
mats.

Air-laid nonwoven fabric is manufactured by dispersing short fibers (often wood pulp or
synthetic) into an air stream to form a uniform web that is bonded using adhesive, thermal,
or mechanical methods. This type of fabric is highly absorbent, bulky, and soft, making it
ideal for absorbent cores in diapers, sanitary napkins, kitchen towels, and tabletop covers.
Wet-laid nonwoven fabric involves suspending fibers in water to create a slurry, which is
spread onto a moving belt where water is drained and the web is bonded through heat or
chemicals. This results in a smooth, uniform fabric with high strength. Wet-laid fabrics are
commonly used for applications like tea bags, coffee filters, medical packaging, and
specialty papers.

Stitch bond nonwoven fabric is created by stitching fibers or filaments together using a
warp-knit stitching process, eliminating the need for adhesives or heat bonding. This
process produces a durable, flexible fabric that is resistant to wear and tear. Stitch bond
fabrics are used in upholstery, roofing underlays, mattress pads, and insulation materials,
valued for their strength and versatility.

Types of Spunbond Fabrics

Types

Hydrophobic

and Hydrophilic

Nonwoven
Fabric

Description

Hydrophilic non-woven fabrics are specifically engineered to absorb moisture, making
them ideal for products where moisture control is critical. These fabrics work by drawing
moisture away from the skin, ensuring users remain dry and comfortable. They are often
used in hygiene products like diapers, wipes, and sanitary napkins, where moisture
absorption is essential for user comfort.

On the other hand, hydrophobic non-woven fabrics repel water and are designed to prevent
moisture from penetrating the material. This makes them perfect for applications requiring
water resistance, such as protective coverings, outdoor textiles, or medical barriers.

Both hydrophilic and hydrophobic fabrics serve distinct functions based on their ability to

manage moisture, providing versatility in various industries like healthcare, hygiene, and
industrial applications.
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Types

Antistatic
Nonwoven
Fabric

UV treated
Fabric

FR treated
Fabric

Description

Antistatic nonwoven fabric is a highly specialized material developed to prevent static
electricity buildup, which can lead to electrical discharges and dust accumulation. These
issues can negatively impact product performance, safety, and operational efficiency. The
fabric’s antistatic properties mitiga
particularly in sensitive applications.

This fabric is widely used in industries where static control is critical, such as electronics,
medical & healthcare, and cleanrooms. In these settings, static discharge can disrupt the
performance of electronic devices or compromise sterile environments. By using antistatic
nonwoven fabric, manufacturers can protect sensitive equipment, enhance product
reliability, and maintain safety standards in environments that demand cleanliness and
controlled conditions.

Antistatic nonwoven fabric is crucial in medical and healthcare segment, used in surgical
drapes and uniforms to control static discharge. It ensures safety and sterility in sensitive
environments like operation theaters.

Its versatility allows for widespread use across various sectors, offering both functional
benefits and comfort, outperforming regular fabrics in industrial and technical
applications.

UV-treated nonwoven fabric is specifically engineered to withstand the damaging effects
of ultraviolet (UV) rays through the addition of specialized UV stabilizers or absorbers.
These agents act as protective shields, preventing the fabric from breaking down, fading,
or losing its structural integrity when exposed to sunlight. Without this protection, UV
rays can cause materials to degrade over time, leading to discoloration, reduced strength,
and brittleness. The durability and resistance to UV radiation make UV-treated nonwoven
fabrics highly suitable for outdoor applications.

In agriculture, for example, they are commonly used in crop covers, greenhouses, and
landscaping to protect plants while maintaining material integrity. Similarly, in
construction, they are employed as geotextiles, roof coverings, and outdoor barriers that
require long-term exposure to the elements.

By resisting the harmful effects of the sun, UV-treated nonwoven fabrics ensure extended
product lifespan, making them more cost-effective and reliable for industries that depend
on outdoor usage.

FR-treated (fire-resistant) fabric is specifically designed with flame-retardant properties,
making it an ideal choice for protective clothing and gear aimed at preventing fire-related
accidents. This specialized fabric undergoes treatment processes that enhance its
resistance to ignition and slow the spread of flames, significantly improving safety for
individuals working in high-risk environments such as construction sites, electrical plants,
and emergency services. The incorporation of FR-treated fabric in personal protective
equipment (PPE) helps ensure that wearers are safeguarded against fire hazards, providing
peace of mind and compliance with safety regulations.

In addition to protective clothing, FR-treated fabric finds extensive use in various
industries where fire safety regulations are paramount. For instance, in the furniture
industry, it is often used in upholstery, drapery, and bedding to reduce the risk of fire
incidents in residential and commercial settings. The aviation sector also employs FR-
treated fabrics for cabin interiors, ensuring passenger safety in case of emergencies.

Furthermore, this fabric meets stringent fire protection standards, making it essential for
applications where durability and safety are critical. Its ability to provide both protection
and comfort ensures that FR-treated fabric remains a vital component in safeguarding lives
and property across diverse sectors.
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Chart 7: Share of each type of Non-woven Fabric in CY23 (In Volume term)
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Hydrophobic and hydrophilic nonwoven fabrics represent 67% of the total non-woven fabric market due to their
extensive use in hygiene products, medical textiles, and filtration applications, for their moisture management
properties. Antistatic fabrics make up 16% of the market, driven by their importance in sectors where static
electricity is a concern, such as electronics and clean rooms, as they help prevent static charge buildup and protect
sensitive equipment. UV-treated fabrics constitute 6% of the market, driven by their use in outdoor and
agricultural applications for durability against sunlight, while fire-retardant (FR) treated fabrics, comprising 11%,
cater to industries such as construction, automotive, and defense, requiring enhanced flame resistance.

Chart 8: Global Market size (Volume)
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Chart 9: Global Market size (Value)
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The global consumption of non-woven fabric increased from 10,811 Thousand Tons in CY19 to 15,285 Thousand
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Tons in CY23 at a CAGR of 9.0%, driven by rising demand across industries such as healthcare, hygiene, and
packaging. The COVID-19 pandemic significantly boosted the use of non-woven fabrics in medical supplies like
masks, gowns, and PPE kits, while growing hygiene awareness fueled demand for diapers, wipes, and sanitary
products. Additionally, the expansion of sustainable packaging solutions and advancements in technology
contributed to this growth. In terms of revenue, sales rose significantly from USD 32,258 million in CY19 to USD
45,920 million in CY23. This growth reflects market's expansion and increasing acceptance of these materials in
applications ranging from hygiene products to medical textiles and beyond.

By 2029, global consumption is expected to reach 20,603 Thousand Tons, propelled by increasing demand for
eco-friendly and biodegradable non-woven fabrics, continued growth in healthcare and hygiene sectors, and the
expansion of infrastructure projects utilizing geotextiles. Technological innovations enabling efficient production
and the shift towards sustainability will further drive market growth across various industries.

Chart 10: Trend in Market size in Key continents (Volume)
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Hydrophobic and Hydrophilic Non-woven Fabric
Chart 11: Global Hydrophobic and Hydrophilic Fabric Sales (Volume)
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Chart 12: Global Hydrophobic and Hydrophilic Fabric Sales (Value)
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Hydrophobic and hydrophilic non-woven fabrics are the most widely used globally, making up over 67% of the
market in CY23. Their consumption grew from 6,341 Thousand Tons in CY 19 to 10,252 Thousand Tons in CY23,
with a CAGR of 12.8%. In CY23, global sales of hydrophobic and hydrophilic non-woven fabrics amounted to
USD 29,259 million, and this figure is expected to rise to USD 40,773 million by CY29, reflecting a CAGR of
approximately 5.7%.

This dominance is expected to persist through CY29 due to their broad use in key industries like healthcare,
hygiene, and packaging. By 2029, global consumption is projected to reach 14,245 Thousand Tons, driven by the
growing demand for disposable products such as diapers, wipes, sanitary napkins, and medical gear, particularly
in emerging markets. The fabrics' ability to repel or absorb moisture makes them essential in ensuring comfort
and moisture control, solidifying their continued market leadership.

Antistatic Non-woven Fabric
Chart 13: Global Antistatic Fabric Sales (Volume)
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Chart 14: Global Antistatic Fabric Sales (Value)
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Antistatic non-woven fabrics are among the most widely utilized globally, representing over 15% of the market
in CY23. Their consumption has increased from 2,036 Thousand Tons in CY 19 to 2,407 Thousand Tons in CY23,
with a CAGR of 4.3%. In CY23, global sales of antistatic non-woven fabrics reached USD 8,702 million, with
expectations for this figure to grow to USD 11,594 million by CY29, indicating a CAGR of approximately 4.9%.

This market share is anticipated to remain stable through CY29 due to the rising demand for antistatic materials
in various applications, particularly in the electronics and automotive sectors, where static control is crucial. By
2029, global consumption is projected to reach 3,158 Thousand Tons, driven by advancements in technology,
increasing awareness of static-related issues, and a growing emphasis on product safety and performance across
industries.

UV-treated fabric

Chart 15: Global UV-Treated Fabric Sales (Volume)
1,200

1,008
1,000

829 847 899 859 874 895 921 943 965 985
800
600
400
200

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F

Sales (In Thousand Tons)

Source: MAIA Research
Note: F: Forecast

Chart 16: Global UV-Treated Fabric Sales (Value)
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UV-treated non-woven fabrics account for just over 5% of the market in CY23. Their consumption has risen from
829 Thousand Tons in CY 19 to 874 Thousand Tons in CY23, reflecting a modest CAGR of 1.3%. In CY23, global
sales of UV-treated non-woven fabrics reached USD 2,837 million, with projections indicating growth to USD
3,283 million by CY29, representing a CAGR of approximately 2.5%.

However, this market share is expected to decline slightly by CY29 due to increasing competition from advanced
non-woven fabrics that offer superior properties and functionalities. By 2029, global consumption is projected to
reach 1,008 Thousand Tons, driven by the growing demand for UV-resistant materials in various applications,
such as outdoor textiles and packaging solutions, where protection from UV exposure is essential.

FR-treated fabric

Chart 17: Global FR-Treated Fabric Sales (Volume)
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Chart 18: Global FR-Treated Fabric Sales (Value)
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FR-treated non-woven fabrics account for over 11% of the market in CY23. Their consumption has risen from
1,605 Thousand Tons in CY19 to 1,752 Thousand Tons in CY23, reflecting a modest CAGR of 2.2%. In CY23,
global sales of FR-treated non-woven fabrics reached USD 5,122 million, with projections indicating growth to
USD 6,425 million by CY29, representing a CAGR of approximately 3.9%.

However, this market share is anticipated to experience a slight decline by CY29 due to the rising competition
from advanced non-woven fabrics that provide enhanced properties and functionalities. By 2029, global
consumption is projected to reach 2,192 Thousand Tons, fueled by the increasing demand for fire-resistant (FR)
materials across various applications, such as protective clothing for industries like firefighting, oil and gas, and
manufacturing. Additionally, the construction sector is also expected to drive demand for FR-treated non-woven
fabrics in products like insulation, wall coverings, and upholstery, where fire safety standards are critical. The
ongoing emphasis on safety regulations and standards in these sectors will further bolster the need for high-
performance, FR-resistant materials, supporting market growth in the coming years.

Global Consumption- By Region (In Thousand Tons)

Chart 19: Global Consumption comparison
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Global consumption of non-woven fabric across major economies is expected to remain relatively stable by CY29
compared to CY23. However, India's market share is projected to grow from 6.5% in CY23 to 8.9% by CY29.
This increase is driven by rapid industrialization, growing demand for hygiene products, government initiatives
promoting healthcare and sanitation, and the expansion of sectors like automotive, agriculture, and packaging.

India's rapidly expanding middle class, coupled with rising disposable incomes and urbanization, is significantly
driving the demand for disposable and healthcare-related non-woven products. As more consumers gain access to
improved living standards, there is a growing emphasis on hygiene, health, and convenience. This trend is
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particularly evident in the increasing consumption of products such as sanitary napkins, diapers, and medical
textiles, which leverage the benefits of non-woven fabrics. The focus on health and hygiene is further amplified
by government initiatives promoting better sanitary practices, which are encouraging households to opt for
disposable products.

Globally, it is noteworthy that China, Europe, and North America collectively account for over 75% of the total
consumption of non-woven fabrics. These regions have established robust manufacturing and distribution
networks, contributing to their dominant market share. China, in particular, has emerged as a powerhouse in non-
woven fabric production, catering to both domestic and international markets. While India is poised for growth in
this sector, the competitive landscape remains influenced by these key players.

Non-Woven Market segmentation

The non-woven fabric market is segmented into distinct categories based on various criteria, with the most
prominent being the manufacturing processes utilized. This segmentation plays a crucial role in addressing the
diverse needs of multiple industries, including healthcare, automotive, agriculture, and construction. By
classifying non-woven fabrics into categories such as dry-laid and spun-laid, manufacturers can tailor their
products to meet specific performance characteristics, enabling a wide array of applications that fulfil different
consumer and industrial requirements.

This structured segmentation reflects the ongoing advancements in non-woven technology, allowing for
innovation in materials and production techniques. As industries evolve and new challenges arise, the non-woven
fabric market adapts to meet these demands, leading to the development of specialized products that enhance
functionality, durability, and cost-effectiveness. This flexibility not only supports the growth of established
markets but also fosters opportunities in emerging sectors, ensuring that non-woven fabrics remain integral to a
broad range of applications. The dynamic nature of this market segmentation underscores the importance of
continuous research and development efforts aimed at refining the properties and uses of non-woven materials,
thereby solidifying their position in various industrial landscapes.

Non-woven fabrics are categorized into three main groups:

L. By Raw Material - Fabrics are categorized based on how the fibers are formed, either through melting
(thermoplastic polymers like polypropylene) or carding (aligning and layering natural or synthetic
fibers).

2. By Laying System: - This refers to how fibers are arranged to form the web. The main systems include

Wet-Laid (fibers suspended in water and drained to create the web), Air-Laid (using air to form the
web), and Spun-Laid (extruded polymer filaments laid directly).

3. By Bonding Technology: - After forming the web, bonding is done through methods like chemical
bonding (adhesive agents), thermal bonding (heat application), or water jet bonding (entangling fibers
using high-pressure water jets).

Market Overview by Technology used in Manufacturing Process
1. Dry-Laid Non-Woven Fabrics:

Dry-laid non-woven fabrics are produced by laying down fibers in a random manner and then bonding
them together using mechanical or thermal processes. This method allows for the creation of fabrics that
can vary in density and weight, providing versatility in product design. One of the significant advantages
of dry-laid fabrics is their ability to be manufactured using a wide range of fiber types, including natural
fibers like cotton and synthetic fibers such as polyester.

Due to their unique properties, dry-laid non-woven fabrics are commonly used in applications requiring
high absorbency and softness, such as hygiene products (e.g., baby diapers, feminine hygiene products)
and medical applications (e.g., surgical gowns, drapes). The random fiber arrangement also enhances the
fabric's breathability and fluid management, making it suitable for products that need to wick moisture
away from the skin. Additionally, dry-laid non-woven fabrics are often more cost-effective due to simpler
production processes, which can help reduce manufacturing costs. Dry-laid fabrics are known for their
versatility and are widely used in applications such as:

. Hygiene products: Diapers, sanitary napkins, and wipes
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. Medical textiles: Surgical gowns, masks, and drapes
. Home furnishings: Mattress covers, tablecloths, and insulation
. Filtration: Air and liquid filters

This process provides flexibility in fiber choice and results in fabrics that are soft, absorbent, and
breathable.

Spun-Laid Non-Woven Fabrics:

In contrast, spun-laid non-woven fabrics are created by spinning fibers into a web and then bonding them
using thermal processes. This manufacturing technique results in fabrics that are generally stronger and
more durable than their dry-laid counterparts. Spun-laid non-woven fabrics are characterized by their
uniform fiber distribution and higher tensile strength, making them ideal for applications that require
robustness and longevity. Spunbond fabric technology involves extruding and layering polymer
filaments, bonded to form a durable, versatile nonwoven fabric. The number of beams in production lines
determines the fabric's complexity; more beams allow for enhanced strength, uniformity, and multi-
layered functionality. Advanced setups enable combinations like SMS fabrics, ideal for hygiene,
healthcare, and filtration due to superior durability and performance.

These fabrics are widely used in various industries, including automotive (for sound insulation and
interior components), construction (for geotextiles and roofing materials), and agricultural (for crop
covers and ground covers). The ability of spun-laid fabrics to be engineered for specific performance
characteristics, such as water resistance and UV stability, further broadens their range of applications.
As a result, spun-laid non-woven fabrics are often preferred for demanding environments where
performance and durability are critical.

Spunbond technology involves the continuous extrusion of polymer filaments, which are then laid down
in a random pattern and thermally bonded. This process not only ensures a consistent fabric structure but
also enhances the fabric's performance characteristics. Spunbond fabrics can be produced in a variety of
weights and can be engineered to possess specific attributes, such as enhanced breathability, water
resistance, and UV stability, which further broadens their range of applications. Spunbond is a popular
technology, where the filaments are thermally bonded. Spunbond fabric is made up of Polypropylene
(PP) fabric. These fabrics are valued for their strength and durability, making them suitable for:

Medical and hygiene products: Disposable masks, gowns, and covers
Agriculture: Crop covers, weed control fabrics

Construction: Geotextiles, roofing materials

Packaging and industrial uses: Shopping bags, protective packaging

Spunbond, are known for their lightweight, strength, and resistance to wear and tear, making them ideal
for applications requiring durability and high performance. In this technology, the number of beams—
single, double, or triple—determines the layers of fabric produced during the manufacturing process.

. Single-beam Spunbond: This process involves a single spinneret beam to produce one layer of
non-woven fabric. It is suitable for lightweight fabrics and offers cost-effective production for
applications like disposable products, hygiene products, or packaging materials.

. Double-beam Spunbond: Utilizing two spinneret beams, this process creates a two-layer
fabric, which enhances durability, strength, and thickness. Double-beam spunbond fabrics are
often used in medical textiles, geotextiles, and filtration materials, where higher performance is
required.

. Triple-beam Spunbond: With three spinneret beams, this process produces a multi-layered

fabric with superior strength, filtration efficiency, and durability. It is used for heavy-duty
applications, such as industrial products, roofing materials, and automotive textiles.
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Together, these two segmentation processes, dry-laid and spun-laid, serve as the foundation of the non-
woven fabric industry, catering to a wide range of industries and specific needs.

Chart 20: Market breakup by Technology
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Spun-laid based fabric is highly used due to its cost-effectiveness, high production efficiency, and
versatility across various industries such as hygiene, medical, and construction. It offers superior
strength, durability, and uniformity, making it ideal for applications like diapers, wipes, medical gowns,
and geotextiles. In CY23, it accounted for over 56% of the global non-woven fabric market, and this
dominance is expected to continue through CY?29 due to its widespread adoption and growing demand
in sectors that require reliable and high-performance non-woven materials.

Market Overview by End User Industry

The non-woven fabric market is segmented by end-user industries, each with unique applications and demands.
Here’s an overview of the major industries:

1. Health & Hygiene: The health and hygiene sector represent a major consumer of non-woven fabrics,
fueled by an increasing global awareness of hygiene and safety standards. As individuals and
organizations prioritize cleanliness and protective measures, the demand for effective hygiene products
has surged. Non-woven fabrics are uniquely suited for this sector due to their excellent absorbency,
softness, and ability to create protective barriers.

In personal care, non-woven fabrics are widely used in products such as diapers, sanitary pads, adult
incontinence products, puppy pads, under pads an
comfort and moisture-wicking properties, ensuring users remain dry and comfortable while effectively

managing fluid absorption. In medical settings, non-woven fabrics are integral to producing surgical

gowns, masks, drapes, and other disposable items that enhance safety and prevent contamination. Their

lightweight nature, combined with strong barrier properties, makes them essential for maintaining sterile

environments in hospitals and clinics.

As public awareness continues to grow regarding health risks and the importance of hygiene, the reliance

on non-woven fabrics in health and hygiene applications is expected to expand, driving further innovation
and market growth in this critical sector. Non-woven are widely used in products such as:
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Diapers

Adult incontinence products
Sanitary napkins

Wipes

Chart 21: Domestic Consumption by Health & Hygiene industry (Volume)
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These fabrics offer softness, absorbency, and breathability, making them ideal for skin contact products.
The increasing demand for disposable hygiene products continues to drive growth in this sector.

Medical: Non-woven fabrics play an essential role in the medical industry due to their sterilizable,
disposable, and protective qualities. They meet strict hygiene standards, making them ideal for medical
applications like surgical gowns, masks, and drapes. Their ability to be sterilized ensures safe usage in
infection-controlled environments, while their disposable nature reduces cross-contamination risks,
enhancing patient safety.

The Indian government has boosted healthcare efforts through initiatives like the National Health
Mission, increasing primary healthcare spending from 51.3% in 2014-15 to 55.9% in 2019-20. India's
healthcare network and infrastructure are set to grow, while pharmaceutical exports are expected to rise
by 8% during FY24 and FY25, as the industry expanded from USD 34.7 billion in FY17 to USD 50
billion in FY23. As the healthcare sector continues to evolve, the demand for innovative non-woven
fabric solutions is likely to grow, further cementing their importance in the medical industry. Key
applications include:

. Surgical gowns and drapes

. Face masks and respirators

. Surgical caps and shoe covers
o Wound care products

Additionally, non-woven fabrics provide effective barrier protection against fluids, bacteria, and other
contaminants. This protective quality is essential for medical professionals, as it safeguards both
healthcare providers and patients from potential infections during surgical procedures or routine
examinations.

Their use in infection control and patient care is crucial, especially in hospitals and clinics, where they
provide an effective barrier against contamination.
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Chart 22: Domestic Consumption by Medical industry (Volume)
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Packaging: Non-woven fabrics are gaining popularity in the packaging industry due to their durability,
flexibility, and lightweight properties, making them an ideal alternative to traditional materials. These
fabrics provide strong protection while reducing environmental impact, ensuring reliable performance
during transportation and handling. With the packaging industry valued at USD 99 billion in CY23 and
projected to reach USD 170-180 billion by CY29 (CAGR of 9.5%), this growth is expected to benefit
the non-woven fabric sector. Their versatility allows for customizable packaging solutions across
various products, from consumer goods to industrial items, with options in thickness and texture to meet
specific needs.

Furthermore, the lightweight nature of non-woven fabrics contributes to reduced shipping costs and
lower carbon emissions during transportation. As industries increasingly prioritize sustainability, the use
of non-woven materials in packaging aligns with eco-friendly practices, especially since many non-
woven fabrics are made from recyclable or biodegradable materials. This combination of durability,
flexibility, and lightweight properties positions non-woven fabrics as a valuable asset in the packaging
industry, helping companies to enhance their product presentation while also addressing environmental
concerns. Common uses include:

. Reusable shopping bags
Protective packaging materials
. Agricultural packaging

Chart 23: Domestic Consumption by Packaging industry (Volume)
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Agriculture: According to the Economic Survey, the agriculture sector in India has recorded an average
annual growth rate of 4.18% over the past five years ending FY24. It remains a vital part of the economy,
supporting 42.3% of the population and contributing 18.2% to the GDP at current prices. Given this, the
use of non-woven fabrics in agriculture is set to remain high. These fabrics play a key role in boosting
crop yields and protecting plants from environmental stress, supporting sustainable farming practices.
They are commonly used as crop covers, helping regulate temperature and humidity while shielding
crops from harsh weather conditions like frost, hail, and extreme sunlight. These fabrics serve multiple
purposes, significantly contributing to sustainable farming practices. One of their primary applications
is as crop covers, which protect plants from harsh weather conditions such as frost, hail, and excessive
sunlight. By creating a microclimate around the crops, non-woven fabrics help maintain optimal
temperature and humidity levels, promoting healthy growth and enhancing yield.

Additionally, non-woven fabrics are effective in weed control. They can be used as mulch mats that
suppress weed growth while allowing water and nutrients to penetrate the soil. This reduces the need for
chemical herbicides, aligning with organic farming practices and contributing to soil health. Moreover,
non-woven fabrics are often utilized in seedling trays and bags, providing a suitable environment for
germination and root development. Their breathable nature ensures proper air circulation and moisture
retention, crucial for young plants.

Furthermore, non-woven fabrics aid in soil erosion control and water conservation. They can be used as
geotextiles in erosion control blankets or as ground covers that stabilize soil and reduce runoff. By
retaining moisture in the soil, these fabrics help to minimize irrigation needs, promoting water
conservation in agricultural practices. Overall, the use of non-woven fabrics in agriculture not only boosts
productivity but also supports eco-friendly farming methods, making them an invaluable resource for
modern agriculture. Their applications include:

. Crop covers

. Weed control fabrics

. Greenhouse shading

. Root bags and Plant covers
. Frost protection

These fabrics help regulate temperature, protect crops from pests, and improve soil moisture retention,
contributing to improved agricultural productivity and efficiency.

Chart 24: Domestic Consumption by Agriculture industry (Volume)
140

120 114
100

80 75

Sales
(In Thousand Tons)

60 50

40

20

2019 2024F 2029F

Source: MAIA Research
Note: F: Forecast

175



Chart 25: Domestic Consumption by End user industry (Volume)
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Chart 26: Domestic Consumption by End user industry (Value)
_ 2,500 2,233
c
o
= 2,000
=
Q 1,500 1,250 1,319
= 1,000 921
< 7
= 703 653 565
S 500 319 141209 510333 297
< 84 116
> _ . — | .
Medical Packaging Health & Hygiene Agriculture Others

m 2019 2024F 2029F

Source: MAIA Research
Note: F: Forecast

The Health & Hygiene industry is the largest consumer of non-woven fabrics, holding a 43.7% market share in
CY23. Rising global consumer expectations for safety and quality in personal hygiene products have led
manufacturers in this sector to increasingly use high-quality non-woven fabrics. These materials enhance both
product safety and comfort, making them highly favoured by consumers. The growing demand for high-purity,
high-performance non-woven fabrics, particularly in the medical and healthcare fields, continues to be a major
driver of market expansion, as these fabrics meet stringent safety and performance standards.

Meanwhile, the Medical industry consumed 87 Thousand Tons of non-woven fabric in CY19, accounting for
15.8% of the total volume. By CY23, this share rose to 26.3%, and it is expected to further grow to 531 Thousand
Tons, representing 29.1% of consumption by CY29. This substantial increase is driven by the growing demand
for disposable medical products like masks, gowns, and protective gear, especially post-COVID-19. Enhanced
hygiene standards and the expansion of healthcare infrastructure have also accelerated the use of non-woven
fabrics in medical applications due to their versatility and cost-effectiveness.

The Agriculture and Packaging industries are relatively small consumers of non-woven fabrics, with market shares
of 7.0% and 5.0% in CY23, respectively. However, by CY29, these shares are projected to decline to 6.3% and
4.1%. This decrease is primarily driven by the growing adoption of advanced materials and sustainable practices
within these sectors. In agriculture, innovative alternatives like biodegradable plastics are gaining traction,
reducing reliance on non-woven fabrics. Similarly, the packaging industry is shifting towards more eco-friendly
options, as consumers increasingly prioritize sustainability. As a result, non-woven fabrics may face challenges
in maintaining their market presence in these industries moving forward.
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The usage of non-woven fabric is anticipated to rise across all industries due to its numerous advantages for users,
coupled with advancements in technology and cost reduction. These benefits create a win-win situation, making
non-woven fabrics increasingly appealing for a variety of applications.

Indian Non-Woven Fabric Market

The Indian non-woven fabric market has seen significant growth in recent years, driven by rising demand from
industries such as healthcare, hygiene, agriculture, automotive and packaging. Increased awareness of hygiene,
particularly post-COVID, has accelerated the use of non-woven fabrics in medical textiles, masks, and hygiene
products like diapers and sanitary pads. Additionally, government initiatives supporting domestic manufacturing
and the push for eco-friendly alternatives to plastics have further fueled market expansion. The rise of urbanization
and higher disposable incomes have also contributed to the growing demand for non-woven fabrics across various
applications.

Key industries like agriculture and packaging are leveraging non-woven fabrics for their strength, durability, and
cost-effectiveness. In agriculture, non-woven fabrics are used for crop protection, weed control, and soil
stabilization, while the packaging industry is adopting them as sustainable solutions for reusable shopping bags
and protective packaging. Spunbond technology, known for its versatility and cost-efficiency, remains dominant
in India, with polypropylene (PP) being the most widely used material due to its favorable properties for multiple
applications.

Domestic Non-woven fabric consumption trend

Chart 27: Domestic consumption trend (Volume)
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Chart 28: Domestic consumption trend (Value)
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Domestic consumption of non-woven fabric in India experienced a significant increase, rising from 548 thousand
tons in CY'19 to 989 thousand tons in CY23, which represents a robust CAGR of 15.9%. Concurrently, revenue
from this sector grew from USD 1,469 million in CY19 to USD 2,670 million in CY23, reflecting a CAGR of
16.1%. This rapid growth can be attributed to increasing demand across key industries such as healthcare, hygiene,
packaging, and automotive. The widespread adoption of non-woven fabrics for disposable hygiene products like
diapers, sanitary pads, and medical supplies has played a pivotal role in this expansion. Government initiatives
such as the Swachh Bharat Mission, which emphasized improved sanitation and hygiene, also significantly
boosted demand for non-woven materials. Additionally, the rise of e-commerce and modernization of retail
packaging further contributed to the increased consumption of non-woven fabrics.

Looking ahead, domestic consumption of non-woven fabric is projected to grow at a CAGR of 11.2% from CY24
to CY29. This sustained growth is expected to be driven by the expansion of healthcare infrastructure, rising
awareness about personal hygiene, and the increasing use of non-woven fabrics in industrial applications like
automotive, agriculture, and construction. As India's economy continues to grow and urbanize, the demand for
high-performance, cost-effective materials like non-woven fabrics is anticipated to strengthen further, positioning
India as a key player in the global non-woven fabric market.

Growth Drivers in Non-Woven Industry
The Indian non-woven industry is experiencing robust growth, driven by several key factors:

1. Rising Demand for Hygiene Products: The demand for hygiene-related products has surged in India,
especially in the wake of the COVID-19 pandemic. Increasing awareness around personal hygiene and
health safety has led to a sharp rise in the consumption of non-woven products such as baby diapers,
adult incontinence products, sanitary napkins and pads, and wipes. The medical sector has also seen an
uptick in the use of non-woven fabrics for disposable items such as surgical masks, gowns, drapes, and
caps, which are critical for infection control. As more consumers shift towards disposable and single-
use hygiene products due to health concerns, the non-woven fabric industry is expected to continue
growing.

2. Government Initiatives and Support: I ndi a’ s gover nment h a"Makein
India" to boost domestic manufacturing and reduce dependence on imports, providing incentives for
industries, including the non-woven sector. The government's focus on infrastructure development, rural
healthcare, and sanitation has further driven demand for non-woven products in various applications.
Moreover, the increasing regulatory push for eco-friendly materials is encouraging the replacement of
single-use plastics with sustainable non-woven fabric alternatives, particularly in packaging and
consumer goods. This shift is not only helping companies comply with regulations but is also promoting
the adoption of non-woven fabrics across multiple sectors.

3. Growth in Agriculture and Infrastructure: The agriculture and infrastructure sectors are key drivers
of the non-woven fabric market in India. In agriculture, non-woven fabrics are used in applications such

troduc

as crop covers, weed control mats, and greenhouse insulation, offering protection against extreme

weather, pests, and improving water Tretent
the use of non-woven fabrics in modern farming techniques is growing. In the infrastructure domain,
non-woven geotextiles are used in road construction, erosion control, drainage systems, and landfills.
The government’s increased spending on inf
is boosting the demand for non-woven geotextiles, which are valued for their strength, durability, and
cost-effectiveness.

4. Technological Advancements: Technological innovations in non-woven fabric production, such as
spunbond and spunlace technologies, have significantly improved the quality, efficiency, and variety
of non-woven fabrics available. These advancements allow manufacturers to produce fabrics with
specialized properties like softness, strength, absorbency, and flame retardancy, catering to diverse
industries such as automotive, medical, and packaging. As production processes become more
automated and efficient, non-woven fabrics are being increasingly used as cost-effective alternatives to
traditional textiles and plastics. This technological progress has broadened the scope of applications for
non-wovens, making them more adaptable to the evolving needs of industries while ensuring higher
productivity and lower production costs.
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These factors, along with rising disposable incomes and urbanization, are expected to continue driving the growth
of the non-woven industry in India.

Challenges faced by Non-Woven Industry

1.

Raw Material Dependency: A significant portion of raw materials used in the non-woven industry,
particularly polypropylene (PP), is imported. Fluctuating global prices and dependency on imports
make it difficult for manufacturers to maintain stable production costs. Additionally, disruptions in the
global supply chain, as seen during the COVID-19 pandemic, can create shortages or delays, further
impacting production and pricing.

Environmental Concerns: Although non-woven fabrics offer eco-friendly alternatives to some
materials, many non-woven products are still derived from petrochemical sources like polypropylene.
The lack of biodegradable or sustainable alternatives poses environmental challenges, particularly as
governments worldwide tighten regulations on plastic usage. Manufacturers face increasing pressure to
develop and adopt greener production processes, which can involve high research and development
costs.

High Competition and Fragmented Market: The Indian non-woven industry is highly fragmented,
with a large number of small and medium-sized enterprises (SMEs) competing with bigger players.
Intense competition often leads to price wars, reducing profit margins for many companies. Smaller
firms, in particular, struggle with scaling up and investing in advanced technologies to stay competitive
against larger, more established players.

Technological Gaps and Lack of Skilled Labor: While technological advancements like spunbond
and spunlace are driving growth, many Indian manufacturers still lag behind in adopting advanced
technologies. Limited access to the latest machinery and expertise results in suboptimal production
efficiency and product quality. Additionally, a shortage of skilled labor in handling advanced
technologies and operating modern machinery is a significant hurdle for many companies looking to
upgrade their operations.

Lack of Awareness and Acceptance in Some Sectors: In certain industries, especially agriculture and
construction, the awareness and adoption of non-woven fabrics are still limited. Traditional materials
such as plastics, jute, and cotton continue to dominate, and the advantages of non-woven fabrics are not
always fully recognized. This slow acceptance hinders the growth potential of non-woven products in
sectors that could benefit from their use.

Regulatory and Compliance Issues: Navigating regulatory frameworks and compliance requirements,
particularly related to environmental sustainability, is another challenge for the non-woven industry.
Stricter environmental laws, such as bans on single-use plastics, are pushing the industry to innovate
and find alternatives. Compliance with these evolving regulations can be costly and requires significant
investment in R&D and production process upgrades.

Government Initiatives & Regulations

Regulations:

The Indian non-woven industry is governed by several regulations and standards aimed at ensuring product
quality, safety, environmental sustainability, and consumer protection. Here are some key government
regulations and frameworks impacting the industry:

1.

Bureau of Indian Standards (BIS): The BIS is responsible for establishing quality standards for non-
woven fabrics in India. It sets guidelines for various properties such as tensile strength, absorbency, and
durability, ensuring that products meet the required safety and quality benchmarks. Compliance with
BIS standards is crucial for manufacturers, as it enhances product credibility and consumer trust.

Plastic Waste Management Rules: With growing concerns over plastic pollution, the Indian
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government has introduced regulations to manage plastic waste effectively. The Plastic Waste
Management Rules, 2016, and subsequent amendments emphasize reducing single-use plastics and
promoting biodegradable alternatives. Non-woven fabrics, especially those made from eco-friendly
materials, can offer a sustainable alternative, encouraging manufacturers to focus on producing
environmentally friendly products.

3. The Environmental Protection Act: Under the Environmental Protection Act, 1986, the production
processes in the non-woven industry must comply with environmental regulations aimed at minimizing
pollution and managing waste. Manufacturers are required to implement measures for waste
management, emissions control, and resource conservation. This act encourages the adoption of cleaner
technologies and sustainable practices in non-woven fabric production.

4. Textile Committee Act: The Textile Committee Act, 1963, establishes a framework for promoting the
development of the textile industry in India, including non-woven fabrics. The committee works to
ensure the quality of textiles and promotes research and development in the sector. It also provides
guidelines for the testing and certification of textiles, which is essential for ensuring compliance with
quality standards.

5. Consumer Protection Act: The Consumer Protection Act, 2019, is crucial for safeguarding consumer
rights and ensuring that non-woven products meet safety and quality standards. This act mandates clear
labeling, quality assurance, and the provision of accurate information about products, empowering
consumers to make informed choices and holding manufacturers accountable for their products.

6. Trade and Import Regulations: The government regulates imports and exports of non-woven
materials through various trade policies and customs regulations. This includes duties, tariffs, anti-
dumping measures and compliance with international standards. Regulations are designed to protect
domestic manufacturers and ensure that imported non-woven fabrics meet the same quality and safety
standards as locally produced goods.

Government Initiatives
1. Make in India:

The "Make in India" initiative, launched by the Government of India, aims to boost domestic
manufacturing and attract investment, significantly impacting the non-woven fabric industry. By creating
a supportive environment for local production, the initiative encourages companies to develop,
manufacture, and assemble products within India, fostering job creation and skill enhancement. The
government's shift from a regulatory to a collaborative role enables partnerships with industries, driving
economic development and innovation.

Through this initiative, India has opened key sectors to foreign direct investment (FDI), promoting
transparency and reducing bureaucratic hurdles. Measures focused on improving the ease of doing
business, including IT-driven applications and streamlined licensing processes, have been implemented
to enhance operational efficiency. For the non-woven fabric industry, these reforms are crucial in
advancing sustainable manufacturing practices, technological growth, and overall competitiveness in the
global market.

2. Capital subsidy for investing in technical textiles:

The government has announced a 15% capital subsidy for investments in technical textiles under the
Amended Technology Upgradation Fund Scheme (ATUFS). Under this scheme, the introduction of a
technology mission for technical textiles with an outlay of Rs 200 crore, allocating Rs 25 crore for each
center of excellence. Additionally, SITRA (South India Textile Research Association) is collaborating
with the Defense Research and Development Organization (DRDO) and the Indian Space Research
Organization (ISRO) to develop advanced products in technical textiles, encouraging spinning mills to
explore this promising sector for new opportunities.

3. Government Initiatives for Sustainable Development

180



To position India as a global leader in technical textiles, the government launched the National Technical
Textiles Mission (NTTM) with an outlay of INR 14.80 billion for FY 2020-21 to 2023-24. Technical
textiles, used in diverse fields from agriculture to high-end applications like bulletproof jackets and space
gear, are a growing segment. The NTTM focuses on four key areas: Research and Innovation, Promotion
and Market Development, Export Promotion, and Education and Skill Development. Additionally,
various government initiatives promote sustainable development in textiles, particularly non-woven
fabrics, emphasizing biodegradable materials and eco-friendly production methods.

4. SAMARTH Scheme

The Samarth scheme is a flagship skill development initiative launched by the Government of India to
enhance capacity building in the textile sector. With an estimated budget of INR 13 billion, the scheme
aimed to train 1 million individuals over three years (2017-20). It encourages participation from various
stakeholders, including the textile industry, institutions, state governments, NGOs, companies, and
startups. As of August 2021, the government reported that 1,565 artisans had benefited from training
provided in 63 Samarth Training Centres, highlighting its impact on upskilling workers in the textile
sector.

Industry Outlook

The overall forecast for the non-woven industry is optimistic, with global sales projected to grow at a CAGR of
5.1% from CY2024-29, characterized by robust growth driven by diverse applications across various sectors,
including healthcare, hygiene, medical, automotive, construction, and agriculture. As global consumer demand
for high-quality, safe, and environmentally friendly products rises, the non-woven fabric market is expected to
expand significantly. Technological advancements, such as improved manufacturing processes and innovative
material formulations, are enhancing the performance and versatility of non-woven fabrics. The surge in
disposable products within healthcare and hygiene particularly in response to health crises like the COVID-19
pandemic—is further boosting market demand. Additionally, sustainability trends are encouraging the
development of biodegradable and recyclable non-woven options, aligning with global efforts to minimize
environmental impact.

Despite these positive trends, a significant challenge facing the industry is the high level of product homogeneity.
Many manufacturers produce non-woven products that share similar performance characteristics, appearances,
and purposes, which can hinder market growth and brand loyalty.

However, on the opportunity front, technological advancements are enhancing the functionality and performance
of non-woven fabrics, paving the way for new growth avenues within the industry. The market remains highly
competitive, with established players benefiting from advantages in production scale, financial resources, brand
recognition, and market share. New entrants who cannot innovate and differentiate their offerings may struggle
to succeed in this fierce competitive landscape, underscoring the need for continuous improvement and adaptation
to stay relevant in the evolving market.

In summary, the non-woven industry is poised for sustained growth due to a confluence of factors. Increasing
consumer expectations for high-quality products that prioritize safety and performance are driving demand across
various sectors, particularly in healthcare and hygiene. Technological innovations in manufacturing processes and
material science are enhancing the capabilities of non-woven fabrics, making them more versatile and effective
for diverse applications.

Furthermore, the industry's shift towards sustainable materials aligns with global efforts to reduce environmental
impact, appealing to eco-conscious consumers and businesses alike. As a result, non-woven fabrics are becoming
an essential part of the global textile landscape, embodying the overarching trends toward quality, safety, and
environmental responsibility that define modern consumer behavior and industry practices. This positioning not
only underscores the industry's relevance but also highlights its potential for future expansion as it adapts to
evolving market demands.

Peer Comparison
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Major Players

The following players in the Non-woven fabric industry segment have been considered for competitive analysis:

Table 4: Peer Analysis

Name of the
Company

Spunweb Nonwoven
Limited (SNL)

Fiberweb India
Limited

Sidwin Fabric
Private Limited

Eximius Innovative
Private Limited

Business Overview

Spunweb Nonwoven Private Limited, established in 2015, is a specialised in the
manufacturing and supply of nonwoven fabrics, including Polypropylene Spun
Nonwoven Fabric, Laminated Nonwoven Fabric, and UV Treated Nonwoven Fabric.
These fabrics are widely utilized in applications such as door mats, bags, carpets, and
tarpaulins. The company operates advanced testing facilities, including Universal
Tensile Testing and Rewet Properties Testing, to maintain product quality.

Spunweb exports its products to North America, Europe, and the Middle East. Over
two-thirds of its revenue comes from fabric demand in the hygiene sector, with the
remainder derived from applications in medical, packaging, agriculture, and
construction industries.

SNL is one of the largest manufacturers in spunbond non-woven fabric industry in
india, with an installed production capacity of 32,640 MT as of FY24.

Fiberweb (India) Ltd., established in 1985, initially specialized in the manufacturing
and export of injection-moulded, blow-moulded, and roto-moulded products, along
with garbage bags and carrier bags, using German machinery. To align with growing
global demand for non-woven fabrics and mitigate business risks, the company
diversified into the non-woven fabric segment in the early 1990s. Fiberweb set up its
unit for Spun Bond Nonwoven Fabrics, becoming the first company of its kind in India.
Since commissioning the plant in 1996, the company has consistently delivered roll
goods to customers worldwide, including several Fortune 500 companies.

SIDWIN Fabric Private Limited, established in 2011, is a manufacturer, supplier, and
exporter of PP Spun Bond Nonwoven Fabric. The company's product range includes
Nonwoven Fabric Rolls, Nonwoven Fabric Sheets, Hydrophilic Nonwoven Fabric,
Agriculture Nonwoven Fabric, and more, all produced using high-quality raw
materials.

Sidwin focuses on meeting market demands with trust, integrity, transparency, and
technical expertise. By adopting the latest industry trends and leveraging modern
facilities, the company has the capability to produce nonwoven fabrics in various
patterns as per customer requirements. Its products find diverse applications in
agriculture, medical, health and hygiene, packaging, footwear, garments, mattresses,
and furniture sectors.

Eximius Innovative Pvt. Ltd. manufactures PP Spun Bond Non-Woven Fabric in
various colors and GSM, tailored to customer requirements. The non-woven fabric is
produced directly from fibers without involving weaving, knitting, or tufting
processes. The product range includes Spun Bond Non-Woven Fabric (SSMMS, SSS,
SS, S), Hydrophilic Fabric, and Ultra Soft & High Loft Fabric, among others.

Source: Based on information available on public domain
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Peer Comparison

Table 5: Comparison of Revenue from Operations (In INR Million)

Peers FY21 FY22 FY23 FY24
Spunweb Nonwoven Private Limited 1,272.82 1,118.26 1,147.42 1,480.3
Sidwin Fabrics Private Limited 869.6 713.7 579.2 -
Eximius Innovative Private Limited - 235.87 508.6 554.9
Fiberweb India Limited 1,074.5 953.9 661.1 859.9

Source: Audited financial statements, MCA

Note:

1. Annual report for Sidwin Fabrics Private Limited is not available for FY24 on MCA

2. Eximius Innovative Private Limited reported no revenue in FY21, as the company began its operations in February 2020 and, according

to MCA filings, had no revenue from operations during that financial year.

Table 6: Comparison of EBITDA (In INR Million)

Peers FY21 FY22 FY23 FY24
Spunweb Nonwoven Private Limited 60.8 45.6 95.1 145.3
Sidwin Fabrics Private Limited 90.7 48.8 62.9 -

Eximius Innovative Private Limited (0.8) 19.3 53.2 75.0
Fiberweb India Limited 224.1 149.6 11.8 114.7

Source: Audited financial statements, MCA

Table 7: Comparison of EBITDA Margin

Peers FY21 FY22 FY23 FY24
Spunweb Nonwoven Private Limited 4.8% 4.1% 8.3% 9.8%
Sidwin Fabrics Private Limited 10.4% 6.8% 10.9% -

Eximius Innovative Private Limited - 8.2% 10.5% 13.5%
Fiberweb India Limited 20.9% 15.7% 1.8% 13.3%

Source: Audited financial statements, MCA

Table 8: Comparison of PAT (In INR Million)

Peers FY21 FY22 FY23 FY24
Spunweb Nonwoven Private Limited 41.8 34.4 11.8 59.7
Sidwin Fabrics Private Limited 57.4 19.1 5.8 -
Eximius Innovative Private Limited (0.6) (1.3) 16.4 46.8
Fiberweb India Limited 143.7 113.4 (2.9) 72.7

Source: Audited financial statements, MCA

Table 9: Comparison of PAT Margin

Peers FY21 FY22 FY23 FY24
Spunweb Nonwoven Private Limited 3.3% 3.1% 1.0% 4.0%
Sidwin Fabrics Private Limited 6.6% 2.7% 1.0% -

Eximius Innovative Private Limited - -0.6% 3.2% 8.4%
Fiberweb India Limited 13.4% 11.9% -0.5% 8.5%

Source: Audited financial statements, MCA
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Table 10: Comparison of ROCE

Peers FY21
Spunweb Nonwoven Private Limited 10.5%
Sidwin Fabrics Private Limited 25.3%
Eximius Innovative Private Limited -0.6%
Fiberweb India Limited 9.9%

Source: Audited financial statements, MCA

Table 11: Comparison of Total Debt (Short-Term & Long-Term Borrowings-In INR Million)

Peers FY21
Spunweb Nonwoven Private Limited 240.4
Sidwin Fabrics Private Limited 212.5
Eximius Innovative Private Limited 94.8

Fiberweb India Limited -

Source: Audited financial statements, MCA

[Remainder of the page has been intentionally left blank]
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OUR BUSINESS

Unl es s ot her wi s e stated, references in t his secti o,

financial information) are to the Company, along with our subsidiary, Spunweb India Private Limited, on a
consolidated basis. To obtain a complete understanding of our Company and business, prospective investors

should read t his section in conj unct Restated Finantidl “Ri s
Information” and “Management s Discussiofi Opdr dniodp
on pages 32, 152, 242, and 295, respectively, as well as financial and other information contained in this
Prospectusas a whol e. Additionally, please Hprfcataintams “Def i
used in this section. The industry information contained in this section is derived from the report t i t Indusdry *

Research Report on Nonwoven Fabric Industry” J a n2d, @2y ( t h e “CareEdge Report

released by CARE Advisory Research and Training Limited. The CareEdge Report has been commissioned by us
in connection with the Issue. Neither we, nor the BRLM, nor any other person connected with the Issue has
independently verified this information. Some of the information set out in this section, especially information
with respect to our plans and strategies, contain forward-looking statements that involve risks and uncertainties.
Before deciding to invest in Equity Shares, prospective Investors should read this entire Prospectus. An investment
in Equity Shares involves a high degree of risk. For a discussion of certain risks in connection with investment in

the FEquity Shares, vy ou s h3@ ol adiscusgiom df the'rRks andcuncéitaintieso r s ~
related to those statements, as we [l [ as “Financial

Financial Condition and 2RXadl®5trespectovdly, fd) p diseussioniofacertain’
factors that may affect our business, financial condition or results of operations. Our actual results may differ
materially from those expressed in or implied by these forward-looking statements. Unless otherwise stated, the
financial information used in this section is derived from our Restated Financial Statements.

OVERVIEW

on p

We,al ong with our wholly owned s ub SIPId i) a renpgagek phet n we b

business of manufacturing of polypropylene spunbond nonwoven fabrics primarily used in industries such as
hygiene, healthcare, packaging, agriculture and others (including roofing & construction, industrial and home
furnishing). We are one of the largest manufacturers in spunbond nonwoven fabric industry in India, with an
installed production capacity of 32,640 MT as of FY24 (Source: CareEdge Report). Our product portfolio consists
of hydrophobic nonwoven fabric, hydrophilic nonwoven fabric, super soft nonwoven fabric, UV treated fabric,
antistatic nonwoven fabric and FR treated fabric in the width of 1.6m, 2.6m and 3.2m with the range of 7 to 150
gr ams per s q u a rThese prodticts are agaflableSiMmoye than 20 colours and they can be
customized in colour with value-added services such as varied coatings, slitting, printing, sheet cutting and wider-
width fabrics. We are also engaged in supply of various types of nonwoven fabric bags. Our Company is ISO
9001:2015 certified which ensures the products manufactured by us are reliable and consistent in quality.

Our customers include manufacturers of hygiene products viz. diapers, sanitary pads and under pads,
manufacturers of healthcare products viz., face masks, PPE kits, surgical gowns and other medical disposable
products. Our customers also include manufacturers of packaging products viz. shopping bags, grocery bags, suit
cover bags and manufacturers of agricultural products viz. fruit cover and crop cover. Some of our customers
include names such as RGI Meditech Private Limited, Millenium Babycares Limited, Sekhani Industries Private
Limited, Myra Hygiene Products Private Limited, Rotech Healthcare Private Limited, Poligof Micro Hygiene
(India) Private Limited, Salus Products Private Limited, Kwalitex Healthcare Private Limited, JDS Nonwoven,
Vyom Nonwoven, among others.

We manufacture, market and sell our products in domestic as well as international markets. In domestic market,
we have catered to more than 400, 450, and 485 customers during Fiscal 2023, Fiscal 2024 and Fiscal 2025. In
the international market, we have catered to more than 15, 20, and 20 customers during Fiscal 2023, Fiscal 2024
and Fiscal 2025, respectively, who are based in countries such as the United States of America, United Arab
Emirates, Italy, Egypt, Saudi Arabia, Sri Lanka, Nepal, Kenya and Nigeria.

Our registered office and corporate office are located in Rajkot, Gujarat. Our manufacturing facility is located at
Survey No.109(2), N.H. 27, Near Wankaner Boundry Post at Jalida, Village Rangpar, Wankaner, Rajkot — 363
621, Gujarat with an installed capacity of 20,400 me t r i ¢t o n MIPPA’r pperatednimithree production
lines. The total area of our manufacturing facility is 18,197 square meters, which is owned by our Company. The
manufacturing facility of SIPL is located at Survey No.119p1, N.H.27, Nr. Wankaner Boundary, Rangpar, Jalida,
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Wankaner, Rajkot - 363621, Gujarat with an installed capacity of 12,240 MTPA operated in two production lines.
The total area of SIPL facility is 15,580 square meters, which is owned by SIPL.

We are an environmentally conscious Company committed to sustainability and the use of renewable resources.
As on the date of this Prospectus, we have installed rooftop solar projects with a total capacity of 1.1 Megawatt

( MW” ) and 0.43 MW at the manufacturing fAseniMhrcht i e s

31,2025, ~12.08% and ~5.81% of the energy requirements of our Company and SIPL, respectively, were sourced
from renewable resources, i.e. the rooftop solar power plant. The first and second rooftop solar power plant of our
Company became operational in Fiscal 2022 and Fiscal 2024, respectively. The rooftop solar power plant of SIPL
became operational in the Fiscal 2025.

Our Board of Directors comprises both management executives and independent directors, each contributing
substantial business expertise. Our Promoters, Jay Dilipbhai Kagathara and Kishan Dilipbhai Kagathara, have
been instrumental in expanding our business operations. Their experience and efforts have enabled us to
implement an efficient manufacturing process and build strong customer relationships coupled with a diversified
product portfolio. Our General Manager — Operations, Yashpalsinh Ghanshyamsinh Dasondi, has an experience
of over eighteen years in production of nonwoven fabrics, and our Chief Financial Officer, Abhaykumar
Narshibhai Fadadu, has an experienced over nine years the experience in the field of accountancy.

Our restated consolidated total income for the Fiscals 2025, 2024, 2023 were X 22,713.95 lakhs, X15,424.12 lakhs,
%11,768.01 lakhs, respectively. Our restated consolidated EBITDA for the Fiscals 2025, 2024, and 2023 were
%3,122.59 lakhs, %1,500.51 lakhs, and %1,080.16 lakhs, respectively. Our restated consolidated profit after tax for
the Fiscals 2025, 2024 and 2023 were 31,079.22 1 a k B4gt.18 lakhs and X112.68 lakhs, respectively.

FINANCIAL OVERVIEW
Sr  Particulars® Fiscal % of Fiscal % of total Fiscal % of total
No. 2025 total 2024 income* 2023 income*
( Amo un income* (Amountin (Amount in
lakhs) R 1al R 1lakl

A. Revenue from operations 22,635.03 99.65% 14,861.14 96.35% 11,591.82 98.50%

B.  Other Income 78.92 0.35% 562.98 3.65% 176.19 1.50%

C. Total Income A+B] 22,713.95 100.00% 15,424.1 100.00% 11,768.01  100.00%

2

D. EBITDA® 3,122.59 13.75% 1,500.51 9.73% 1,080.16 9.18%

E. PAT 1,079.22 4.75% 544.18 3.53% 112.68 0.96%

F.  Adjusted Networth® 4,315.34 - 2,509.11 - 2,015.17 -

G. Total Debt® 9,115.84° - 4,832.97 - 4,950.40 -

H. Debt to Equity Ratio® 2.11 - 1.93 - 2.46 -

L. ROCE (%)© 33.66% - 11.55% - 7.30% -

J. ROE (%) 31.63% - 24.06% - 5.79% -
Notes:
1. As per the restated consolidated financial statements
2. EBITDA has been calculated as a sum of profit before tax, finance costs and depreciation and amortization less other income
3. Adjusted Networth is calculated as a sum of Equity Share Capital and Reserves and Surplus (excluding deferred tax assets, intangible

assets and preliminary & pre-operative expenses) as per the restated consolidated financial statements.
4. Total debt is calculated as long-term borrowings plus short-term borrowings (including current maturities of long-term borrowings).
5. Debt to Equity Ratio is calculated as Total Debt (short-term borrowings plus long-term borrowings) divided by Adjusted Networth as
per the restated consolidated financial statements.

6. ROCE s calculated as Earnings Before Interest and Tax divided by Average Capital Employed. Average Capital Employed is calculated

by dividing the sum of closing capital employed of the current fiscal year and closing capital employed of the previous fiscal year by
2. Capital employed is calculated as a sum of adjusted net worth and Long- Term Borrowings.

7. ROE is calculated as Restated profit for the year divided by average adjusted net worth, where average adjusted net worth is calculated
by dividing sum of closing net worth of the current fiscal year and closing net worth of the previous fiscal year by 2.

OUR STRENGTHS
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One of the largest manufacturers of spunbond nonwoven fabrics in India

We are one of the largest manufacturers in spunbond nonwoven fabric industry in India, with an installed
production capacity of 32,640 MT as of FY24 (Source: CareEdge Report). Our Company has strong capabilities
in manufacturing nonwoven fabrics, using advanced spunbond technology to deliver high-quality, innovative
products across diverse industries. We have invested in a wide range of advanced machines, enabling us to
efficiently cater to various customer requirements. Our manufacturing facilities are equipped with five production
lines, each dedicated to manufacture products for specific industries which ensure consistent, efficient output and
seamless integration across all stages of the production process.

One of our key strengths lies in our specialized machines, such as the 1.6m PP SS, which is specifically tailored
for treading and packaging with an annual installed capacity of 2,500 MT. Another machine, with 2.6m PP SS,
has annual installed capacity of 4,200 MT, manufacture products for applications in home furnishings,
construction, and roofing. We also operate two advanced 3.2m PP SS machines with annual installed capacity of
5,900 MT and 8,040 MT, respectively, for packaging, commercial, agricultural, and medical applications. We also
have one 3.2m PP SSS machine with an online detection system, having annual installed capacity of 12,000 MT,
which is exclusively used to produce fabrics consumed in healthcare and hygiene sector for products such as
diapers, sanitary pads, napkins and other personal care items.

By operating multiple production lines simultaneously, we ensure maximum output while maintaining quality of
products. Our ability to scamlessly integrate these specialized machines across various applications allows us to
provide tailored solutions to a wide range of industries such as hygiene, medical, packaging and agriculture.

Tailored spunbond nonwoven fabric manufacturing for industry specific needs

Our Company is a comprehensive solution provider for all types of PP spunbond nonwoven fabrics manufactured
using advanced spunbond technology. Our spunbond technology also enables us to consistently deliver quality
products across a diverse range of nonwoven fabrics that cater to various industries such as healthcare and hygiene,
packaging, agriculture, roofing & construction, industrial and home furnishing, which allows us to offer
customized, quality fabric solutions tailored to the unique requirements of each industry. In the healthcare and
hygiene industry, our products are used in the production of sanitary pads, diapers, and other hygiene products,
meeting the increasing demand for personal care solutions. In the medical industry, our nonwoven fabrics are
integral to the manufacturing of masks, surgical caps and protective suits, supporting the global healthcare system
in maintaining hygiene and safety. We also serve the packaging industry by providing eco-friendly nonwoven
fabrics for shopping bags and wrappers, contributing to the growing emphasis on reusable packaging solutions.
Our fabrics also play a crucial role in agriculture and they are used for fruit, vegetable and crop cover for
protection, supporting environmentally friendly farming practices. This extensive product portfolio enables us to
serve multiple high-growth industries with diversified revenue streams and sustained long-term growth.

Long standing association with different consumers in diverse industries and geographies

We have established long-standing relationships with our customers over the year by delivering quality and
customized products as per their requirements. Few of the customers include names such as Uniclan Healthcare
Private Limited (operating under the brands n
(operating under the brand name “Bumtum”), Myr
name “Luvlap?”, “ eK’agmd R @1 MEditeah Pravate‘Limited (operating under the brand name
“Di gnity” a dndomésReonanksetowe Isave gatered to more than 400, 450, and 485 customers during
Fiscal 2023, Fiscal 2024 and Fiscal 2025. In the international market, we have catered to more than 15, 20, and
20 customers during Fiscal 2023, Fiscal 2024 and Fiscal 2025, respectively, who are based in countries such as
the United States of America, United Arab Emirates, Italy, Egypt, Saudi Arabia, Sri Lanka, Nepal, Kenya, and
Nigeria. Our long-term association with key customers also offers competitive advantages such as stable revenue,
improved customer loyalty and a competitive edge in the market. Our diversified customer base across diverse
geographies has also helped us to hedge against customer concentration risk thereby aiding in reducing our
dependence on a single group of geographies and helps in mitigating the effect of economic and industry-specific
challenges.

Advanced spunbond technology along with cleanroom technology for manufacturing process

We are using SS and SSS advanced spunbond technology in manufacturing nonwoven fabrics. SS refers to two-
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layer spunbond nonwoven fabric in which the upper and lower layers are manufactured using spunbond
technology. SSS refers to a three-layer spunbond nonwoven fabric where three separate layers are formed through
application of spunbond technology during the manufacturing process. Spunbond technology is an efficient
process for producing nonwoven fabrics that are strong, lightweight and cost-effective. It allows for customization
in colours and weight while ensuring good breathability. We also use advanced cleanroom HVAC systems which
demonstrate our commitment towards quality adherence and innovation. These systems are designed to maintain
the required temperature for our manufacturing process. By adhering to strict quality requirements and utilizing
modern cleanroom technology, we enhance the accuracy and reliability of our products while minimizing the risk
of contamination. Our HVAC systems protect the integrity of our processes which leads to production of better-
quality products. These cleanroom systems are energy-efficient, which helps us lower operating costs and meet
our environmental goals. Our focus on maintaining a clean and controlled workspace reflects our dedication to
excellence, innovation, and customer satisfaction. To prevent any bacteria or unwanted organisms from entering
the production area, we use features such as insect killer lights, traps for unwanted species and epoxy-coated
floors. Cleanroom technology is primarily used in the production of healthcare and hygiene products ensuring that
our offerings are contamination-free and adhere to all relevant quality standards. All these technological
advancements help us to deliver quality products to our customers and enhance the reliability of our products.

Experienced Promoters supported by a strong management and execution team

Our Chairman and Managing Director, Jay Dilipbhai Kagathara, also one of our Promoters, has over nine years

of experience in the field of manufacturing PP spunbond nonwoven fabrics. He has been associated with our

Company since 2015. He plays an active role in overall management and oversees the procurement of raw

materials, manufacturing processes and interface with the domestic customers for the organization. Our Whole-

Time Director, Kishan Dilipbhai Kagathara, also one of our Promoter holds a bachelors of technology degree in

Mechanical Engineering from Symbiosis International University, Pune and a master of business administration

in Global Business from Coventry University, London. He has been associated with the Company since 2022 and

actively contributes to the international sales and marketing initiatives of our Company. For further details of our
Promoters’ experience and backOygrowrwrdmopleeoa samdr ePfreormo
page 234 this Prospectus.

Through their growth-focused approach combined with commercial expertise, our Promoters have helped us grow
our business over the years. Our Promoters are aided by a team of skilled and experienced personnel for efficient
management of our business operations. The experience and knowledge of the nonwoven industry possessed by
our Promoters and management team allows us to capitalize on present and future market opportunities. Our
management team has achieved consistent business growth and financial performance which led to the growth of
our total revenuellr8d lkhsonpFesaala26023 to m22,685c0% lakhs In Fiscal 2025
representing a CAGR of 39.74%.

Ensuring consistency in quality and service standards

We believe in providing quality products to our customers. We ensure that stringent quality standards are followed
in our manufacturing unit so that our products meet
various types of testing and quality checks to meet all the quality requirements. We have an advanced in-house
testing laboratory which consist of different testing machines such as rewet testing machine, liquid strike through
testing machine, run-off testing machine, material flow index ( “ M F tesflng machine, hydrostatic head testing
machine, air permeability testing machine, GSM testing machine, martindale abrasion testing machine and
universal tensile strength testing machine. This laboratory is operated by skilled operators under strict supervision
ensuring consistent quality and service standards. From raw materials to finished goods, our products pass through
quality checks at each stage to ensure that no defective products reach the customer and reduce process rejection.
Our Company focuses on consistently delivering qualitative products, thereby building customer loyalty for our
product.
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Consistent financial performance

Our Company commenced business operations in 2015 and since then, the Company has demonstrated consistent
growth in terms of revenues and prof it &al}591.82ilakhyin
Fiscal 2023t 022,685.03 lakhs in Fiscal 2024, registering a CAGR of 39.74% in the last three years, our EBIDTA
have gr oly80.16flakhs imFis€al 2023t 03,12.59 lakhs in Fiscal 2025 registering a CAGR of 70.03%
in the 1last three year 512.68 laklhs inoFiscal 20P3A To 1,022 laklgs in &Fiscal
2025, registering a CAGR of 209.48%. This growth is attributed to an increase in sales of high margin products
and introduction of new products.

OUR STRATEGIES
Expand our presence across end-user industries, diversify our customer base and geographical reach

The overall forecast for the non-woven industry is optimistic, with global sales projected to grow at a CAGR of
5.1% from CY2024-29, characterized by robust growth driven by diverse applications across various sectors,
including healthcare, hygiene, medical, automotive, construction, and agriculture. As global consumer demand
for high-quality, safe and environmentally friendly products rise, the non-woven fabric market is expected to
expand significantly. Technological advancements, such as improved manufacturing processes and innovative
material formulations, are enhancing the performance and versatility of non-woven fabrics. The surge in
disposable products within healthcare and hygiene—particularly in response to health crises like the COVID-19
pandemic - is further boosting market demand. Additionally, sustainability trends are encouraging the
development of biodegradable and recyclable non-woven options, aligning with global efforts to minimize
environmental impact. Looking ahead, domestic consumption of non-woven fabric is projected to grow ata CAGR
of 11.2% from CY?24 to CY29 (Source: CareEdge Research Report)

Our strategy for expanding the manufacturing of nonwoven fabrics focuses on broadening our presence across
diverse industries and geographies while continuing to deliver quality products. We have successfully penetrated
multiple industries including healthcare and hygiene, packaging, agriculture, roofing & construction, industrial
and home furnishing. Our advanced SS and SSS spunbond technology have enabled us to offer strong, lightweight,
and cost-effective materials tailored to the unique needs of these industries. Geographically, we have established
a strong presence in key markets across Asia-Pacific, the United States of America, Europe, the Middle East &
Africa ensuring our products reach a broad customer base in both developed and emerging economies.

Revenue from export of our products consisted 12.17%,6.59% and 3.56% of our total revenue from operations
for the financial year ended March 31,2025, March 31, 2024, and March 31, 2023, respectively. In international
market, we have catered to more than 20, 20, and 15 customers for the financial year ended March 31,2025, March
31, 2024, and March 31, 2023, respectively, who are based in countries such as the United States of America,
United Arab Emirates, Italy, Egypt, Saudi Arabia, Sri Lanka, Nepal, Kenya, and Nigeria.

For the financial year 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:

(T in
Sr  Particulars
No. FY 2024-25 FY 2023-24  FY 2022-23
1. Revenue from top one (1) customer 2,124.73 628.28 778.43
2. Revenue from top five (5) customers 6,899.98 2,599.74 2,070.38
3. Revenue from top ten (10) customers 9,731.93 4,375.04 3,122.58

Note : We are unable to disclose the names of individual customers since this information is commercially
sensitive to our business

Following is the contribution of our top one (1), top five (5) and top ten (10) customers in our total revenue from
operations:

;ro AT FY 2024-25 FY 2023-24 FY 2022-23

1. % of total revenue from top one (1) customer 9.45% 4.25% 6.78%
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Sr Particulars

No FY 2024-25 FY 2023-24
2. % of total revenue from top five (5) customers 30.70% 17.57%
3. % of total revenue from top ten (10) customers 43.30% 29.57%

FY 2022-23

18.04%
27.21%

For the financial year ended March 31,2025, March 31, 2024 and March 31, 2023, our domestic revenue and

export revenue are as follows:

(T in
Sr  Particulars
No. FY 2024-25 FY 2023-24 FY 2022-23
1. Revenue from sales of product in 19,741.83 13,823.23 11,065.48
India
2. Revenue from sales of product 2,735.05 974.77 408.70
outside India
Total revenue from operations 22,476.88 14,798.00 11,474.18

Following is the contribution of domestic sales and export sales in our total revenue from operations:

Sr Particulars

No. FY 2024-25 FY 2023-24 FY 2022-23
1 % of total revenue from sales of 87.83% 93.41% 96.44%
' product in India
) % of total revenue from sales of 12.17% 6.59% 3.56%
' product outside India
% of total revenue 100.00% 100.00% 100.00%
Following is the country-wise revenue from operations during Fiscal 2025, 2024 and Fiscal 2023:
(2 in
Sr Name of Country/ SEZ/Deemed Export FY 2024-25 FY 2023-24 FY 2022-23
No.
1. India 19,741.83 13,823.23 11,065.48
2 Nepal 255.24 120.51 26.57
3 UAE 307.87 132.51 11.06
4. Kenya 131.46 106.82 -
5. Italy 7.15 10.73 -
6 USA 48.97 16.56 -
7 Sri Lanka 26.77 - 5.78
8. Saudi Arabia 18.05 - -
9. Egypt 15.04 - -
10.  Nigeria - - 9.41
11.  SEZ Exports - - 0.16
12.  Deemed Export 1,924.50 587.64 355.72
Total 22,476.88 14,798.00 11,474.18
Following is the contribution of each country in our total revenue from operations:
Sr Name of Country FY 2024-25 FY 2023-24 FY 2022-23
No.
1. India 87.83% 93.41% 96.44%
2. Nepal 1.14% 0.81% 0.23%
3. UAE 1.37% 0.90% 0.10%
4. Kenya 0.58% 0.72% -
5. Italy 0.03% 0.07% -
6. USA 0.22% 0.11% -
7. Sri Lanka 0.12% - 0.05%
8. Saudi Arabia 0.08% - -
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Sr Name of Country FY 2024-25 FY 2023-24 FY 2022-23
No.

9. Egypt 0.07% - -
10. Nigeria - - 0.08%
11. SEZ Exports - - -
12. Deemed Export 8.56% 3.97% 3.10%

Total 100.00% 100.00% 100.00%

Over the years, we have actively participated in numerous international trade shows, exhibitions and industry
conferences to enhance our visibility. These events have provided opportunities to showcase our capabilities, stay
aligned with industry trends and connect with potential clients. By participating in prominent trade shows in
industries such as hygiene and healthcare, packaging, agriculture, roofing & construction, industrial and home
furnishing and our involvement in industry-specific conferences has allowed us to gain insights into emerging
technologies and market demands, reinforcing our commitment to continuous improvement.

We plan to increase our participation in global trade exhibitions, particularly in high-growth markets such as Asia-
Pacific and the United States of America. These regions present significant opportunities for expansion and our
goal is to leverage these platforms to establish stronger relationships with local customers. Through increased
global visibility and participation in key industry events, we aim to diversify our customer base, extend our
geographical reach and drive long-term growth.

Continue to expand our product portfolio

We intend to continue to strengthen our position in the spunbond nonwoven fabric manufacturing industry by
focusing on diversifying and expanding our product portfolio across multiple industries. Leveraging our
competencies in manufacturing spunbond nonwoven fabrics, we plan to enhance our existing product offerings
by providing various types of lamination coatings for the different industries in which our products are used. We
also intend to enter the roofing and construction industries for specialized products such as house wraps and roof
underlayment.

For the financial year ended March 31,2025, March 31, 2024 and March 31, 2023, our revenue from operations
from various types of products are as follows:

(2 in

Sr  Particulars

No. FY 2024-25 FY 2023-24 FY 2022-23

1. Hydrophobic nonwoven fabric 12,673.74 6,457.99 4,887.61

2. Hydrophilic nonwoven fabric 559.50 1,147.80 754.03

3. Super soft nonwoven fabric 7,933.86 4,524.27 3,188.51

4, UV treated fabric 790.37 415.27 294.35

5. Antistatic nonwoven fabric 519.41 234.77 416.59

6. FR treated fabric - 2,017.90 1,933.09

Total revenue from operations 22,476.88 14,798.00 11,474.18
Following is the contribution of various types of products in our total revenue from operations:

;ro Particulars FY 2024-25 FY 2023-24 FY 202223

1 % of total revenue from sales of 56.39% 43.64% 42.60%
' hydrophobic nonwoven fabric

) % of total revenue from sales of 2.49% 7.76% 6.57%
' hydrophilic nonwoven fabric

3 % of total revenue from sales of 35.30% 30.57% 27.79%
) super soft nonwoven fabric

4 % of total revenue from sales of UV 3.52% 2.81% 2.57%
) treated fabric

5 % of total revenue from sales of 2.31% 1.59% 3.63%

antistatic nonwoven fabric
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Sr Particulars

No FY 2024-25 FY 2023-24 FY 2022-23
% of total revenue from sales of FR - 13.64% 16.85%
6. .
treated fabric
% of total revenue 100.00% 100.00% 100.00%

We also intend to expand our product portfolio in the agricultural industry. Spunbond nonwoven fabrics are
recognized in agriculture for their lightweight, breathable and protective properties. They offer solutions such as
crop cover and fruit cover that safeguard crops from environmental stressors and improve yield quality. Their
versatility and cost-effectiveness make them an essential tool for modern agricultural practices, contributing to
increased productivity and sustainable farming outcomes.

With an increasing focus on technical farming practices and crop protection, our products will address the evolving
needs of the agricultural market, driving both growth and innovation. We are strategically positioning ourselves
to enter the medical industry with high-quality disposable products such as face masks, PPE kits and surgical
gowns.

Optimizing utilisation of the installed capacity at our existing facilities

Currently, we, along with our subsidiary, operates two manufacturing facilities located in Rajkot, Gujarat. Our
manufacturing facility is located at Survey No.109(2), N.H. 27, Near Wankaner Boundry Post at Jalida, Village
Rangpar, Wankaner, Rajkot — 363 621, Gujarat with three operational production lines and aggregate installed
capacity of 20400 me t r i ¢t o n MPPA’t .)Owr subsidiany, SIPL, operates a manufacturing facility
located at Survey No.119pl, N.H.27, Nr. Wankaner Boundary, Rangpar, Jalida, Wankaner, Rajkot - 363621,
Gujarat with two operational production lines and aggregate installed capacity of 12,240 MTPA. Our capacity
utilisation for Fiscal 2025, Fiscal 2024 and Fiscal 2023 were 73.24%, 52.83% and 34.37%, respectively. Capacity
utilisation for subsidiary SIPL for the Fiscal 2025, Fiscal 2024, and Fiscal 2023 were 67.21%, 27.20%, and
37.14%, respectively. For further information, see “

To support our growth strategy and demand for our products, we intend to capitalize on the unutilised capacity of
production lines of products at our manufacturing facilities which would enhance our presence in the spunbond
nonwoven fabrics industry and expand our current product portfolio. This would help us to offer new customized
products and capture new customers operating in various industries such as hygiene and healthcare, packaging,
agriculture, roofing & construction, industrial and home furnishing.

Leveraging of our marketing skills and relationships

Our strategy for expanding our customer base in the spunbond nonwoven fabrics industry focuses on leveraging
our marketing expertise, industry relationships and comprehensive understanding of the industry in which we
operate. Our marketing efforts are driven by the consistent efforts of our Promoters and marketing team who
oversee the marketing and sales of our product
and the customization they need. One of our Promoters, Kishan Dilipbhai Kagathara, plays a pivotal role in driving
our efforts to identify and connect with potential customers across various industries. Our marketing team utilizes
a multi-channel approach, combining online platforms, search engines and offline visits to engage prospects and
provide product samples. We also utilize B2B platforms and actively participate in industry tradeshows and
exhibitions to source potential customers. Our promoters’ network and strong relationships with existing
customers also play a vital role in obtaining referrals which helps expand our reach. We continuously strive to
strengthen our international presence by connecting with potential customers in different countries, offering
samples and gathering feedback to convert them into long-term customers. This comprehensive marketing
approach positions us for sustained growth in the spunbond nonwoven fabric industry.

Effective working capital management to utilise the existing unutilized production capacity and increase
financial efficiency

Effective management of our working capital is essential to ensure seamless operations and sustain growth in the

competitive industry in which we operate. To optimize financial efficiency, we maintain banking relationships
with HDFC Bank Limited which supports us in managing working capital through cash credit and bank
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guarantees. Historically, we have met our funding requirements by way of unsecured loans from our promoters
and working capital loans from the bank. Our net working capital requirements i.e., total current assets less total
current liabilities as on March 31,2025, March 31,2024, and Ma r ¢ h 3 1, 429832731 avkeh20d5.2&
lakhs, and %1,454.95 lakhs, respectively.

As we grow, we require additional working capital to utilize the existing unutilized capacity and to support the
scaling of operations. Increased working capital will enable us to procure larger quantities of raw materials and
optimize production schedules. It will also allow us to finance higher levels of finished goods inventory to meet
growing demand, thereby improving inventory turnover and minimizing stockouts. We can also negotiate
favourable payment terms with the suppliers which will allow us for better cash flow management and increased
flexibility in meeting production requirements. By managing cash flow efficiently, we aim to maintain a strong
financial position, enabling continued growth and resilience in the market.

To support the continued growth of our business, we intend to utilize a portion of the net proceeds from the Issue
towards financing our working capital requirements. This will enable us to expand our production capabilities and
accept larger orders. For further details, please refer "Objects of the Issue" on page 118 of this Prospectus.

PRODUCT PORTFOLIO AND APPLICATION OF OUR PRODUCTS IN MAJOR INDUSTRIES

The table below sets forth details of our products and certain applications industries of these products:

Types of Product Images Application of our products in major industries
Fabrics
Packaging:

Suit Cover

-
Shoe Cover Bag Grocery Bags
Hydrophobic Spa & Beauty:
Fabric
(GSM range =
of 7 to 150)

it o
¥ N | l

Spa Bedsheet Salon Apron

Furniture & Mattress:

Pocket Spring for

mattress Sofa Upholstery

Medical:
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Types of Product Images Application of our products in major industries
Fabrics

Disposable Bed sheets Disposable Caps
Disposable Mask Lab Apron

Hygiene:

Hydrophilic
Fabric ———
Sanitary Pad —

(GSM range 8 Topsheet

to 70)

Underpad - Topsheet

Agriculture:

UV-Treated
Fabric

(GSM range
of 7 to 150)

Fruit Cover

Aviation:

FR-Treated
Fabric

(GSM range 7

to 150) Pillow Covers Head Rest

Construction:
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Types of Product Images Application of our products in major industries
Fabrics

House Fabric for Construction

Medical products:

Anti-static

Fabric
(GSM range Surgical Caps
of 7.5 to 70)
Surgical Gown
Hygiene:
Supersoft B 4
Fabric ‘ _
Adult Diaper Baby Diaper
(GSM range
of 10 to 50)

Super Soft
Comfort

Sanitary Pad

MANUFACTURING PROCESS
Set forth below is a diagrammatic representation of the manufacturing process of our products:

PP Raw Material

PP Raw Material PP Raw Material

Extruder

Filter

Spin Pump Spin Pump

Thermal Oil Furnace

't A
LGN ||

Slitter Rewinder Winder Calender; | |}

Cooling Air Cooling Air

Stretching Unit Stretching Unit Stretching Unit

Main Suction C

Main Suction C Main Suction

195



The process of manufacturing spunbond nonwoven fabrics are as follows:

)

2)

3)

4

3)

6)

7)

Raw material:

. Polypropylene granules: The primary raw material used in the production of spunbond
nonwoven fabrics is polypropylene (PP), which is in the form of granules. These granules serve
as the base material for extrusion into filaments.

. Masterbatch: A concentrated mixture of additives that are added to the PP to enhance the final
product's properties such as colour.

. Additives in granules form: Additives are used in granule form to improve the characteristics
of t he nonwoven fabrics. These additi

resistance or flame retardancy.
Extruding:

. Suction & mixing of raw material: The PP along with the masterbatch and additives are first
sucked from the storage hopper to the main hopper and mixed thoroughly to ensure a
homogeneous blend of the materials.

. Extruding process: The mixed raw materials are then heated in an extruder to melt to turn into
a liquid polymer melt, which then passed from filters to spinneret where it forms continuous
filaments.

Metering/ Melt pumping:

. Filtering process of the melt: After the polymer is melted, it is filtered through a mesh to
remove any impurities or contaminants that could affect the quality of the filaments.

. Metering process of the melt: The melt is then metered at a uniform rate using a melt pump to
ensure consistency and the desired uniformity of the polymer melt as it moves into the spinning
process.

Spinning:

. Spinning process of the melt: The filtered and metered melt is fed into a spinneret where it is

extruded into fine filaments. These filaments are cooled immediately after extrusion, and they
form the fiber that will later be bonded together to create the nonwoven fabric.

Quenching:

. To cool down the filament coming from the spinneret: After the fine filament are extruded
from the spinneret, they are still hot. To solidify the filaments and prevent them from sticking,
they are rapidly cooled using a quenching process. This is typically done by passing the
filaments through a cooling chamber with air circulation.

Drawing:

. To stretch the filament according to required parameters: The filaments are drawn to
improve their orientation and to adjust their thickness, strength and uniformity. The drawing
process ensures that the filaments have the necessary mechanical properties for the fabric.

. Generate web: The extruded filaments are laid down onto a conveyor belt. The web of filaments
forms the basic structure of the nonwoven fabric.

Calendaring:
. To bond the filament by applying heat and pressure: After collecting filament on the belt,
the filament layers from all the beams pass through a set of calendaring rollers. These rollers

have engraved designs on them, which decide the bonding ratio and pattern on the fabric. These
rollers apply heat and pressure to bond the filaments together, creating the desired texture and
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fabric strength. This bonding process is essential to holding the filaments in place and ensuring
the nonwoven fabric's integrity.

8) Winding:

. To collect the produced nonwoven fabric: The bonded nonwoven fabric is wound onto large
rolls. These rolls are the finished product. The fabric at this stage is still in an uncut form, ready
for further processing or use.

9) Slitting:

. To slit the final product from the master roll according to the requirement: Once the fabric
is wound onto master rolls, it may be slit into specific widths according to customer
requirements or end-use applications. The slitting process is important to provide nonwoven
fabrics in various widths for industrial applications.

PLANT & MACHINERIES AND TECHNOLOGIES

Our manufacturing facilities are equipped with all the required machineries to achieve targeted production. As on
the date of the Prospectus, the plant & machineries and equipment includes 3.2m SSS PP spunbond nonwoven
production line with online hydrophilic machine, 3.2m SS PP spunbond nonwoven production line with online
hydrophilic machine, 3.2m SS PP spunbond nonwoven production line machine, 2.6m SS PP spunbond nonwoven
production line machine, 1.6m SS PP double beam production line machine along with the production lines our
laboratory has, rewet testing machine, liquid strike through testing machine, run-off testing machine, material
flow index (MFI) testing machine, hydrostatic head testing machine, air permeability testing machine, martindale
abrasion testing machine and universal tensile strength testing machine, GSM testing Machine

The following pictures depict certain plant and machineries deployed in our manufacturing facility:

s “"y\“l.‘wﬂ\(
|

iy |
"

SS production line Online detection system
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RAW MATERIALS AND SUPPLIERS

The primary raw materials used in our manufacturing process of spunbond nonwoven fabric are polypropylene

granules( “ PP Granules?”),

master

b a tsaftdr, UY tneated and FR treated.aW& d 1 t 1 v e

also use special chemicals to produce hydrophilic and antistatic treatments. We source raw materials from our
diversified supplier base who are in located in India, USA, Singapore and middle-eastern countries.

Following are the purchase of raw materials for the financial year ended March 31,2025, March 31, 2024 and

March 31, 2023:

(T in [ akhs
Sr Name of raw materials FY 2024-25 FY 2023-24 FY 2022-23
No.
1. Polypropylene 15,846.60 11,420.30 8,032.42
2. Masterbatch 1,229.04 475.27 380.63
3. Packing Material and others 1,134.77 512.28 320.48
Total purchases of raw materials 18,210.41 12,407.86 8,733.53
Following is the contribution of each raw materials in our total purchase of raw materials:
;ro Name of raw materials FY 202425 FY2023-24  FY 2022-23
1. % of total purchases of 87.02% 92.04% 91.97%
polypropylene
2. % of total purchases of masterbatch 6.75% 3.83% 4.36%
3. % of total purchases of packing 6.23% 4.13% 3.67%
Material and others
Total purchases of raw materials 100.00% 100.00% 100.00%
For the financial year ended March 31,2025, March 31, 2024 and March 31, 2023, our purchase from top one (1),
top five (5) and top ten (10) suppliers are as follows:
(2 in [lakhs
;ro Particulars FY 2024-25 FY 2023-24 FY 2022-23
1. Purchases from top one (1) supplier 3,786.38 4,757.51 1,960.43
2. Purchases from top five (5) suppliers 11,781.37 9,914.15 7,697.47
3. Purchases from top ten (10) suppliers 14,457.57 11,125.64 8,328.57
Note: We are unable to disclose the names of individual suppliers since this information is commercially sensitive to our business.
Following is the contribution of our top one (1), top five (5) and top ten (10) suppliers in our total purchases during
respective period:
;ro Particulars FY 2024-25  FY 202324  FY 2022-23
1. % of total purchases from top one (1) supplier 20.79% 38.34% 22.45%
2. % of total purchases from top five (5) suppliers 64.70% 79.90% 88.14%
3. % of total purchases from top ten (10) suppliers 79.39% 89.67% 95.36%
For the financial year ended March 31,2025, March 31, 2024 and March 31, 2023, our domestic purchases and
import purchases are as follows:
(T in lakhs
~  Particulars FY 2024-25 FY 2023-24 FY 202223
1. Purchase of raw materials from 10,600.82 4,439.57 5,069.43
domestic suppliers
2. Purchase of raw materials from 7,609.59 7,968.29 3,664.10
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;ro Particulars FY 2024-25 FY 2023-24 FY 2022-23
international suppliers

Total purchase of raw materials 18,210.41 12,407.86 8,733.53

Following is the contribution of domestic purchases and import purchases in our total purchases during respective
period:

Sr Particulars FY 2024-25 FY 2023-24 FY 2022-

No. 23

1. % of total purchases from domestic purchases 58.21% 35.78% 58.05%

2. % of total purchases from import purchases 41.79% 64.22% 41.95%
% of total purchases of raw materials 100.00% 100.00% 100.00%

Following is the country-wise purchases of raw materials during Fiscal 2025, Fiscal 2024 and Fiscal 2023 :
(2 in [lakhs

Sr Name of Country FY 2024-25 FY 2023-24 FY 2022-23
No.
1. India 10,600.83 4,439.57 5,069.43
2. Singapore 7,456.50 7,927.03 3,563.64
3. USA 5.56 3.76 73.90
4. Germany 74.95 37.50 26.55
5. China 72.57

Total 18,210.41 12,407.86 8,733.53

Following is the contribution of each country in our total purchase of raw materials:

Sr Name of Country FY 2024-25 FY 2023-24 FY 2022-23
No.
1. India 55.88% 35.78% 58.05%
2. Singapore 43.53% 63.89% 40.80%
3. USA 0.04% 0.03% 0.85%
4, Germany 0.55% 0.30% 0.30%
5. China 0.40% - -
Total 100.00% 100.00% 100.00%
UTILITIES

We have adequate facilities and infrastructure to source and store raw materials as well as existing connections
for utilities such as water and power for the existing operations.

Infrastructure facilities

Our manufacturing facility is well equipped with the required plant and machinery, computer systems, security
and other facilities such as fire safety and CCTV camera. Our manufacturing facility also has an in-house testing
laboratory for quality control checks and testing of raw materials as well as finished products. The existing
manufacturing facilities of our Company is spread across a total land area of 18,197 square meters and the
manufacturing facility of SIPL is spread across a total land area of 15,580 square meters.
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Power:
Our manufacturing units have adequate power supply to support uninterrupted manufacturing operations. Our
manufacturing units receive power from both Paschim Gujarat Vij Company Limited (PGVCL) and our own
captive solar plant. We have also installed diesel generator (DG) sets across our manufacturing units as a
contingency measure to mitigate production loss & heating loss due to power outages.
Water:

Our manufacturing units use ground water for our manufacturing operations.

CAPACITY AND CAPACITY UTILIZATION

The details of the installed and capacity utilization of our Company are given in the table below:

Fiscal Year/Period Installed Capacity Actual Production Capacity Utilisation
(MT) (MT) (%)
Fiscal 2025 20,400 14,940 73.24%
Fiscal 2024 20,400 10,777 52.83%
Fiscal 2023 20,400 7,012 34.37%

As certified by Babulal A Ughreja, Chartered Engineer, vide his certificate dated June 28, 2025

The details of the installed and capacity utilization of our subsidiary are given in the table below:

Fiscal Year/Period Installed Capacity Actual Production Capacity Utilisation (%)
(MT) (MT)
Fiscal 2025 12,240 8,226 67.21%
Fiscal 2024 12,240 3,329 27.20%
Fiscal 2023 12,240 4,546 37.14%

*Not annualized hence not comparable
As certified by Babulal A Ughreja, Chartered Engineer, vide his certificate dated June 28, 2025

INTELLECTUAL PROPERTY

As on the date of this Prospectus, our Company has registered the following designs with the Patent Office,
Government of India under the Designs Act, 2000:

Design Design Design Nature of Class of Date of Status Validity
No. Holder Design Registration Issue
Ten (10)
years

Spunweb Design for h frc;m date

Nonwoven “ NON Marc . of 15sue
373585-001 . 5 14, Registered ~ which can

Private WOVEN 2024 be
Limited* FABRI C

extended
for further

period of
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Design Design Design Nature of Class of Date of Status Validity
No. Holder Design Registration Issue
five (5)
years

*Our Company has made an application to reflect name change pursuant to conversion of the Company from private limited Company to a
public limited Company.
As on the date of this Prospectus, our Company has registered the following trademark with the Registrar of
Trademarks under the Trade Marks Act, 1999:

Trademark No. / Trademark Holder Trademark Class of Status Validity
Application Registration
No.

6025083 to 6025099 Spunweb Nonwoven J4 1to 17 Registered July 17,
Private Limited* SPUﬁV\Bb 2033

WERVING THE “UTUR:

6025101, 6025102, Spunweb Private ol 19 to 23 Registered July 17,
6025105 to 6025107 Nonwoven Limited* spum\eb 2033
3262622, 6025108 to Spunweb Nonwoven J4s 24 Registered ~ May 19,
6025113 Private Limited* SPIIIIV\Bb 2026
3262622, 6025108 to Spunweb Nonwoven 25 to 45 Registered July 17,
6025113, 6025115 to Private Limited* st’md) 2033
6025124, 6025131 to ksl

6025135

6025099 Spunweb Nonwoven 18 Objected N.A.

W
Private Limited* m

WEAVING THE =JTUR
*Our Company has made an application to reflect name change pursuant to conversion of the Company from private limited Company to a
public limited Company.

For further details, please refer “ Go v e r andtnhte r St a t u tonpage 318 ob thisProspeetds.s ~

COLLABORATIONS
We have not entered into any technical or other collaboration or into joint venture agreements.
EXPORT & EXPORT OBLIGATION

Following are the details of exports and export obligation for the last Fiscal 2025, 2024 and 2023:

Exports:
(2 in

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Nepal 255.24 120.51 26.57
UAE 307.87 132.51 11.06
Kenya 131.46 106.82 -
Italy 7.15 10.73 -
USA 48.97 16.56 -
Sri Lanka 26.77 - 5.78
Saudi Arabia 18.05 - -
Egypt 15.04 - -
Nigeria - - 9.41
SEZ Exports - - 0.16
Deemed Export 1,924.50 587.64 355.72
Total 2,735.05 974.77 408.70
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Export Obligations as on March 31, 2025:

Particulars As on March 31,2025
(¥ in 1akh
Advance Authorisation 2,105.52
EPCG 1,185.04
Total 3,290.56
As certified by M/s. Kaushal Dave & Associates, Chartered Accountants, vide certificate dated July 04, 2025.
SIPL:
Particulars As on March 31,2025
(X in 1 akh
Advance Authorisation 648.21
EPCG 97.95
Total 746.16

As certified by M/s. Kaushal Dave & Associates, Chartered Accountants, vide certificate dated July 04, 2025.
INSURANCE

Our business operations involve risks, which if not insured, could adversely affect our business and results of
operations. We maintain insurance coverage that we consider customary in the industry against certain operating
risks. Our insurance policies include standard fire and special perils policy for building, furniture & fixtures, plant
and machineries, office equipment, electrical installation, contractor all risk policy, vehicle insurance, Udyam
Suraksha Policy for building, furniture & fixtures, electrical fittings, all type of stocks including raw materials,
finished goods, stocks in process, packing materials, consumables, stores and spare items. We also maintain
workmens tompensation policy that covers medical expenses of our workers for all accidents. We believe that
our insurance coverage is in accordance with industry customs, including with respect to the terms of and the
coverage provided by such insurance and is reasonably sufficient to cover all anticipated risks associated with our
operations. However, there can be no assurance that the insurance availed by us would be adequate to cover all
risks and 1osses. F o Risk Fawarst h e n 32pbfathgs®rospestus. p 1 e a s ¢

As on the date of this Prospectus, our Company has following obtained insurance policies:

Sr. Nature of the Policy Insurance Company Policy Tenure Premium Total Sum
No. Amount Assured
Start Date End Date (X in (X in
1. Standard fire and Cholamandalam MS September September 6.34 11,000.00
special perils policy General Insurance 06, 2024 05, 2025
Company Ltd.
2. Special contingency National insurance August 18, August 17, 0.30 500.00
excluding liability company limited 2024 2025
(Fire/STFI/EQ/
Terrorism)
3. Digit Employees Go Digit General June 12, June 11, 1.04 390.00*
Compensation Insurance Ltd 2025 2026

Insurance Policy
*2.00 lakhs each for 195 employees

SIPL has following insurance policies:

Sr. Nature of the Policy Insurance Company Policy Tenure Premium Total Sum
No. Amount Assured
Start Date End Date (¥ in (¥ in
1. Chola Laghu Udyam Cholamandalam MS August 11, August 10, 1.70 5,000.00
Suraksha General Insurance 2024 2025
Company Ltd.
2. Digit Employees Go Digit General August 09, August 08, 0.40 50.00*
Compensation Insurance Ltd 2024 2025
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Sr. Nature of the Policy Insurance Company Policy Tenure Premium Total Sum
No. Amount Assured
Start Date End Date (X in (X in

Insurance Policy
*for 51 employees

COMPETITION

We operate in the fabric industry wherein apart from non-woven fabrics, the industry comprises a wide range of
materials, including natural fabrics like cotton, silk, and wool, as well as synthetic fabrics such as polyester, nylon,
and spandex. Apart from us, some of the other prominent players operating in our industry include names such as
Fiberweb India Limited, Sidwin Fabric Private Limited and Eximius Innovative Private Limited, among others.
(Source: CareEdge Report)

The industry in which we operate is highly competitive and we face competition from both domestic and
international manufacturers and traders. The existing players in the industry compete by providing competitive
quality products. Various companies manufacture products that are similar to our products and therefore pose
competition to such an extent. We believe the principal elements of competition in the technical textile industry
are price, fabric quality, long-term relationships with clients and vendors, the use of advanced plant and
machinery, innovative fabric designs, adaptability to market trends, timely delivery, and reliability.

SALES AND MARKETING

We have a dedicated marketing and sales team responsible for finding new customers across various industries.
Our team initially searches for potential customers through online platforms and search engines and reaches out
to them. Our team also conducts offline visits to explain our products and provide samples when necessary. We
also utilize dedicated B2B platforms to generate potential customers. Our marketing team approaches these leads
and works diligently to convert them into customers.

We actively participate in various trade shows related to nonwoven fabrics and industries where they are utilized.
Based on our database, we plan visits to different countries to connect with potential leads. During these visits,
we provide samples and gather necessary data to help convert these leads. A key source of new leads comes from
referrals from our existing customers. Based on their strong recommendations, we offer samples and provide small
lots for trial on their machines.

DISTRIBUTION AND LOGISTICS

There are no distributors or dealers associated with the Company.

The Company utilizes third party logistics and support services by water, road and railways for procurement of
raw materials from the suppliers and for transportation of finished goods from the manufacturing facility to the

customers to meet its transportation requirements. However, the Company has not entered into any long-term
contracts with any logistics service provider

HUMAN RESOURCES

As of May 31, 2025, our Company had 199 employees. Details of the employees of our Company are set forth
below:

Department of Company No. of employees
Senior Management and KMP 5
Accounts 5
Production 20
Marketing & Sales 9
Human resource 4
Purchase 4
Quality control 7
Maintenance 5
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Department of Company No. of employees

Dispatch & billing 13
Workers 130
Total 199

As on May 31, 2025, SIPL had 51 employees. Details of the employees of our Company are set forth below:

Department of Company No. of employees
Senior Management and KMP 3
Production 8
Accounts 2
Marketing & Sales 4
Purchase 1
Quality control 1
Dispatch & billing 4
Workers 28
Total 51

In addition to the above, we also employ contract labourers at our manufacturing facilities from time to time based
on the production schedule and demand of our products. We source the required labourers for our manufacturing
facilities directly as well as from local manpower suppliers depending on various factors like the location,
manpower requirements, duration, etc. As on May 31,2025, our Company engaged more than 30 contract
labourers at the manufacturing facility.

ENVIRONMENT, HEALTH AND SAFETY

We endeavour to adhere to laws and regulations relating to protection of health, employee safety and the
environment. Our activities are subject to the various environmental laws and regulations of India including in
relation to safety, health, environmental protection and labour. We have implemented work safety measures
across the Company and SIPL to ensure a safe working environment such as helmet protection and fire
extinguisher. Our Company is accredited with ISO 9001:2015 certification, demonstrating our adherence to
quality and safety requirements.

QUALITY CONTROL

Our raw materials and finished goods are tested to ensure that the desired quality is achieved. Our manufacturing
units have testing facilities to assess the quality parameters of raw-material and finished goods. Our products pass
through different tests to maintain a particular standard of quality, which includes, wetback testing, liquid strike
through testing, run-off testing, material flow index testing, hydrostatic head testing, air permeability testing,
martindale abrasion testing, universal tensile testing and digital thickness tester etc.

[Remainder of the page has been intentionally left blank]
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The following pictures depict testing machines in our manufacturing facility:

Run-off tester UTS machine

Digital thickness tester

PROPERTIES

Our registered office is situated at Survey No. 109(2), NH-27, Near Wankaner Boundary Post at Jalida Village,
Rangpar District, Morbi-363621. Additionally, we also have our corporate offices at Office No. 604, South Block,
Twin Star, Near Nana Mava Circle, 150 Feet Ring Road, Rajkot — 360 005, Gujarat, India. Set out below are details
of our C o mp a propetties as on the date of this Prospectus:

205



No. Particulars Address Area (Sq. Owned Name of Lease

Mts.) /Leased Owner Expiry

1. Corporate Office No. 604, South 76.30 Leased Kanani S years
Office Block, Twin Star, Near Matang commencing

Nana Mava Circle, from

150 Feet Ring Road, September
Rajkot — 360 005, 01,2024
Gujarat, India.

2. Registered Survey No.109(2), 18,197 Owned Spunweb -
Office and N.H. 217, Near Nonwoven
manufacturing Wankaner  Boundry Limited*
facility Post at Jalida, Village

Rangpar, Wankaner,
Rajkot — 363 621,
Gujarat, India.

*Formerly known as Spunweb Nonwoven Private Limited

Set out below are details of S I P prdperties as on the date of this Prospectus:

No. Particulars Address Area Owned Name of Lease
(Sq.mt.) /Leased Owner Expiry
1. Registered Survey No 119p1, NH 15,580 Owned Spunweb -
Office and 27, Nr. Wankaner India
manufacturing boundary,  Rangpar, Private
facility Jalida, Wankaner, Limited

Rajkot — 363 621
INFORMATION TECHNOLOGY

We rely on information technology infrastructure in order to maintain consistency in production chain and
safeguard our operations. We have implemented ERP system to facilitate our operations in various functional
departments and to aid us in monitoring and decision making.

CORPORATE SOCIAL RESPONSIBILITY

We firmly believe in the importance of Corporate Social Responsibility ( “ C S &&a} our commitment towards
our duty to enhance social, economic, and environmental welfare, we will engage in diverse initiatives and
programs. Our CSR policy follows the requirements of the Companies Act, 2013 and the rules framed thereunder.

Our CSR activities are monitored by the CSR committee of our Board. For details of the terms of reference of
CSR c¢commi Our Maaagementd e o ti 22p.a g ¢

[Remainder of the page has been intentionally left blank]
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KEY REGULATIONS AND POLICIES

The following description is a summary of certain key statutes, rules, regulations, notifications, memorandums,
circulars and policies currently in force in India, which are applicable to our Company. The information detailed
in this chapter has been obtained from various legislations including rules and regulations promulgated by
regulatory bodies and the bye laws of the respective local authorities and publications available in the public
domain. The description below may not be exhaustive and is only intended to provide general information to
investors, and is neither designed as, nor intended to substitute, professional legal advice. Judicial and
administrative interpretations are subject to modification or clarification by subsequent legislative, judicial or
administrative decisions.

The Company may be required to obtain licenses and approvals depending upon the prevailing laws and
regulations as applicable. For information on regulatory approvals obtained by us, see ‘Government and Other
Statutory Approvals’ on page 318 of this Prospectus. We are required to obtain and regularly renew certain
licenses/registrations/sanctions/permissions required statutorily under the provisions of various Central and State
Government regulations, rules, bye laws, acts and policies.

Following is an overview of some of the important laws and regulations, which are relevant to our business.
BUSINESS/ INDUSTRY SPECIFIC LAWS
The Factories Act, 1948 (“Factories Act ”)

The Factories Act, 1948 aims at regulating labour e
whereon ten or more workers are working or were working on any day of the preceding twelve months, and in

any part of which a manufacturing process is being carried on with the aid of power, or is ordinarily so carried on,

or whereon twenty or more workers are working, or were 81 working on any day of the preceding 119 twelve

months, and in any part of which a manufacturing process is carried on without the aid of power, or is ordinarily

so carried on. .. 7. The main aim of the said Act 1is
and welfare of the workers employed in factories initiating various measures from time to time to ensure that

adequate standards of safety, health and welfare are achieved at all the places.

Under the Factories Act, the State Government may make rules mandating approval for proposed factories and
requiring licensing and registration of factories. The Factories Act makes detailed provision for ensuring sanitary
conditions in the factory and safety of the workers and also lays down permissible working hours, leave etc. In
addition, it makes provision for the adoption of worker welfare measures. The prime responsibility for compliance
with the Factories Act andcuthicemrt, ebeithg rtclhiendpar s ®m |
over the affairs of the factory. The Factories Act states that save as otherwise provided in the Factories Act and
subject to provisions of the Factories Act which impose certain liability on the owner of the factory, in the event
there is any contravention of any of the provisions of the Factories Act or the rules made thereunder or of any
order in writing given thereunder, the occupier and the manager of the factory shall each be guilty of the offence
and punishable with imprisonment or with fine. The occupier is required to submit a written notice to the chief
inspector of factories containing all the details of the factory, the owner, manager and himself, nature of activities
and such other prescribed information prior to occupying or using any premises as a factory.

Plastic Waste Management (PWM) Rules, 2016

The government of India, through the Ministry of Environment, Forest and Climate Change notified the new
Plastic Waste Management Rules, 2016 (through a Gazette notification dated 18 March, 2016). This supersedes
the Plastic Waste (Management and Handling) Rules, 2011 that governed such activities earlier. This provides the
framework for how plastic waste generators, local bodies, manufacturers, importers etc., to manage plastic waste.

The Bureau of Indian Standards Act, 1986

The Bureau of Indian Standards Act, 1986 (“BI S Act’
bureau (“Bureau”) for the harmonious devel opment o
certification of goods and for mattersconn e ct ed t her e wi t h. “Indian Standard'

tentative or provisional standard) established and published by the Bureau, in relation to any article or process
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indicative of the quality and specification of such article or process and includes - (i) any standard recognized by
the Bureau under clause (b) of section 10 of the BIS Act; and (ii) any standard established and published, or
recognized, by the Indian Standards Institution and which is in force immediately before the date of establishment
of the Bureau.

ENVIRONMENT LAWS
National Environmental Policy, 2006

The Policy seeks to extend the coverage, and fill in gaps that still exist, in light of present knowledge and
accumulated experience. This policy was prepared through an intensive process of consultation within the
Government and inputs from experts. It does not displace but builds on the earlier policies. It is a statement of
India's commitment to making a positive contribution to international efforts. This is a response to our national
commitment to a clean environment, mandated in the Constitution in Articles 48 A and 51 A (g), strengthened by
judicial interpretation of Article 21. The dominant theme of this policy is that while conservation of environmental
resources is necessary to secure livelihoods and well-being of all, the most secure basis for conservation is to
ensure that people dependent on particular resources obtain better livelihoods from the fact of conservation, than
from degradation of the resource. Following are the objectives of National Environmental Policy:

Conservation of Critical Environmental Resources

Intra-generational Equity: Livelihood Security for the Poor

Inter-generational Equity

Integration of Environmental Concerns in Economic and Social Development
Efficiency in Environmental Resource Use

Environmental Governance

Enhancement of resources for Environmental Conservation

The Environment Protection Act, 1986 and Environment (Protection) Rules, 1986

The Environmental Protection Act, 1986 is an "umbrella" legislation designed to provide a framework for co-
ordination of the activities of various Central and State authorities established under various laws. The potential
scope of the Act is broad, with "environment" defined to include water, air and land and the interrelationships
which exists among water, air and land, and human beings and other living creatures such as plants, micro-
organisms and property. Further, the Ministry of Environment and Forests looks into Environment Impact
Assessment. The Ministry receives proposals for expansion, modernization and setting up of projects and the
impact which such projects would have on the environment which is assessed by the Ministry in detail before
granting clearances for such proposed projects.

Water (Prevention & Control of Pollution) Act, 1974

The Water (Prevention & Control of Pollution)
of water pollution and the maintaining or restoring of wholesomeness of water, for the establishment, with a view
to carrying out the purposes aforesaid, of Boards for the prevention and control of water pollution, for conferring
on and assigning to such Boards powers and functions relating thereto and for matters connected therewith. Under
the provisions of Water Act, an entrepreneur running or establishing any industry or process, and discharging
effluent/emitting pollutants into any water resources or on land/air and polluting thereby the environmental
water/air is required to obtain consent.

Air (Prevention & Control of Pollution) Act, 1981

Act

The Air (Prevention & Control of Pollution) Act ,

abatement of air pollution, for the establishment, with a view to carrying out the aforesaid purposes, of Boards,
for conferring on and assigning to such Boards powers and functions relating thereto and for matters connected
therewith. Under the provisions of Air Act, an entrepreneur running or establishing any industry or process, and
discharging effluent/emitting pollutants into air and polluting thereby the environmental air is required to obtain
consent.
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The Noise Pollution (Regulation and Control) Rules, 2000

These Noise Pollution (Regulation and Control)

regulate and control noise producing and generating sources with the objective of maintaining the ambient air
quality standards in respect of noise and were considered necessary as increasing ambient noise levels in public
places from various sources, inter-alia, industrial activity, construction activity, (fire crackers, sound producing
instruments), generator sets, loud speakers, public address systems, music systems, vehicular horns and other
mechanical devices have deleterious effects on human health and psychological well-being of the people. The
Noise Pollution Rules provide ambient air quality criteria with respect of noise for different areas/zones. The
Noise Pollution Rules further provide powers to the authority to enforce the noise control measures in the
areas/zones. The Noise Pollution Rules provide modes of making complaints to the authority in case noise levels
exceed the ambient noise standards along with penalties and liabilities on account of violations in the silence
zones/areas.

Hazardous and Ot her Wastes (Management and Tran

Rul es ”)

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by
imposing an obligation on every occupier and operator of a facility generating hazardous waste to dispose of such

Rul

bou

waste without harming the environment. The term “hazardous waste” has be

Rules and any person who has, control over the affairs of the factory or the premises or any person in possession
of the hazardous waste has be e mnddperdior of ®fatilitp generating
hazardous waste must obtain authorization from the relevant state pollution control board. Further, the occupier,
importer or exporter is liable for damages caused to the environment resulting from the improper handling and
disposal of hazardous waste and must pay any financial penalty that may be levied by the respective state pollution
control board.

Environment Impact Assessment Notification of 2006

The Ministry of Environment, Forests and Climate Change has notified the Environment Impact Assessment
Notification of 2006 in September 2006. The notification makes it mandatory for various projects to get
environment clearance.

REGULATIONS RELATED TO FOREIGN TRADE AND INVESTMENT

Foreign Direct Investment

The Government of India, from time to time, has made policy pronouncements on Foreign Direct Investment

(“FDI”) through press mnotes and press releases.

113

occu

The

Commerce and Industry, Government of India ( “ DI PP 7 ) , has 1issued consolida-
(“FDI Policy 20177), which with effect from August

notes, press releases and clarifications on FDI Policy issued by the DIPP that were in force. The Government
proposes to update the consolidated circular on FDI policy once every year and therefore, FDI Policy 2017 will
be valid until the DIPP Offers an updated circular.

The Reserve Bank of India (“RBI”) also 1issues
Presently, FDI in India is being governed by Master Circular on Foreign Investment dated July 01, 2015 as updated
from time to time by RBI. In terms of the Master Circular, an Indian company may Offer fresh shares to people
resident outside India (who is eligible to make investments in India, for which eligibility criteria are as prescribed).
Such fresh Offer of shares shall be subject to inter-alia, the pricing guidelines prescribed under the Master Circular.
The Indian company making such fresh Offer of shares would be subject to the reporting requirements, inter-alia
with respect to consideration for Offer of shares and also subject to making certain filings including filing of Form
FC-GPR.

Under the current FDI Policy of 2017, foreign direct investment in micro and small enterprises is subject to
sectoral caps, entry routes and other sectoral regulations. At present 100 % foreign direct investment through
automatic route is permitted in the sector in which our Company operates. Therefore, applicable foreign
investment up to 100% is permitted in our company under automatic route.
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Foreign Exchange Management Act, 1999

Foreign investment in India is primarily governed by the provisions of the Foreign Exchange Management Act,
1999 (FEMA) and the rules, regulations and notifications thereunder, as issued by the Reserve Bank of India from
time to time. The RBI, in exercise of its power under the FEMA, has notified the Foreign Exchange Management
(Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 2019 by Notification No. FEMA.
395/2019-RB dated October 17, 2019 (FEMA Rules) to prohibit, restrict, or regulate transfer by or issue security
to a person resident outside India. As laid down by the FEMA Rules, no prior consents and approvals are required

from the RBI for Foreign Direct Investment (FDI) un.

In respect of all industries not specified as FDI under the automatic route, and in respect of investment in excess
of the specified sectoral limits under the automatic route, approval may be required from the RBI. At present, the
FDI Policy does not prescribe any cap on the foreign investments in the sector in which the Company operates.
Therefore, foreign investment up to 100% is permitted in the Company under the automatic route.

FEMA Regulations

As laid down by the FEMA Regulations, no prior consents and approvals are required from the Reserve Bank of
India, for Foreign Direct Investment under the automatic route within the specified sectoral caps. In respect of all
industries not specified as FDI under the automatic route, and in respect of investment in excess of the specified
sectoral limits under the automatic route, approval may be required from the FIPB and/or the RBI. The RBI, in
exercise of its power under the FEMA, has notified the Foreign Exchange Management (Transfer or Issue of
Security by a Person Resident Outside India)
regulate, transfer by or issue security to a person resident outside India. Foreign investment in India is governed
primarily by the provisions of the FEMA which relates to regulation primarily by the RBI and the rules, regulations
and notifications there under, and the policy prescribed by the Department of Industrial Policy and Promotion,
Ministry of Commerce & Industry, Government of India.

Duty Drawback Scheme

The duty drawback scheme is an option available to exporters. Under this scheme, exporter of goods is allowed
to take back refund of money to compensate him for excise duty paid on the inputs used in the products exported
by him. It neutralizes the duty impact in the goods exported. Relief of customs and central excise duties suffered
on the inputs used in the manufacture of export product is allowed to exporters. The admissible duty drawback
amount is paid to exporters by depositing it into their nominated bank account. Section 75 of the Customs Act,
1962 and Section 37 of the Central Excise Act, 1944, empower the Central Government to grant such duty

Regul e

drawback. Cust oms, Central Excise Duties and Servic

been framed outlining the procedure to be followed for the purpose of grant of duty drawback (for both kinds of
duties suffered) by the customs authorities processing export documentation. Under duty drawback scheme, an
exporter can opt for either all industry rate (AIR) of duty drawback scheme or brand rate of duty drawback scheme.

The AIR of duty drawback scheme essentially attempts to compensate exporters of various export commodities
for average incidence of customs and central excise duties suffered on the inputs used in their manufacture. Brand
rate of duty drawback is granted in terms of rules 6 and 7 of the Drawback Rules in cases where the export product
does not have any AIR or duty drawback rate, or where the AIR duty drawback rate notified is considered by the
exporter is insufficient to compensate for the customs or central excise duties suffered on inputs used in the
manufacture of export products. For goods having an AIR, the brand rate facility to particular exporters is available
only if it is established that the compensation by all industry rate is less than 80% of the actual duties suffered in
the manufacture of the export goods.

Merchandise Exports from India Scheme

Pursuant to the Foreign Trade Policy (2015-2 0 2 0 ) , the Merchandise Exports f

Scheme”) was introduced to provide rewards to
costs in export of goods, especially those having high export intensity, employment potential and ability to
enhance India’s export competitiveness. Export
Scheme. The basis for calculation of the reward under the MEI Schemeisonthe Fr e ¢ on Boar d
exports realized in free foreign exchange or on the FOB value of exports mentioned in the shipping bill, whichever
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is less, unless otherwise specified. With effect from June 1, 2015, the MEI Scheme mandatorily requires a
declaration of intent to be endorsed on the shipping bills (except free shipping bills) to be eligible to claim any
reward under the MEI Scheme.

Ownership restrictions of FIIs

Under the portfolio investment scheme, the total holding of all FIIs together with their sub-accounts in an Indian
company is subject to a cap of 24% of the paid-up capital of a company, which may be increased up to the
percentage of sectoral cap on FDI in respect of the said company pursuant to a resolution of the board of directors
of the company and the approval of the shareholders of the company by a special resolution in a general meeting.
The total holding by each FII, or in case an FII is investing on behalf of its sub-account, each sub-account should
not exceed 10% of the total paid-up capital of a company.

LAWS RELATED TO EMPLOYMENT OF MANPOWER

Our operations are subject to compliance with certain additional labour and employment laws in India. These
include, but are not limited to, the following:

. The Child Labour (Protection and Prohibition) Act, 1986

. The Employees Compensation Act, 1923

. The Employees’ Provident Funds and Miscellaneous
. The Employees’ State Insurance Act, 1948
. The Equal Remuneration Act, 1976

. The Maternity Benefit Act, 1961

. The Minimum Wages Act, 1948

. The Payment of Bonus Act, 1965

. The Payment of Gratuity Act, 1972

. The Payment of Wages Act, 1936

. The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

In order to rationalize and reform all labour laws in India, the Indian Government has notified four labour codes
which are yet to come into force as on the date of this Prospectus, which are as follows:

(a) The Code on Wages, 2019

The Ministry of Law and Justice, Government

Code?”) on August 8, 2019, which seeks to amend

and matters connected therewith or incidental thereto. The Wage Code will be in force from such date
the Central Government by notification may appoint and is yet to be notified. The Wage Code subsumes
the provisions of the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of
Bonus Act, 1965 and the Equal Remuneration Act, 1976.

(b) The Code on Social Security, 2020

The Code on Social Security, 2020 has been passed by both the houses of parliament and has received
the assent of the President on September 28, 2020. However, the Code on Social Security will be in force
from such date the Central Government by notification may appoint and is yet to be notified. The said
Code will subsume various social security, retirement and employee benefit laws like EST Act, EPF Act,
Maternity Benefit Act, Payment of Gratuity Act, etc.

(c) Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020
and it proposes to subsume three existing legislations, namely, the Industrial Disputes Act, 1947, the
Trade Unions Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946. The provisions of
this code will be brought into force on a date to be notified by the appropriate government. The Industrial
Code is a central legislation and extends to the whole of India. The Industrial Code empowers the Central
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Government to require an establishment in which one hundred or more workers are employed or have
been employed on any day in the preceding twelve months to constitute a works committee consisting
of representatives of employer and workers engaged in the establishment. The code further requires every
establishment with twenty or more workers to have grievance redressal committees for resolution of
disputes arising out of individual grievances. The code bars the jurisdiction of civil courts to any matter
to which the provisions of the Industrial Code apply and provides for establishment of industrial tribunals
for adjudication of such matters. The Industrial Code provides for provisions pertaining to lay-off and
retrenchment of employees and closure of establishments and compensation provisions in relation
thereto. The Industrial Code provides for monetary fines, penalties and imprisonment in case of
contravention of the provisions of the code.

d) Occupational Safety, Health and Working Conditions Code, 2020

The Ministry of Law and Justice, Government of India has published the Occupational Safety, Health

and Working Conditions CbStpember2202Q dhd the $adeSwil beCGm d e ” )
force from such date the Central Government by notification may appoint. However, the same has not

been notified yet, The OSH Code aims to consolidate and amend the laws regulating the occupational

safety, health and working conditions of the persons employed in an establishment and for matters
connected therewith or incidental thereto. The OSH Code has subsumed several key pieces of legislation

on the working conditions of labour and consolidated it into one comprehensive act, including, inter alia,

the Contract Labour (Regulation and Abolition) Act, 1970, the Factories Act, 1948, etc.

Employees State Insurance Act, 1948

Employees State Insurance Act, 1948 (“ESI Act?”)
in case of sickness, maternity and employment injury. All employees in establishments covered by the

ESI Act are required to be insured, with an obligation imposed on the employer to make certain
contributions in relation thereto. In addition, the employer is also required to register itself under the ESI

Act and maintain prescribed records and registers.

Employees Provident Fund and Miscellaneous Provisions Act, 1952 and the schemes formulated there
under

This Employees Provident Fund and Miscellaneous
institution of provident funds, family pension funds and deposit linked insurance fund for the employees

in the factories and other establishments. Accordingly, the following schemes are formulated for the

benefit of such employees:

(e) The Employees Provident Fund Scheme, 1952

As per this scheme, a provident fund is constituted and both the employees and employer contribute to
the fund at the rate of 12% (or 10% in certain cases) of the basic wages, dearness allowance and retaining
allowance, if any, payable to employees per month.

® The Employees’ Pension Scheme, 1995
Employees’ Pension Scheme i1is a pension scheme f
scheme derives its financial resource by partial diversion from the provident fund contribution, the rate
being 8.33%. Thus, a part of contribution representing 8 . 33 % of the employee’ s
the employer to the employees’ pension fund wit]

separate bank draft or cheque on account of the
may be specified in this behalf by the appropriate authority constituted under the EPF Act.

(2 The Employees Deposit Linked Insurance Scheme, 1976

As per this scheme, the contribution by the employer shall be remitted by him together with
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administrative charges at such rate as the Central Government may fix from time to time under Section
6C (4) of the EPF Act, to the insurance fund within fifteen (15) days of the close of every month by a
separate bank draft or cheque or by remittance in cash in such manner as may be specified in this behalf
by the appropriate authority constituted under the EPF Act.

The Payment of Wages Act, 1936

The Payment of Wages Act applies to the persons employed in the factories and to persons employed in
industrial or other establishments, either directly or indirectly through a sub-contractor, where the
monthly wages payable to such persons is less than Rs. 24,000/-. The Act confers on the person(s)
responsible for payment of wages certain obligations with respect to the maintenance of registers and the
display in such factory/establishment, of the abstracts of this Act and Rules made there under.

CORPORATE AND COMMERCIAL LAWS
The Companies Act, 2013

The Act deals with laws relating to companies and certain other associations. The Companies Act primarily
regulates the formation, financing, functioning and winding up of companies. The Act prescribes regulatory
mechanism regarding all relevant aspects including organizational, financial and managerial aspects of companies.
Regulation of the financial and management aspects constitutes the main focus of the Act. In the functioning of
the corporate sector, although freedom of companies is important, protection of the investors and shareholders,
on whose funds they flourish, is equally important. The Companies Act plays the balancing role between the set
of competing factors, namely, management autonomy and investor protection.

Indian Contract Act, 1872

The Indian Contract Act , 1872 (“Contract Act ”) codi
implemented and implications of breach of a contract. The Contract Act consists of limiting factors subject to

which contract may be entered into, executed and breach enforced, as amended from time to time. It determines

the circumstances in which promise made by the parties to a contract shall be legally binding on them. Each

contract creates some right and duties upon the contracting parties. The Contract Act deals with the enforcement

of these rights and duties upon the parties. The Contract Act also lays down provisions of indemnity, guarantee,

bailment and agency. Provisions relating to sale of goods and partnership which were originally in the Act are

now subject matter of separate enactments viz., the Sale of Goods Act, 1930 and the Indian Partnership Act 1932.

The objective of the Contract Act is to ensure that the rights and obligations arising out of a contract are honoured

and that legal remedies are made available to those who are affected.

Competition Act, 2002

The Competition Act, 2002 prohibits anti-competitive agreements, abuse of dominant positions by enterprises and
regulates ‘combinations in India. The Competition
(the < CCI’) as dtohingplenaent thelCompetittonyActnCambidasionsewvhich are Likely to cause

an appreciable adverse effect on competition in a relevant market in India are void under the Competition Act.

The obligation to notify a combination to the CCI falls upon the acquirer in case of an acquisition, and on all

parties to the combination jointly in case of a merger or amalgamation.

>

Negotiable Instruments Act, 1881

In India, the laws governing monetary instruments such as cheques are contained in the Negotiable Instruments
Act, 1881. The Act provides effective legal provision to restrain people from issuing cheque without having
sufficient funds in their account or any stringent provision to punish them in the event of such cheque not being
honoured by their bankers and returned unpaid. Section 138 of the Act creates statutory offence in the matter of
dishonour of cheque on the ground of insufficiency of funds in the account maintained by a person with the banker.

The Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899, stamp duty is payable on instruments evidencing a transfer or creation or
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extinguishment of any right, title or interest in immovable property. Stamp duty must be paid on all instruments
specified under the Stamp Act at the rates specified in the schedules to the Stamp Act. The applicable rates for
stamp duty on instruments chargeable with duty vary from state to state.

The Arbitration and Conciliation Act, 1996

This Act was enacted by Parliament in the Forty-seventh Year of the Republic of India to consolidate and amend
the law relating to domestic arbitration, international commercial arbitration and enforcement of foreign arbitral
awards as also to define the law relating to conciliation and for matters connected therewith or incidental thereto.
The main objectives of the Act is to comprehensively cover international and commercial arbitration and
conciliation as also domestic arbitration and conciliation, to make provision for an arbitral procedure which is
fair, efficient and capable of meeting the needs of the specific arbitration, to provide that the arbitral tribunal gives
reasons for its arbitral award, to ensure that the arbitral tribunal remains within the limits of its jurisdiction, to
minimize the supervisory role of courts in the arbitral process, to permit an arbitral tribunal to use mediation,
conciliation or other procedures during the arbitral proceedings to encourage settlement of disputes, to provide
that every final arbitral award is enforced in the same manner as if it were a decree of the court, to provide that a
settlement agreement reached by the parties as a result of conciliation proceedings will have the same status and
effect as an arbitral award on agreed terms on the substance of the dispute rendered by an arbitral tribunal and to
provide that, for purposes of enforcement of foreign awards, every arbitral award made in a country to which one
of the two International Conventions relating to foreign arbitral awards to which India is a party applies, will be
treated as a foreign award.

The Insolvency and Bankruptcy Code, 2016

The Insolvency and Bankruptcy Code, 2016 (the
partnerships, Limited Liability partnerships (LLPs) and companies. The Code proposes to establish an Insolvency
Regulator (The Insolvency and Bankruptcy Board of India) to exercise regulatory oversight over (a) Insolvency
Professionals, (b) Insolvency Professional Agencies and (c) Information Utilities; these agencies will develop
professional standards, codes of ethics and exercise a disciplinary role over errant members leading to the
development of a competitive industry for insolvency professionals. The Code proposes for a fast-track insolvency
resolution process for companies with smaller operations. The process will have to be completed within 90 days,
which may be extended up to 45 more days if 75% of financial creditors agree. Extension shall not be given more
than once.

TAX RELATED LAWS
The Income Tax Act, 1961

The IT Act is applicable to every company, whether domestic or foreign whose income is taxable under the

13
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provisions of the IT Act or rules made thereunder d

involved. The IT Act provides for the taxation of persons resident in India on global income and persons not
resident in India on income received, accruing or arising in India or deemed to have been received, accrued or
arising in India. Every company assessable to income tax under the IT Act is required to comply with the
provisions thereof, including those relating to Tax Deduction at Source, Advance Tax, and Minimum Alternative
Tax and like. Every such company is also required to file its returns by September 30 of each assessment year.

Central Goods and Services Tax Act, 2017

The GST Act levies indirect tax throughout India to replace many taxes levied by the Central and State
Governments. The GST Act was applicable from July 1,2017 and combined the Central Excise Duty, Commercial
Tax, Value Added Tax (VAT), Food Tax, Central Sales Tax (CST), Introit, Octroi, Entertainment Tax, Entry Tax,
Purchase Tax, Luxury Tax, Advertisement Tax, Service Tax, Customs Duty, Surcharges. GST is levied on all
transactions such as sale, transfer, purchase, barter, lease, or import of goods and/or services. India has adopted a
dual GST model, meaning that taxation is administered by both the Union and State Governments. Transactions
made within a single state is levied with Central GST (CGST) by the Central Government and State GST (SGST)
by the government of that state. For inter-state transactions and imported goods or services, an Integrated GST
(IGST) is levied by the Central Government. GST is a consumption-based tax; therefore, taxes are paid to the
state where the goods or services are consumed and not the state in which they were produced.
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Customs Act, 1962

The provisions of the Customs Act, 1962 and rules made there under are applicable at the time of import of goods
i.e. bringing into India from a place outside India or at the time of export of goods i.e. taken out of India to a place
outside India. Any Company requiring importing or exporting any goods is first required to get it registered and
obtain an IEC (Importer Exporter Code). Imported goods in India attract basic customs duty, additional customs
duty and education cess. The rates of basic customs duty are specified under the Customs Tariff Act 1975. Customs
duty is calculated on the transaction value of the goods. Customs duties are administrated by Central Board of
Excise and Customs under the Ministry of Finance.

INTELLECTUAL PROPERTY LAWS
The Trade Marks Act, 1999

The Trade Marks Act , 1999 (“TM Act ”) provides for
registration of trademarks in India. The purpose of the TM Act is to grant exclusive rights to marks such as a

brand, label, heading and to obtain relief in case of infringement for commercial purposes as a trade description.

The TM Act prohibits registration of deceptively similar trademarks and provides for penalties for infringement,

falsifying and falsely applying trademarks.

OTHER REGULATIONS

In addition to the above, the Company is required to comply with the provisions of the Companies Act, and other
applicable statutes imposed by the Centre or the State for its day-to-day operations.

Municipality Laws

State governments are empowered to endow municipalities with such powers and authority as may be necessary
to enable them to perform functions in relation to permitting the carrying on of trade and operations. Accordingly,
State governments have enacted laws authorizing municipalities to regulate use of premises, including regulations
for issuance of a trade license to operate, along with prescribing penalties for non-compliance.

Shops and Establishments Legislations

Under the provisions of local shops and establishments legislations applicable in different states, commercial
establishments are required to be registered. Such legislations regulate the working and employment conditions
of workers employed in shops and commercial establishments and provide for fixation of working hours, rest
intervals, overtime, holidays, leave, termination of service, maintenance of shops and establishments and other
rights and obligations of the employers and employees.

The Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act")

The MSMED Act, was enacted to promote and enhance the competitiveness of Micro, Small and Medium
Enterprise ("MSME"). A National Board shall be appointed and established by the Central Government for
MSME enterprise with its head office at Delhi in the case of the enterprises engaged in the manufacture or
production of goods pertaining to any industry mentioned in first schedule to Industries (Development and
Regulation) Act, 1951. The Government, in the Ministry of Micro, Small and Medium Enterprises has issued a
notification dated June 1, 2020 revising definition and criterion and the same came into effect from July 1, 2020.
The notification revised the definitions as "Micro enterprise”, where the investment in plant and machinery or
equipment does not exceed one crore rupees and turnover does not exceed five crore rupees; "Small enterprise",
where the investment in plant and machinery or equipment does not exceed ten crore rupees and turnover does
not exceed fifty crore rupees; "Medium enterprise", where the investment in plant and machinery or equipment
does not exceed five crore and turnover does not exceed two hundred and fifty crore rupees.

Fire Prevention Laws

State governments have enacted laws that provide for fire prevention and life safety. Such laws may be applicable
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to our offices and Training Centres and include provisions in relation to providing fire safety and life saving
measures by occupiers of buildings, obtaining certification in relation to compliance with fire prevention and life
safety measures and impose penalties for non-compliance.

Professional Tax
Professional tax is a state level tax which is imposed on income earned by way of profession, trade, calling or
employment. At present, professional tax is imposed in Karnataka, Bihar, West Bengal, Andhra Pradesh,

Telangana, Maharashtra, Tamil Nadu, Gujarat, Assam, Kerala, Meghalaya, Odisha, Tripura, Madhya Pradesh,
and Sikkim.

[Remainder of the page has been intentionally left blank]
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company was incorporatedas “ S p u n we b No n wo v e asapHvaté limed compdny imRiajkog d ~
Gujarat under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation dated August

06, 2015, issued by the Registrar of Companies, Gujarat. Subsequently, our Company was converted into a public

limited company pursuant to a special resolution passed by our Shareholders at the Extra Ordinary General

Meeting held on July 06, 2024, and the name of our Company was changedto “S p u n we b Non woAv en L i
fresh certificate of Incorporation consequent upon conversion from a Private Limited company to Public Limited

company dated September 06, 2024, was issued by the Registrar of Companies, Central Processing Centre. The

Corporate Identification Number of our Company is U17291GJ2015PLC084107.

Changes in the Registered Office

Our Company has its Registered Office at Survey No.109(2), N.H. 27, Near Wankaner Boundry Post at Jalida,
Village Rangpar, Rajkot, Wankaner, 363 621, Gujarat, India. Except as disclosed below, there has been no change
in the registered office of our Company since incorporation.

Effective Date From To Reason
September 27, 2015 Maruti Nandan, Golden Survey No.109(2), N.-H. Administrative
Park, Street No. 2, Plot 27, Near Wankaner Convenience
No. 47, Nana Mava Main Boundry Post At Jalida,
Road, 150 Feet Road, Village Rangpar, Rajkot,
Rajkot - 360 005. Wankaner 363 621,
Gujarat, India.

Main objects of our Company
The main objects contained in our Memorandum of Association are as follows:

To carry on the business of spinners, weavers, loomers, knitters, texturisers, combers, processors, producers,
hosiers, ginners, embroiders, bleachers, dyers, printers, blenders, carders, doublers, importers, exporters, buyers,
sellers and dealers in all kinds of nonwoven fabrics, textiles, yarns, spunbound bags, fibres and fabrics, garments
whether synthetic, artificial or natural, cotton, wool, silk, jute, hemp, linen, viscose, rayon, artificial silk, nylon,
polypropylene, polyester, polynosic or other synthetic and natural fibre or fibrous material or fabrics and textile
substances.

Amendments to the Memorandum of Association

Except as stated below, there have been no amendments in the Memorandum of Association of our Company
since the last 10 years.

Date of Shar Particulars
resolution
December 1, 2015 Clause V of the Memorandum of Association was amended to reflect

mcrease of the authorized shar-e
(Rupees One Lakh only) consisting of 10,000 (Ten Thousand) Equity Shares

of X(IROu/pees Ten onl y)(RepeesFburCroresorly}

consisting of 40,00,000 (Forty Lakhs ) Equi ty S(Rupaeselen

only) each.

March 6, 2017 Clause V of the Memorandum of Association was amended to reflect
mcrease of the authorized share
(Rupees Four Crores only) consisting of 40,00,000 (Forty Lakhs) Equity
Shares - 0OFRupeleds/ Ten onl y) - (RupeesFourt
Crores and Fifty Lakhs only) consisting of 45,00,000 (Forty-Five Lakhs)
Equity Sh a(Rupess Tem énly)Tachl 0 /
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Date of Shar Particulars
resolution

July 10,2018 Clause V of the Memorandum of Association was amended to reflect
mcrease of the authorized share
(Rupees Four Crores and Fifty Lakhs only) consisting of 45,00,000 (Forty-
Five Lakhs) EqRtupe®halTen ohlFI)C
(Rupees Five Crores only) consisting of 50,00,000 (Fifty Lakhs) Equity
Shar es -(Bupeesden dnly)each.

December 1, 2020 Increase of the authorized s har-¢
(Rupees Five Crores only) cons-H
(Rupees Ten onl y) -e(Rupeds Teh Erore¥ dnly),
consisting of 1,00,00,000 (One Crore) Equ i t vy S h a # (Rupeesd'ch
only) each.

February 11, 2021 Clause V of the Memorandum of Association was amended to reflect
increase of the authorized share capital of our Company from
R10, 00 ; (RupeesdTOn(Crores only) consisting of 1,00,00,000 (One
Crore)-(Rfupele®/ Ten onl y) -(Rupees Fourteen
Crores only) consisting of 1,40,00,000 (One Crore Forty Lakhs) Equity
Shar es -(Bupeesden dnly)each.

July 06, 2024 Clause I of the Memorandum of Association was altered to reflect the change
in name of our Company from “Spunweb Nonwoventol
“Spunweb Nonwoven Limited?”.

December 9, 2024 Clause V of the Memorandum of Association was amended to reflect
increase of the authorized share capital of our Company from
R 14, 00 ; RepeesOFOubteen Crores only) consisting of 1,40,00,000
(One Crore For(tRupleacksh sT)e no fo I11y0)/-
(Rupees Twenty Five Crores only) consisting of 2,50,00,000 (Two Crores
Fifty Lakhs) E g(@updesylen®riyheaclke s o f

Corporate profile of our Company

For details regarding t he description of our Co mp
managerial competence, standing with reference to prominent competitors, launch of key services, entry in new

geographies or exit from existing markets, major distributors and customers, segment, marketing and competition,

please refer t oOurtBhsiess’c ,JOar{Mamgensent’t i at Mdendd g“e me nt s Di s c us
Analysis of Financial Position and Results of Operations” o n 185 22t and 295 respectively, of this

Prospectus.

Major events and milestones of our Company

The table below sets forth some of the key events in the history of our Company:

Year Achievement

2015 Incorporation of our Company as Spunweb Nonwoven Private Limited

2016 3.2 SS Spunbond nonwoven production line installed and commissioned

2018 1.6 SS Spunbond nonwoven production line installed and commissioned

2018 Received ISO 9001:2015 for manufacturer of nonwoven fabric and nonwoven converted
products

2020 2.6 SS Spunbond nonwoven production line installed and commissioned

2021 Achieved annual revenue of 2 10, 000. 00

2021 Installed 0.5 MW rooftop solar system

2022 3.2 SS Spunbond nonwoven production line installed and commissioned

2023 3.2 SSS Spunbond nonwoven production line installed and commissioned

2024 Installed 0.6 MW rooftop solar system

2024 Achieved annual revenue of T 15,000. 00

2024 Installed 0.435 MW rooftop solar system

2024 1.8m lamination machine and sheet cutting machine
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Year Achievement
2024 Converted from a private limited company to a public limited company
2024 Acquisition of 100% equity share capital in Spunweb India Private Limited

Awards and Accreditations

As on the date of filing this Prospectus, there are no key awards, accreditations and recognition received by our
Company:

Significant financial and strategic partnerships

As of the date of this Prospectus, our Company does not have any significant financial or strategic partnerships
except as follow:

Sr. Year Particulars Acquisition (in %)
No
1. 2024 Spunweb India Private Limited 100%

Time/cost Overrun
There has been no time or cost over-run in respect of our business operations.
Capacity / Facility creation, location of plants

For details of Capacity / Facility creation, location of plants of our Company, see “Our Business” on page 185 of
this Prospectus.

Launch of key products or services, entry into new geographies or exit from existing markets

For details of key services launched by our Company, entry into new geographies or exit from existing markets,
see “Our Business” on page 185 of this Prospectus.

Defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks

There have been no instances of rescheduling/ restructuring of borrowings with financial institutions/ banks in
respect of our current borrowings from lenders.

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation,
any revaluation of assets, etc. since its incorporation

Spunweb India Private Limited ( “ ST PL” )

Our Company, pursuant to a Share Sale and Transfer Agreement dated December 27, 2024 with Jay Dilipbhai

Kagathara, Kishan Dilipbhai Kagathara and SIPL has acquired 1,39,90,000 equity shares of SIPL, representing

100% of the equity share capital of SIPL, a company incorporated under Companies Act, 2013, from Jay Dilipbhai

Kagathara and Kishan Dilipbhai Kagathara foratapriceof 12.13per equi ty s hal6,%,§4249.ggr e ga
Agreements with Key Managerial Personnel, Senior Management, Director or any other employee

As on the date of this Prospectus, there are no agreements entered into by our Key Managerial Personnel, members

of Senior Management or Directors or any other employee of our Company, either by themselves or on behalf of

any other person, with any shareholder or any other third party with regard to compensation or profit sharing in
connection with dealings in the securities of our Company.

Key terms of other subsisting material agreements
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Except as disclosed below and in “Det ai l s regarding material
business/undertakings, mergers, amalgamation, any revaluation of assets, etc. since its incorporation” above, our
Company has not entered into any other subsisting material agreement, other than in the ordinary course of
business.

Holding company, Associate Company and Joint Ventures

As of the date of this Prospectus, our Company does not have any holding company, associate company or joint
ventures.

Our Subsidiaries

Except as mention©dri ® uthhanpagelRIB of this Rfospeciust ourdCadmpahny does
not have any other Subsidiaries.

[Remainder of the page has been intentionally left blank]
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OUR MANAGEMENT
Board of Directors

As per the Articles of Association of our Company, our Company is required to have not less than 3 (three)
Directors and not more than 15 (fifteen) Directors, unless otherwise determined by our Company through a special
resolution. As on the date of this Prospectus, our Board consists of 5 (Five) Directors, of which 1 (One) Director
is Chairman and Managing Director, 1 (One) Director is Whole Time Director and 3 (Three) Directors are Non-
Executive Directors, of which 2 (Two) Directors are Independent Director and 1 (One) Director is a Woman Non-
Executive Director. The present composition of our Board of Directors in accordance with the Companies Act,
2013.

The following table sets forth details regarding our Board of Directors as on the date of this Prospectus.

Sr. Name, date of birth, designation, address, Age Other Directorships
No. occupation, term, period of directorship and DIN (years)
1.  Jay Dilipbhai Kagathara 32 Indian Companies
Date of Birth: June 08, 1993 1. Spunweb India  private
Limited
Designation: Chairman and Managing Director 2. Spunweb Protective Fabrics

Private Limited
Address: A — 401, The Temple, New 150 Feet Ring
Road, Nr. Arjun Party Plot, Rajkot -360 005, Gujarat. Foreign Companies

Occupation: Business Nil

Term: For a period of 5 Years w.e.f. November 29,
2024

Period of Directorship: Since November 06, 2015

DIN: 07335356

2. Kishan Dilipbhai Kagathara 28 Indian Companies
Date of Birth: June 06, 1997 1.  Spunweb India private
Limited
Designation: Whole Time Director 2. Spunweb Protective Fabrics

Private Limited
Address: A — 401, The Temple, New 150 Feet Ring
Road, Near Arjun Party Plot, Rajkot 360 005, Gujarat. Foreign Companies

Occupation: Business Nil

Term: For a period of 5 Years w.e.f. November 29,
2024

Period of Directorship: Since September 09, 2022

DIN: 09730384

3. Charulata Jay Kagathara 32 Indian Companies
Date of Birth: January 29, 1993 1.  Spunweb India  private
Limited

Designation: Non — Executive Director

Address: A — 401, The Temple, New 150 Feet Ring Foreign Companies
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Sr.
No.

Name, date of birth, designation, address,
occupation, term, period of directorship and DIN
Road, Near Arjun Party Plot, Rajkot 360005, Gujarat.
Occupation: Homemaker
Term: Liable to retire by rotation

Period of Directorship: Since July 06, 2024

DIN: 10694605
Amul Kantibhai Kotadia

Date of Birth: January 11, 1976
Designation: Independent Director

Address: 8, Sardar Patel Society, Near New Best
English School, Joshipara, Junagadh 362 001, Gujarat.

Occupation: Assistant Professor

Term: For a period of 5 Years w.e.f. November 29,
2024

Period of Directorship: Since November 29, 2024

DIN: 10805206
Chetankumar Jayantilal Kamani

Date of Birth: December 02, 1984
Designation: Independent Director

Address: Flat No. 501, Siddhi Silver Flats, Ambika
Township, Near Modi School, Rajkot 360 004, Gujarat.

Occupation: Professional

Term: For a period of 5 Years w.e.f. November 29,
2024

Period of Directorship: Since November 29, 2024

DIN: 10770099

Brief profile of our Directors

Jay Dilipbhai Kagathara is a Chairman, Managing Director and Promoter of our Company. He has completed
Higher Secondary Education from Gujarat Secondary and Higher Secondary Education Board and has over nine
years of experience in the field of manufacturing of nonwoven fabrics. He has been associated with our Company
since November 2015. He plays an active role in overall management and oversees the procurement of raw

materials for the organization.

Kishan Dilipbhai Kagathara is a Whole-Time Director and Promoter of our Company. He holds a Bachelor of
Technology degree in Mechanical Engineering from Symbiosis International University and a Master of Business
Administration in Global Business from Coventry University. With over five years of experience in sales and
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Age
(years)

49

40

Other Directorships

Nil

Indian Companies
Nil
Foreign Companies

Nil

Indian Companies
Nil
Foreign Companies

Nil



marketing, he has been associated with the Company since November 2019 and actively contributes to the export,
sales, and marketing departments.

Charulata Jay Kagathara is a Non-Executive Director of our Company. She holds a Bachelor of Computer
Application degree from Saurashtra University. She has over six years of experience in the field of administration.
She has been associated with our Company since April, 2018.

Amul Kantibhai Kotadia is an Independent Director of our Company. He holds a Bachelor of Commerce and a
Master of Commerce from The Maharaja Sayajirao University of Baroda, along with a diploma in Taxation Laws
& Practice Law from the same institution. Additionally, He completed his Doctor of Philosophy in Commerce
from Singhania University. With over 22 years of teaching experience, he has held roles such as Assistant
Professor in the Commerce Department at Shri P.K.M. College of Technology & B.Ed., Junagadh, and currently
serves as an Associate Professor at Noble University, Junagadh. He has been associated with the company since
November 2024.

Chetankumar Jayantilal Kamani is an Independent Director of our Company. He holds a Bachelor of
Commerce degree from Saurashtra University and is a practicing Chartered Accountant with a Fellow
Membership of The Institute of Chartered Accountants of India. With over 13 years of expertise in finance,
statutory and internal audits, management consulting, and direct and indirect taxation, he brings extensive
experience to his role. He was partner in Kamani and Khanpara, Chartered Accountants, for a period September
2012 to January 2024. He is currently a partner in KCMP & Associates, Chartered Accountants. He has been
associated with the company since November 2024.

Relationship between our Directors and Key Managerial Personnel and Senior Management Personnel

Except as provided below, none of our Directors are related to each other or to any of the Key Managerial
Personnel and Senior Management Personnel as on the date of filing this Prospectus.

Director 1 Director 2 Relationship
Jay Dilipbhai Kagathara Kishan Dilipbhai Kagathara Brothers
Chairman and Managing Director Whole Time Director
Jay Dilipbhai Kagathara Charulata Jay Kagathara Husband-Wife
Chairman and Managing Director Non-Executive Director

Employment or Service Agreement with our Directors

We have not entered into any service agreement or formal employment agreement with any of our Directors. The
terms of appointment and remuneration of our Directors were determined by way of the respective Board and
Shareholders resolution approving their appointment.

Terms of Appointment of our Chairman, Managing Director and Whole Time Director
Jay Dilipbhai Kagathara — Chairman and Managing Director

The terms and conditions of the appointment and remuneration of our Chairman and Managing Director, Jay

Dilipbhai Kagathara were approved by a resolution of our Board at their meeting held on November 11, 2024,

and a special resolution passed by our shareholders at the Extra Ordinary General Meeting held on December 09,

2024, pursuant to whichheisent i t 1 ed t o r e mu n e p.a tlongwith othqgr bepefitsiand6 0 , 0 0 ,
amenities as follows.

Salary 25, 00 pelndrh/
Minimum Notwithstanding anything contained in aforesaid resolution, where in any financial year
Remuneration during the period of his office as Managing Director, the Company has no profits or its

profits are inadequate, the referred remuneration shall be allowed in compliance of the
provisions of Schedule V and the same shall in no event exceed the limits approved by
way of resolution proposed above and in the event of continuation of inadequacy of profits
for a continuous period of 3 years, the same shall be subject to review by shareholders.
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Other terms He shall not be paid any sitting fee for attending the meetings of the Board or committee
thereof

Kishan Dilipbhai Kagathara - Whole Time Director

The terms and conditions of the appointment and remuneration of our Whole Time Director, Kishan Dilipbhai
Kagathara were approved by a resolution of our Board at their meeting held on November 11, 2024, and a special
resolution passed by our shareholders at the Extra Ordinary General Meeting held on December 09, 2024, pursuant
towhichheisent i t 1l ed t o r e mu n e p.aaalong with otherppenedits andameaities adfdllow8 0 0 /

Salary 25, 00 pendrh/
Minimum Notwithstanding anything contained in aforesaid resolution, where in any financial year
Remuneration during the period of his office as Whole Time Director, the Company has no profits or its

profits are inadequate, the referred remuneration shall be allowed in compliance of the
provisions of Schedule V and the same shall in no event exceed the limits approved by
way of resolution proposed above and in the event of continuation of inadequacy of profits
for a continuous period of 3 years, the same shall be subject to review by shareholders.

Other terms He shall not be paid any sitting fee for attending the meetings of the Board or committee
thereof

Compensation paid/ payable to our Executive Directors

Except as disclosed below no remuneration has been paid or is payable to our Executive Directors in Fiscal 2025.

Sr. Name of the Director Position held Remuneration Remuneration
No. Pai d ( X Payable( X)
1  Jay Dilipbhai Kagathara Chairman and Managing Director 33,22,000/- 3,02,000/-

2 Kishan Dilipbhai Kagathara ~ Whole Time Director 33,22,000/- 3,02,000/-

Compensation/ Sitting Fees paid and payable to our Non-Executive Directors

Except as disclosed below no remuneration has been paid or is payable to our Non-executive Directors and
Independent Directors for Fiscal 2025.

Sr. Name of the Director Position held Remuneration Remuneration
No. Paid (X) Payable( ¥)
1 Charulata Jay Kagathara Non-Executive Director 80,000/- 5,60,000/-

2 Amul Kantibhai Kotadia* Independent Director Nil Nil
3 Chetankumar Jayantilal Kamani* Independent Director Nil Nil

*4Amul Kantibhai Kotadia and Chetankumar Jayantilal Kamani, Independent Directors of our Company, have, vide their letters dated
December 03, 2024, waived their entitlement to sitting fees for Fiscal 2025.

Further, pursuant to a resolution passed by our Board on November 29, 2024, and a resolution passed by our
Shareholders at the Extra Ordinary General Meeting held on December 09, 2024, our Non-Executive Independent
Directors are entitled to receive Sittingf e e s a mo u n t i pergboard meetitig atteitded.0 0 0 /

Remuneration paid or payable to our Directors from our Subsidiaries

None of the Directors of our Company have been paid or entitled to any remuneration by our Subsidiary for Fiscal
2025.

Bonus or profit-sharing plan for the Directors

As on the date of this Prospectus, our Company does not have any bonus or profit-sharing plan
for the Directors.

Contingent and/or deferred compensation payable to our Managing Director and Whole-time Director
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There is no contingent or deferred compensation payable to our Managing Director and Whole-time Director for
Fiscal 2025.
Shareholding of our Directors

Except as stated below, none of our Directors hold any Equity Shares of our Company as on the date of this
Prospectus:

Sr. Name of the Director Number of Equity % of the pre-Issue
no. Shares Equity Share Capital
1 Jay Dilipbhai Kagathara 70,29,716 39.60
2. Kishan Dilipbhai Kagathara 74,03,935 41.71
3 Charulata Jay Kagathara 3,74,220 2.11

Borrowing Powers

In accordance with our Articles of Association and subject to the provisions of the Companies act, and pursuant

to a resolution of the Shareholders of our companied in their Extra Ordinary general Meeting held on January 13,

2025, in accordance with section 180 (1) (c) and other applicable provisions of the Companies Act, our Board is

authorised to borrow any such sum or sums of money from time to time at its discretion, for the purpose of the

business of the Company, from any one or more Banks, Financial Institutions and other persons, Firms, Bodies

Corporate, notwithstanding that the monies to be borrowed together with the monies already borrowed by our
Company (apart from temporary loans obtained yor to
course of business), may, at any time exceed the aggregate of the paid-up capital of our Company and its free

reserves (that is to say, reserves not set apart for any specific purpose), subject to aggregate borrowings not

exceedin g 25®00 Cr. (Rupees Two Hundred and Fifty Crores).

Interest of Directors

Our Executive Directors may be deemed to be interested to the extent of remuneration and reimbursement of
expenses, if any.

Our Non-Executive Directors may be deemed to be interested to the extent of sitting fees payable to them by our
Company for attending meetings of our Board or committees thereof.

Our Directors may be interested to the extent of Equity Shares, if any, held by them, or held by the entities in
which they are associated as partners, or that may be subscribed by or allotted to the companies, firms, ventures,
trusts in which they are interested as promoter, directors, partners, proprietors, members or trustees and any
dividend and other distributions payable in respect of such Equity Shares.

None of our Directors have availed any loan from our Company.

No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be
members, in cash or shares or otherwise by any person either to induce him/ her to become, or to qualify him/ her
as a Director, or otherwise for services rendered by him/ her or by such firm or company, in connection with the
promotion or formation of our Company.

Interest in Property and Business

Except as st at e dRestutad Finakcial Inforimatignt- RetatedtParty Discldsures” o n 270 a g e
of this Prospectus, our Directors do not have any other interest in the Business of our Company.

Interest in promotion or formation of our Company

Jay Dilipbhai Kagathara and Kishan Dilipbhai Kagathara are the Promoters of the Company. For further details
regarding o u@urRranotanand Peomqter Grauyg® o n 23@ af this Prospectus.

Confirmation
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None of our Directors are or were director of any listed company whose shares have been or were suspended from
being traded on any stock exchanges in India during the terms of their directorship in such companies, in the last
five years preceding the date of this Prospectus.

None of our Directors, Promoters, Promoter Group and Group companies/entities are or were Directors,
Promoters, Promoter Group and Group companies/entities of any listed company which has been or have been
delisted from any stock exchange, during their respective terms of in such companies.

None of our Directors have been declared as wilful defaulters or fraudulent borrowers.

No proceedings/ investigations have been initiated by SEBI against our Company, the board of directors of which
also comprise any of the Directors of our Company.

No consideration in cash or shares or otherwise has been paid, or agreed to be paid to any of our Directors, or to
the firms or companies in which they are interested as a member by any person either to induce such director to
become, or to help such director to qualify as a Director, or otherwise for services rendered by him/her or by the

firm or company in which he/she is interested, in connection with the promotion or formation of our Company.

There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial
for operations) of the Company and the Directors of our Company.

There is no conflict of interest between the lessor of the immovable properties (crucial for operations) of the
Company and the Directors of our Company.

Confirmation in relation to RBI Circular dated July 1, 2016

Neither our company nor any of our Directors have been declared as fraudulent borrowers by RBI in terms of the
RBI circular dated July 1, 2016.

Change in our Board during the last three years

The changes in the Board of our Company during the last three years till the date of this Prospectus are set forth
below:

Name of Director Date Reason

Keyur Dilipbhai Kagathara September 09, 2022 Appointment as an Executive Director

Kishan Dilipbhai Kagathara September 09, 2022 Appointment as an Executive Director

Dineshbhai Hansrajbhai Kagathara July 01, 2023 Cessation as Director

Keyur Dilipbhai Kagathara July 01, 2023 Cessation as an Executive Director

Charulata Jay Kagathara July 06, 2024 Appointment as Non-Executive Director

Jay Dilipbhai Kagathara December 09, 2024 Change in Designation from Director to
Chairman and Managing Director

Kishan Dilipbhai Kagathara December 09, 2024 Change in Designation from Executive
Director to Whole Time Director

Amul Kantibhai Kotadia December 09, 2024 Appointment as an Independent Director

Chetankumar Jayantilal Kamani December 09, 2024 Appointment as an Independent Director

Corporate Governance

As per the Articles of Association of our Company, our Company is required to have not less than 3 (three)
Directors and not more than 15 (fifteen) Directors, unless otherwise determined by our Company through a special
resolution. As on the date of this Prospectus, our Board consists of 5 (Five) Directors, of which 1 (One) Director
is Chairman and Managing Director, 1 (One) Director is Whole Time Director and 3 (Three) Directors are Non-
Executive Directors, of which 2 (Two) Directors are Independent Director and 1 (One) Director is a Woman Non-
Executive Director. The present composition of our Board of Directors in accordance with the Companies Act,
2013.
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The present composition of our Board and its committees is in accordance with the corporate governance
requirements provided under the Companies Act, 2013.

Our company undertakes to take all necessary steps to continue to comply with all applicable requirements of the
Companies Act and SEBI LODR Regulations, to the extent applicable.

Board Committees

Our Board has constituted the following committees in accordance with the requirements of the Companies Act,
2013:

a) Audit Committee

b) Nomination and Remuneration Committee
c) Stakeholders Relationship Committee; and
d) Corporate Social Responsibility Committee.

Details of each of these committees are as follows:
a) Audit Committee

The Audit Committee was constituted on December 12, 2024. The Audit Committee is in compliance
with Section 177 of the Companies Act, 2013. The Audit Committee currently consists of:

Sr. No. Name of the Director Designation Type of the Member
1. Chetankumar Jayantilal Kamani Independent Director Chairman

2. Amul Kantibhai Kotadia Independent Director Member

3. Kagathara Kishan Dilipbhai Whole Time Director Member

Further, the Company Secretary of our Company shall act as the secretary to the Audit Committee.
The terms of reference of the Audit Committee shall include the following:

1. Oversee of the Company's financial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible;

2. Recommending the appointment, remuneration and terms of appointment of auditors of the
Company;

3. Approval of payment to statutory auditors for any other services rendered by the statutory
auditors;

4. Reviewing, with the management, the annual financial statements and auditors report thereon

before submission to the Board for approval, with particular reference to:

i. matters required to be included in the director's responsibility statement to be included
in the Board's report in terms of Section 134(3)(c) of the Companies Act, 2013;

. changes, if any, in accounting policies and practices and reasons for the same;

ii. major accounting entries involving estimates based on the exercise of judgment by
management;

iv. significant adjustments made in the financial statements arising out of audit findings;

V. compliance with listing and other legal requirements relating to financial statements;

vi. disclosure of any related party transactions;

vii. Modified opinion(s) in the draft audit report.

5. Reviewing, with the management, the half yearly financial statements before submission to the

Board for approval;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Reviewing, with the management, the statement of uses/ application of funds raised through an
issue (public issue, right issue, preferential issue, etc.), the statement of funds utilized for
purposes other than those stated in the Issue document/Draft Red Herring Prospectus/ Red
Herring Prospectus /Prospectus /notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of a public issue, and making appropriate
recommendations to the Board to take up steps in this matter;

bl

Review and monitor t he auditor’ s independen

process;

Approval or any subsequent modification of transactions of the Company with related parties
which includes omnibus approval for related party transactions subject to conditions as specified
under the rules;

Scrutiny of inter-corporate loans and investments;
Valuation of undertakings or assets of the Company, wherever necessary;
Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors and adequacy
of the internal control systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal
audit department, staffing and seniority of the official heading the department, reporting
structure coverage and frequency of internal audit;

Discussion with internal auditors of any significant findings and follow up thereon;

Reviewing the findings of any internal investigations by the internal auditors into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material nature
and reporting the matter to the Board;

Discussion with statutory auditors before the audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain any area of concern.

To look into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors;

To oversee and review the functioning of the vigil mechanism pursuant the provisions of Rule
7 of the Companies (Meetings of Board and its Powers) Rules, 2014 read with sub-section 9
and 10 of Section 177 of the Companies Act, 2013, which shall provide for adequate safeguards
against victimization of employees and directors who avail of the vigil mechanism and also
provide for direct access to the Chairperson of the Audit Committee in appropriate and
exceptional cases.

Approval of appointment of CFO (i.e., the Whole-time Finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications,
experience & background, etc. of the candidate;

To investigate any other matters referred to by the Board of Directors;

Carrying out any other function as is mentioned in the terms of reference of the Audit
Committee.

Reviewing the utilization of loans and/ or advances from/investment by the holding company
in the subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary,
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b)

©)

whichever is lower including existing loans / advances / investments existing as on the date of
coming into force of this provision

23. Consider and comment on rationale, cost-benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity and its shareholders.

The Audit Committee shall mandatorily review the following information:

(a) Management discussion and analysis of financial information and results of operations;
(b) Management letters/ letters of internal control weaknesses issued by the statutory
auditors;
(©) Internal audit reports relating to internal control weaknesses; and
(d) The appointment, removal and terms of remuneration of the chief internal auditor shall
be subject to review by the Audit Committee.
(e) Statement of deviations:
(1) half yearly statement of deviation(s), if applicable, submitted to stock
exchange(s) in terms of Regulation 32(1);
2) annual statement of funds utilized for purposes other than those stated in the

Draft Red Herring Prospectus / Red Herring Prospectus / Prospectus.
Nomination and Remuneration Committee
The Nomination and Remuneration Committee was constituted on December 12, 2024. The Nomination

and Remuneration Committee is in Compliance with Section 178 of the Companies Act, 2013 and the
SEBI LODR Regulations. The Nomination and Remuneration Committee currently consists of:

Sr. Name of the Director Designation Type of the Member
No.

1. Chetankumar Jayantilal Kamani Independent Director Chairman

2. Amul Kantibhai Kotadia Independent Director Member

3. Charulata Jay Kagathara Non — Executive Director Member

The terms of reference of the Nomination and Remuneration Committee shall include the following:

1. Formulation of the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the Board a policy relating to the level and composition of
remuneration of the directors, key managerial personnel, and other employees;

2. Formulation of criteria for evaluation of independent directors and the Board;

3. To ensure that the relationship of remuneration to performance is clear and meets appropriate
performance benchmarks;

4. Devising a policy on Board diversity; and
5. Identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down and recommend to the Board their

appointment and removal.

6. Whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors.

7. Recommend to the board, all remuneration, in whatever form, payable to senior management.

Stakeholders’ Relationship Committee
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d)

The Stakeholders?’ Relationship Committee was CoO:
Relationship Committee is in compliance with Section 178 of the Companies Act, 2013. The

Stakeholders’” Relationship Committee currently c
Sr. Name of the Director Designation Type of the
No. Member
1. Charulata Jay Kagathara Non — Executive Director Chairman
2. Jay Dilipbhai Kagathara Chairman and Managing Director = Member
3. Chetankumar Jayantilal Kamani Independent Director Member

b}

The terms of referenceof t he St akehol der s Relationship Commi't
1. Resolving the grievances of the security holders of the listed entity including complaints related

to transfer/transmission of shares, non-receipt of annual report, non-receipt of declared

dividends, issue of new/duplicate certificates, general meetings etc.

2. Review of measures taken for effective exercise of voting rights by shareholders.

3. Review of adherence to the service standards adopted by the listed entity in respect of various
services being rendered by the Registrar & Share Transfer Agent.

4. Review of the various measures and initiatives taken by the listed entity for reducing the
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual
reports/statutory notices by the shareholders of the company.

Corporate Social Responsibility Committee
The Corporate Social Responsibility Committee was constituted on December 12, 2024. The Corporate

Social Responsibility Committee is in compliance with Section 135 of the Companies Act, 2013. The
Corporate Social Responsibility Committee currently consists of:

Sr. Name of the Director Designation Type of the
No. Member

l. Kishan Dilipbhai Kagathara Whole Time Director Chairman

2. Jay Dilipbhai Kagathara Chairman and Managing Director Member

3. Chetankumar Jayantilal Kamani  Independent Director Member

The role of the corporate Social Responsibility Committee shall be as follows:

1. To formulate, revise and recommend to the Board, a CSR policy which shall indicate the
activities to be undertaken by the Company as per the provisions of the Companies Act, 2013;

2. To review and recommend the amount of expenditure to be incurred on the activities to be
undertaken by the Company;

3. To monitor the CSR policy of the Company from time to time;

4. Any other matter as the CSR Committee may deem appropriate after approval of the Board of
Directors or as may be directed by the Board of Directors from time to time.
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Management Organization Structure

Board of Directors

Chairman & Managing Director ‘Whole Time Director

(Jay Dilipbhai Kagathara) (Kishan DilipbhaiKagathara)
. X g Company Secretary & Manager (Export Manager
GM -Operation Chief Finaicial Officer 5 3 - anag Xt anag
Yashpalsinh Gh: PI o inh D: di HR Manager Abhayk Narshibhai Fadad Compliance Officer Sales & (Domestic Sales &|
(Yashpalsinh Ghanshyamsinh Dasondi) (Abhaykumar Narshibhai Fadadu (Romit Ajaykumar/Shah) Marketing) Marketing)
Plant Head Quality Manager Y EF R Sr. HR Executive bemovr ACL?C'O“"[ o
Manager Executive Pales & g|
Production I_ I_ . I_ o e E“?‘.‘l‘““‘ve o
Manager QC Supervisor Electrician HR Executive ccount Executivel (Domestic _Sales &
Marketing)

Meghmu.al Fi m.er

Sr. Executive
(Domestic Sales &|
Marketing)

Shift Incharge

Shif Engineer

I— Helper

Key Managerial Personnel

Other than the Chairman and Managing Director whose details are provided hereinabove, the details of our Key
Managerial Personnel, as on the date of this Prospectus are set fort below:

Abhaykumar Narshibhai Fadadu is the Chief Financial officer of our Company. He attended a Bachelor of

Commerce degree from Saurashtra University. He also holds Master of Business Administration degree from

Saurashtra University. He has over nine years of experience in the field of accountancy. He has been associated

with our Company since August 2016. He is entitled to an ag-gRupegsate cC
Twelve Lakhs only) per annum as per his terms of appointment.

Romit Ajaykumar Shah is the Company Secretary and Compliance Officer of our Company. He is associate

member of the Institute of Company Secretaries of India. He holds Bachelor of Commerce degree from Saurashtra

University. He is an experienced Company Secretary with expertise in legal compliance, company law, and

statutory regulations. Prior to joining our Company, he was associated with Jolly Spinning Mills Private Limited

as a Company Secretary and Compliance Officer. He has been associated with our Company as Company

Secretary and Compliance Officer since December 2024. He has over two years of experience in the field of legal

and compliance. He 1is entitl e d-(RupeesNine Lakhs @ly)pegaanume ¢ o mp ¢
as per his terms of appointment.

Senior Management Personnel

In addition to Abhaykumar Narshibhai Fadadu, the Chief Financial Officer of our Company and Romit Ajaykumar
Shah, the Company Secretary and Compliance Officer of our Company, whose details are provided above, the
details of our other Senior Management Personnel in terms of the SEBI ICDR Regulations, as of the date of this
Prospectus are set forth below:

Yashpalsinh Ghanshyamsinh Dasondi is the General Manager — Operations of our Company. He has been
associated with our Company since August 2016. He is responsible for overseeing the operations manufacturing
units of our Company. He holds a Bachelor of Science degree from South Gujarat University. He also completed
diploma in Plastics Testing and Conversion Technology from Central institute of Plastics Engineering and
Technology. He was previously associated withUni mi n I ndia Limited, Plastiblen
and Management Consultants and Karam Multipack Private Limited. He has over eighteen years of experience in
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the field of productions of nonwoven fabrics. He was paid a r e nfRupeesTwelveilakhs o f 1
only) by our Company in Fiscal 2024. He i+Qupeesntitle
Twelve Lakhs only) per annum as per his terms of appointment.

Service Contracts with Directors, Key Managerial Personnel and Senior Management Personnel

Other than the statutory benefits that the Directors, Key Managerial Personnel and Senior Management Personnel

are entitled to, upon their retirement as detailed in their respective appointment letters, they have not entered into

any service contracts pursuant to which they are entitled to any benefits upon termination of employment or

retirement.

Interest of Key Managerial Personnel and Senior Management Personnel

Other than to the extent of the remuneration, benefits, interest of receiving dividends on the Equity Shares,
reimbursement of expenses incurred in the ordinary course of business, equity shares held by them and as

disclosed in “Our Management — Interest in property and business” on page 225 of this Prospectus, none of our

Key Managerial Personnel have other interest in the equity share capital of the Company.

No loans have been availed by our Key Managerial Personnel and Senior Management Personnel from our
Company as on the date of this Prospectus.

Relationship amongst Key Managerial Personnel and Senior Management Personnel

Except as disclosed in “ Ou r Ma n aReletionghip between our Directors and Key Managerial Personnel
and Seni or Man aanpagedd,nonehdour Key Mamagetial’ Personnel and Senior Management
Personnel are related to each other as on the date of this Prospectus.

Arrangements and understanding with major shareholders, customers, suppliers or others

None of our Key Managerial Personnel and Senior Management have been appointed pursuant to any arrangement
or understanding with our major Shareholders, customers, suppliers or others.

Contingent and deferred compensation payable to our Key Managerial Personnel and Senior Management
Personnel

There is no contingent or deferred compensation payable to our Key Managerial Personnel and Senior
Management Personnel which does not form part of his remuneration.

Bonus or profit-sharing plan for the Key Managerial Personnel and Senior Management Personnel

As on the date of this Prospectus, our Company does not have any bonus or profit-sharing plan for the Key
Managerial Personnel and Senior Management Personnel.

Status of Key Managerial Personnel and Senior Management Personnel

All our Key Managerial Personnel and Senior Management Personnel are permanent employees of our Company.
There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial
for operations) of our Company and the Key Managerial Personnel and Senior Management Personnel of our

Company.

There is no conflict of interest the between lessor of the immovable properties (crucial for operations) of the
Company and the Key Managerial Personnel and Senior Management Personnel of our Company.

Shareholding of Key managerial Personnel and Senior Management Personnel

Except as disclosed below and/or in this Prospectus as on the date of this Prospectus, none of our Key Managerial
Personnel and Senior Management Personnel holds any Equity Shares of our Company.

232



Sr. Name Designation No. of Shares % of pre

No. held issue capital

1. Yashpalsinh Ghanshyamsinh ~ General Manager - 2,66,277 1.50
Dasondi Operations

2. Abhaykumar Narshibhai Fadadu Chief Financial Officer 1,77,519 1.00

Changes in Key Managerial Personnel and Senior Management Personnel during the last three years

Except as disclosed below and as disclosed in “Changes in the Board in the last three years” on page 226 of this
Prospectus, there have been no changes in the Key managerial Personnel and Senior Management Personnel in
the last three years:

Name of KMP or SMP Date Reason
Romit Ajaykumar Shah December 12,2024  Appointment as Company Secretary and
Compliance Officer
Abhaykumar Narshibhai Fadadu November 29,2024  Appointment as Chief Financial Officer

Attrition of Key Managerial Personnel
The attrition of Key Managerial Personnel is not high in our Company.
Employee Stock Options and Stock Purchase Schemes

As on the date of this Prospectus, our Company does not have any Employee Stock Options and Stock Purchase
Schemes.

Payment or Benefit to Key Managerial Personnel of our Company

No non-salary related amount or benefit has been paid or given to any officers of our Company, including Key
Managerial Personnel and Senior Management since its incorporation within 3 preceding years or is intended to
be paid or given, as on the date of filing of this Prospectus other than in the ordinary course of their employment.

Compensation paid and payable to our KMPs

Except as disclosed below no remuneration has been paid or is payable to our KMPs for Fiscal 2025.

Sr. Name of the Director Position held Remuneration Remuneration

No. Paid (X Payable( X)

1 Abhaykumar Narshibhai  Chief Financial Officer 2,94,000/- 98,000/-
Fadadu

2 Romit Ajaykumar Shah Company Secretary and 1,39,600/- 68,935/-

Compliance Officer

[Remainder of the page has been intentionally left blank]
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OUR PROMOTERS AND PROMOTER GROUP
Our Promoters

Jay Dilipbhai Kagathara and Kishan Dilipbhai Kagathara are the Promoters of our Company. As on the date of

this Prospectus, our Promoters’ shareholding in our Company
Sr. Name of the Promoters No. of Equity Shares held % of Pre-Issue Equity Share

No. Capital
1.  Jay Dilipbhai Kagathara 70,29,716 39.60
2. Kishan Dilipbhai Kagathara 74,03,935 41.71

For details of the build-u p o f t he Promoter s’ s h“CapicahSoubture’, ongpaga 98 o ur

of this Prospectus.
Details of our Individual Promoters
Jay Dilipbhai Kagathara

Jay Dilipbhai Kagathara is the Chairman, Managing
Director and Promoter of our Company.

For the complete profile of Jay Dilipbhai Kagathara along
with details of his educational qualifications, experience,
other directorships, positions/posts held in the past and other
directorships and special achievements, see the chapter
titled “ Ou r Ma n aog page 22 h of this Prospectus.

Date of Birth: June 08, 1993
Permanent Account Number: CKIPK2880A

Kishan Dilipbhai Kagathara

Kishan Dilipbhai Kagathara is the Whole Time Director and
Promoter of our Company.

For the complete profile of Kishan Dilipbhai Kagathara
along with details of his educational qualifications,
experience, other directorships, positions/posts held in the
past and other directorships and special achievements, see
the chapter titled “ Ou r  Ma n aog page 221 of this
Prospectus.

Date of Birth: June 06, 1997
Permanent Account Number: DYMPK6968J

Our Company confirms that the Permanent Account Number, Bank Account Number, Passport Number, Aadhaar
Card number and Driving License number of the Promoters shall be submitted to the Designated Stock Exchange
at the time of filing of this Prospectus.

Other Ventures of our Promoters

The ventures in which our Promoters are involved are as follows:
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Jay Dilipbhai Kagathara

Name of the Venture Nature of Interest
Spunweb India Private Limited Director
Spunweb Protective Fabrics Private Limited Director
Greevos Bio Pack LLP Designated Partner

Kishan Dilipbhai Kagathara

Name of the Venture Nature of Interest
Spunweb India Private Limited Director
Spunweb Protective Fabrics Private Limited Director
Greevos Bio Pack LLP Partner

Changes in control of our Company

Dilipbhai Hansrajbhai Kagathara and Dineshbhai Hansrajbhai Kagathara were the initial subscribers to the
Memorandum of Association of our Company. Jay Dilipbhai Kagathara and Kishan Dilipbhai Kagathara acquired
shares through transfer and other mode of capital restructuring in past. Jay Dilipbhai Kagathara and Kishan
Dilipbhai Kagathara are current Promoters of the company. For details of the shareholding acquired by the current
Promoters of our Company refer the capital buildup of our Promoters under chapter “ Ca p i t a [ obpage
98 of this Prospectus.

Interest in property, land, construction of building and supply of machinery

Our Promoters have no interest, whether direct or indirect, in any property acquired by our Company within the
preceding three years from the date of this Prospectus or proposed to be acquired by it, or in any transaction by
our Company with respect to the acquisition of land, construction of building or supply of machinery.

Interest of our Promoters

Our Promoters are interested in our Company to the extent of: (i) having promoted our Company; and (ii) their
shareholding and the shareholding of their relatives in our Company and the dividend payable, if any, and other
distributions in respect of the EQui t y Shares held by him or t Qaggtal
Structure” , Our“Management” , Sunimary of the Prospectus - Related Party Transactions” a n dFina%icial
Statements” on pages 98, 221, 27 and 242 respectively of this Prospectus.

Except as stated in “Summary of the Prospectus - Related Party Transactions” on page 27 of this Prospectus and
disclosed in “Our Management” on page 221 of this Prospectus, there has been no payment of any amount or
benefit given to our Promoters or Promoter Group as on the date of filing of this Prospectus nor is there any
intention to pay any amount or give any benefit to our Promoters or Promoter Group as on the date of filing of
this Prospectus.

No sum has been paid or agreed to be paid to our Promoters or to the firms or companies in which our Promoters
are interested as members in cash or shares or otherwise by any person, either to induce them to become or to
qualify them, as directors or promoters or otherwise for services rendered by our Promoters or by such firms or
companies in connection with the promotion or formation of our Company.

Interest of Promoters in our Company other than as a Promoter

Our Promoters, Jay Dilipbhai Kagathara and Kishan Dilipbhai Kagathara are the directors of our Company and
therefore, may deemed to be considered interested to the extent of any remuneration which shall be payable to

them in such capacity. Except as stated in this section and the section titled “ Ou r Man a ge me nt

uct ur e

r

rel ;

“«
>

Indebt anditRe st at ed Fi na-mReilalt eldn fPamwm ot pdfe221y306aand2Tl o n s ”

respectively, our Promoters do not have any interest in our Company other than as a Promoter.

No sum has been paid or agreed to be paid to our Promoters or to the firms or companies in which our Promoters
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are interested as members or directors in cash or shares or otherwise by any person, either to induce them to

become or to qualify them, as directors or promoters or otherwise for services rendered by our Promoters or by

such firms or companies in connection with the promotion or formation of our Company.

Other Interest and Disclosures

Except as disclosed below no personal guarantees given by the Promoters, in relation to borrowings of our

Company, in this Prospectus. For further d é&inanciol/lindebtednpsy”’e aosne 3Qfrefghese r t o
Prospectus.

Jay Dilipbhai Kagathara and Kishan Dilipbhai Kagathara have extended personal guarantee for the working
capital facilities, term loans and bank guarantees
Company in favour of HDFC Bank Limited.

Payment or benefits to our Promoters and Promoter Group during the last Two year

Except as stated 1in thi sRetmthdaFmandagat Infoomutibn —i Note 36 Regtated h a p t e
Related Party Disclosures” t here has been no payment of any amount
of our Promoters Group during the last two years from the date of this Prospectus nor is there any intention to pay

or give any benefit to our Promoters or Promoter group as on the date of this this Prospectus. For further details,

please refer to the chapter titled “Restated Financial Information — Note 36 Restated Related party disclosures”

on page 271 of this Prospectus.

Companies or firms with which our Promoters has disassociated in the last three years

None of our Promoters have not disassociated themselves from any companies or firms during the three years
preceding the date of filing of this Prospectus.

Litigation involving our Promoters

Except for what OuatstandimgelitigationandeOdher Materidi developiients” ¢ h a pthise r s o f
Prospectus, there are no litigation involving our Promoters.

Confirmations
Our Promoters have not been declared as Wilful Defaulters or Fraudulent Borrowers.

Our Promoters and members of our Promoter Group have not been debarred from accessing the capital market for
any reasons by SEBI or any other regulatory or governmental authorities.

Our Promoters are not promoters or director of any other Company which is debarred from accessing capital
markets.

Our Promoters are not interested in any other entity which holds any intellectual property rights that are used by
our Company.

There is no conflict of interests between the suppliers of raw materials and third-party service providers of our
Company (crucial for operations), our Promoters or members of our Promoter Group.

There is no conflict of interests between the lessors of the immovable properties of our Company (crucial for
operations), our Promoters or members of our Promoter Group.

Promoter Group

Persons constituting the Promoter Group of our Company in terms of Regulation 2(1) (pp) of the SEBI ICDR
Regulations except the Promoters as set out below:

(D Natural persons forming part of our Promoter Group:

236



Sr. No. Name of the Individuals
Jay Dilipbhai Kagathara
1. Charulata Jay Kagathara

Ranjanben Jagdishbhai Bhut
. Janakkumar Jagdish Bhut
Kishan Dilipbhai Kagathara

2. Dilipbhai Hansrajbhai Kagathara
3. Prabhaben Dilipbhai Kagathara
4. Kishan Dilipbhai Kagathara

5. Kriva Jay Kagathara

6. Jagdish Narbheram Bhut

7.

8

1. Jinal Mansukhbhai Bediya
2. Dilipbhai Hansrajbhai Kagathara
3. Prabhaben Dilipbhai Kagathara
4. Jay Dilipbhai Kagathara
5. Mansukhbhai Mohanbhai Bediya
6. Vinaben Mansukhbhai Bediya
7. Jenish Mansukhbhai Bediya

(2) Entities forming part of the Promoter Group

Sr.No. Name of the Companies, Firms, Entities and HUFs

(a) Body Corporate

Essence Buildware Private Limited
Ezy Fintech Solution Private Limited
Greevos Bio Pack LLP

Ajanta Packaging

Silver Foundry LLP

Versil Industries

Versil Pumps LLP

Madhav Die Cast LLP

Bediya Mansukhbhai Mohanbhai HUF
Bhut Jagdishbhai Narbherambhai HUF

Sl el P Pl Pl b fae

—_— O
_—

Spunweb Protective Fabrics Private Limited

Relationships

Spouse

Father

Mother

Brother

Daughter

Spouse Fa
Spous Mo
Spous Br
Spouse

Father

Mother

Brother

Spous F a
Spouse Mo
Spous Br

_
N

Kagathara Dilipbhai Hanshrajbhai HUF

[Remainder of the page has been intentionally left blank]
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OUR SUBSIDIARY

As on the date of this Prospectus, our Company has one Subsidiary, namely Spunweb India Private Limited. Set
out below are the details of our Subsidiary Company:

1.

Spunweb India Private Limited ( “ ST PL ” )

Corporate Information

SIPL was originally formed as a partnership firm under the Indian PartnershipAct,1 9 Y Par t ner s hi p Ac

in the name and style of “Spunweb Nonwoven” ,pursuant to Deed of Partnership dated July 03, 2019.
“Spunweb N was theoeafter poiiverted from a partnership firm to private limited company under
Part I chapter XXI of the Companies Act,2 0 Iwith the name andstyleof “Spun we b [ ndi a
and received a Certificate of Incorporation from the Registrar of Companies, Central Registration Centre
dated September 25, 2024.

CIN U13121GJ2024PTC155334

Date of Incorporation September 25, 2024

PAN ABOCS3657F

Registered Office Survey No 119pl, NH 27, NR Wankaner Boundry, Rangpar, Jalida,

Wankaner, Rajkot — 363 621, Gujarat, India.
Nature of Business

SIPL is engaged in the business of spinners, weavers, loomers, knitters, texturisers, combers, processors,
producers, hosiers, ginners, embroiders, bleachers, dyers, printers, blenders, carders, doublers, importers,
exporters, buyers, sellers and dealers in all kinds of nonwoven fabrics, textiles, yarns, spun bound bags, fibers
and fabrics, garments whether synthetic, artificial or natural, cotton, wool, silk, jute, hemp, linen, viscose,
rayon, artificial silk, nylon, polypropylene, polyester, polynosic or other synthetic and natural fiber or fibrous
material or fabrics and textile substances.

Capital Structure

The details of share capital of SIPL as on the date of this Prospectus are as follows:

Authorised share capital Aggregate nominal
1,3990,000e quity shares of face 13,99,00,000
Issued, subscribed and paid-up share capital
1,3990,000e quity shares of face 13,99,00,000
Shareholding Pattern
Sr. Name of the shareholders No. of equity shares Percentage of
No. of Y10 e shareholding (%)
1 Spunweb Nonwoven Limited 1,39,89,994 100.00
2 Dilipbhai Hansrajbhai Kagathara 1 Negligible
3 Prabhaben Dilipbhai Kagathara 1 Negligible
4 Jay Dilipbhai Kagathara 1 Negligible
5 Charulata Jay Kagathara 1 Negligible
6 Kishan Dilipbhai Kagathara 1 Negligible
7 Bediya Jinal Mansukhbhai 1 Negligible
Total 1,39,90,000 100.00
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Board of Directors

The Directors of SIPL are as follows:

Name of Directors DIN Designation
Jay Dilipbhai Kagathara 07335356 Managing Director
Kishan Dilipbhai Kagathara 09730384 Executive Director
Charulataben Jay Kagahara 10694605 Non-Executive Director
Financial Performance

The brief financial details of Spunweb India Private Limited derived from its audited financial statements and
for the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 is available at the website
of our Company, i.e., www.spunweb.com.

Other Confirmations:
Accumulated profits or losses:

As on the date of this Prospectus, there are no accumulated profits or losses of SIPL that have not been
accounted for or consolidated by our Company.

Listing

The equity shares of our Subsidiary Company are not listed on any Stock Exchange. None of the securities
of our Subsidiary company have been refused listing by any stock exchange in India or abroad or failed to
meet the listing requirements of any stock exchange in India or abroad.

Business interest

Our Subsidiary do not have any business or other interest in our Company other than as stated in section titled
“QOur B u, and tmawsaction§ disclosed in the section titled “Restated Financial Statements —Note 36 —
Restated Related Party Di s ¢ | o, 9ompage 185 4nd 271 respectively of this Prospectus.

Common pursuits

As on the date of this Prospectus, our company and our subsidiary company are engaged in the similar line
of business.

SNL primarily caters to customers of the hygiene industry who require 3.2 SSS spunbond non-woven fabrics
and supplies both domestically and internationally. Further, SNL also manufactures PP spunbond fabrics with
a focus on end-use applications in hygiene, medical, packaging, spa & beauty and agriculture industries. The
Company also provides hydrophilic treated fabric at its manufacturing facility.

SIPL, on the other hand, primarily caters to customers of the hygiene industry who require 3.2 SS spunbond
non-woven fabrics and manufactures PP spunbond fabrics with a focus on end-use applications in roofing &

construction and home furnishing industries.

This internal bifurcation has been undertaken to optimize production planning, meet diverse quality and GSM
(grams per square metre) requirements across customer segments.

The utilisation of Issue proceeds towards working capital for SNL and SIPL is aligned with their respective
operational needs and projected business growth.

There is no conflict of interests between the suppliers of raw materials and third-party service providers of
our Company (crucial for operations), and our Subsidiary company or its directors.
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There is no conflict of interests between the lessors of the immovable properties of our Company (crucial for
operations) and our Subsidiary Company or its directors.

[Remainder of the page has been intentionally left blank]
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act. The dividend distribution policy of our Company was approved and adopted by our
Board on January 11,2025 (the“ Di vi dend Di s tri bution Policy?”

The Dividend Distribution Policy provides that our Board may consider the following financial/internal
parameters while declaring or recommending dividend to Shareholders: (i) Financial performance including
profits earned by the Company (standalone) during the financial year; (ii) Available distributable reserves; (iii)
Cash balance and operating cash flows of the Company; (iv) Earnings Per Share (EPS); (v) Working capital
requirements; (vi)Capital expenditure requirement such as for business expansion, technological advancement,
corporate restructuring including investments in subsidiaries, joint ventures and associates of the Company; (vii)
Likelihood of crystalization of contingent liabilities, if any; (viii) Upgradation of physical infrastructure; (ix) Fund
requirement for contingencies and unforeseen events with financial implications; (x) Cost of Borrowing; (xi) Past
Dividend payout ratio / trends; (xii) Any other factor as may be deemed fit by the Board.

Our Board may consider the following external parameters while declaring or recommending dividend to
Shareholders: (i) Economic conditions; (ii) Financing costs; (iii) Government regulations; (iv) Global conditions;
(v) Taxation policy of the Government.

Further, our Board may not declare or recommend dividend for a particular period if it is of the view that it would
be prudent to conserve capital for the then ongoing or planned business expansion or other factors which may be
considered by the Board.

Our Company has not declared any dividends during the last three financial years. Further, our Company has not
declared any dividend in the current fiscal. There is no guarantee that any dividends will be declared or paid or
that the amount thereof will not be decreased in future. For details in relation to the risk involved, see “Risk
Factors- Our ability to pay dividends in the future will depend on a number of factors, including our profit after
tax for the respective fiscal year, our capital requirements, our financial condition, our cash flows and applicable

taxes, including paymeantppagedf. di vidend distribution

[Remainder of the page has been intentionally left blank]
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SECTION IX — FINANCIAL INFORMATION
RESTATED FINANCIAL INFORMATION

[Remainder of the page has been intentionally left blank]
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6WDWXWRU\ $XGLWRUYV ([DPLQDWLRQ 5HSRUW RQ 5HVWDWH

7R

6SXQZHE 1RQZRYHQ /LPLWHG

7KH %RDUG RI 'LUHFWRUYV
6SXQZHE 1RQZRYHQ /LPLWHG

6XUYH\ 1R 1+

1HDU :DQNDQHU %RXQGU\ 3RVW DW -DOLGD
9LOODJH 5DQJSDU 5DMNRW :DQNDQHU
*XMDUDW ,QGLD

WKERP SDQ\

'HDU 6LUV ODGDPV
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RI WKH 5SHVWDWHG &RQVROLGDWHG 6WDWHPHQW RI $VVHWV DQG /LDEL

DQG ODUFK WKH 5SHVYWDWHG &RQVROLGDWHG 6WDWHPHQW
ODUFK ODUFK DQG ODUFK DQG WKH 5HVWDWHG &RQ
ILQDQFLDO \HDU HQGHG ODUFK ODUFK DQG ODUFK

6LIJQLILFDQW $FFRXQWLQJ 3ROLFLHV DQG RWK35WH \HYDWHD WROQVR QLRI
J)LOQFLDO ,QIRUPDWLRQ" DV DSSURYHG E\ WKH %RDUG RI 'LUHFWRUYV

IRU WKH SXUSRVH RI LQFOXVLRQ LQ WKH 5HG +HUULQJ 3URVSHTF
221IHU 'RFXPIQWSDUHG E\ WKH &RPSDQ\ LQ FRQQHFWLRQ ZLWK LWV S
VKDUGD ,82 SUHSDUHG LQ WHUPV Rl WKH UHTXLUHPHQWV RI

D6HFWLRQ RlI 3DUW , RI &KDSWHU ,, ,RFWKH &RPSDQLHV $FW

E7KH 6HFXULWLHV DQG ([FKDQJH %RDUG Rl ,QGLD ,VVXH RI &DSLWD
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F7KH *XLGDQFH 1RWH RQ 5HSRUWY LQ &RPSDQ\ 3URVSHFWXVHV 5
&KDUWHUHG $FFRX@EWDQMWW IRRHQGHD IURWRKWLP N LVGRD QHHP HRWH '’

7KH &RPSDQ\YV %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU WKH SUHSE
,QIRUPDWLRQ IRU WKH SXUSRVH RI LQFOXVLRQ LQ WKH 2IIHU 'RFXPHQ\
Rl ,QGLD UHOHYDQW VWRFN H[FKDQJHVY DQG WKH 5HJLVWUDU RI &RPSIL
60( , 32 7KH 5HVWDWHG &RQVROLGDWHG )LQDQFLDO ,QIRUPDWLRQ KD
&RPSDQ\ DV SHU 3%DVLV RI 3UHSDUDWLRQ" SDUDJUDSK VWDWHG LQ 1R
JLQDQFLDO ,QIRUPDWLRQ 7KH %RDUG RI 'LUHFWRUVY UHVSRQVLELOLW
DGHTXDWH LQWHUQDO FRQWURO UHOHYDQW WR WKH SUHSDUDWLRQ C
,QIRUPDWLRQ 7KH %RDUG RI 'LUHFWRUY DUH DOVR UHVSRQVLEOH IRU
ZLWK WKH $FW ,&'5 5HIXODWLRQV DQG WKH *XLGDQFH 1RWH UHDG ZLV



‘H KDYH H[DPLQHG VXFK 5SHVWDWHG &RQVROLGDWHG )LQDQFLDO ,QIRU

D7KH WHUPV RI RXU HQJDJHPHQW DJUHHG XSRQ ZLWK \RX LQ DFFF
$XIXVW LQ FRQQHFWLRQ ZLWK WKH SURSRVHG 60( ,32 RI WK

E7KH *XLGDQFH 1RWH )XUWKHU WKH *XLGDQFH 1RWH DOVR UHT
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WR DVVLVW \RX LQ PHHWLQJ \RXU UHVSRQVLELOLWLHY LQ UHODW
5HIXODWLRQV DQG WKH *XLGDQFH 1RWH LQ FRQQHFWLRQ ZLWK W]

7KHVH 5HVWDWHG &RQVROLGDWHG )LQDQFLDO ,QIRUPDWLRQ KDYH EH
ILQDQFLDO VWDWHPHQWY RI WKH FRPSDQ\ IRU ILQDQFLDO \HDU HQGH(
SUHSDUHG LQ DFFRUGDQFH ZLWK $FFRXQWLQJ 6WDQGDUGYV DV SUF

WKH &RPSDQLHV $FFRXQWLQJ 6WDQGDUGYV 5XOHV RU DV DF
JHQHUDOO\ DFFHSWHG LQ ,QGLD ZKLFK KDYH EHHQ DSSURYHG E\ WKH
6HSWHPEHU DQG 6HSWHPEHU UHVSHFWLYHO\

JRU WKH SXUSRVH RI RXU H[DPLQDWLRQ ZH KDYH UHOLHG RQ DXGLW

6HSWHPEHU DQG VWDWXWRU\ DXGLW UHSRUW LVVXHG E\ %XVD
GDWHG 6HSWHPEHU RQ WKH DXGLWHG ILQDQFLDO VWDWH|
\HDUV HQGHG ODUFK ODUFK DQG ODUFK DV UHIHUUH

7KH DXGLW UHSRUWY RQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQ!
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OTHER FINANCIAL INFORMATION

For the year ended For the year ended  For the year ended

P Y March 31, 2025 March 31,2024 March 31, 2023
Earnings per equity share (Face
Value eoefich) 10 /
Basic EPS (in R 6.28 3.20 0.66
Diluted "EPS (in 6.28 3.20 0.66
Return on Net Worth (%)” 31.63% 24.06% 5.79%
Net asset value per equity share 2431 1521 12.21

(%)
Share Capital ( 1,775.18 999.91 999.91
Reserves and Surplus (Other

. 2,729.76 1,576.76 1,032.58
equity), as res
Adjusted Net worth (i n % 4,315.34 2,509.11 2,015.17
EBITDAW 3,122.59 1500.51 1080.16

*The same is adjusted for giving effect of bonus issue in ratio of 13:20
1. The ratios on the basis of Restated Consolidated Financial Statements have been computed as below:

Basic Earmnings | = Netprofit as restated, attributable to equity shareholders divided by Weighted
average number of equity shares.

Dil uted Earmning. = Netprofit as restated, attributable to equity shareholders divided by Weighted
average number of dilutive equity shares.

Return on Adjusted net worth (%) = Net profit after tax, as restated divided by average adjusted net worth, where

average adjusted net worth is calculated by dividing sum of closing adjusted net
worth of the current fiscal year and closing adjusted net worth of the previous

fiscal year by two.
Net Asset Value (NAV) per equity =  Adjusted net worth as restated at the end of the period divided by Number of equity
share (3) shares outstanding at the end of the period.
EBITDA = Restated profit/(loss) after tax for the respective Fiscal plus tax expenses plus

finance costs plus depreciation and amortization less other income

2. Reserves and Surplus means the aggregate value of the all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account.

3. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year adjusted by
the number of Equity Shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number
of days for which the specific shares are outstanding as a proportion of total number of days during the year. This has been adjusted
for all periods presented by giving effect to the subdivision subsequent to the balance sheet date.

4 “Adjusted Net worth” me an supshake eapital gng allergseaves ereatedait af ¢he poofits andh e p a i d
securities premium account and debit or credit balance of profit and loss account, afier deducting the aggregate value of the
accumulated losses, deferred tax assets, deferred expenditure and miscellaneous expenditure not written off, but does not include

reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

5. The above ratios have been computed on the basis of the Restated Consolidated Financial Information.

293



Particulars
Total borrowings
Current borrowings*
Non-current borrowings
(including current maturity and
interest accrued)*

Total equity
Equity share capital*
Reserves and Surplus*

Ratio: Non-current borrowings/
Total equity
Ratio: Total borrowings / total

equity

CAPITALISATION STATEMENT

(in T lakhs)
Pre- Issue at March 31, 2025 As adjusted for the proposed Issue

9,115.84 9,115.84
4,596.75 4,596.75
4,519.09 4,519.09
4,504.94 10,602.48
1,775.18 2,410.34
2,729.76 8,192.14
1.00 0.43
2.02 0.86

*These terms shall carry the meaning as per Schedule 111 of the Companies Act, 2013 (as amended).

[Remainder of the page has been intentionally left blank]
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MANAGEMENT DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF
OPERATIONS

You should read the following discussion of our financial condition and results of operations together with our
restated consolidated financial information for the financial years ended March 31,2025, March 31, 2024, and
March 31, 2023. Our Restated Consolidated Financial Statements have been derived from our audited financial
statements and restated in accordance with the SEBI ICDR Regulations and the ICAI Guidance Note. Our
financial statements are prepared in accordance with Indian GAAP, including the schedules, annexures and notes

t hereto and the reports t hRestateddn namwdé lhd dd & fiddwft h ¢ o s é

this Prospectus. Unless otherwise stated, the financial information used in this section is derived from the restated
consolidated financial statements of our Company.

This discussion contains forward-looking statements and reflects our current views with respect to future events
and financial performance. Actual results may differ materially from those anticipated in these forward-looking
statements as a resultofcertai n f act ors such as those set fort h
Looking St at e3dwend20 respectively, of phis Brespectus.

These financial statements have been prepared in accordance with Indian GAAP. Indian GAAP differs in certain
significant respects from U.S. GAAP, IFRS and Ind AS. We have neither attempted to quantify the impact of IFRS
or U.S. GAAP on the financial data included in this Prospectus nor do we provide a reconciliation of our financial
statements to those under U.S. GAAP or IFRS or Ind AS. Accordingly, the degree to which the Indian GAAP
financial statements included in this Prospectus will provide meaningful information is entirely dependent on the
reader’s level of familiarity with the Compani
on the financial disclosure in this Prospectus, by persons not familiar with Indian Accounting Practices, should

accordingly be limited.

I

References to the “Company”, we 7 Spunweln Noriwoven iidhited” o u r ~

(formerly known as Spunweb Nonwoven Private Limited along with our Subsidiary Spunweb India Private Limited
(earlier known as Spunweb Nonwoven) as applicable in the relevant fiscal period, unless otherwise stated.

OVERVIEW OF OUR BUSINESS

We , along with our wholly owned sS8IBIf)di amrye, ehpumregwaad

business of manufacturing of polypropylene spunbond nonwoven fabrics primarily used in industries such as
hygiene, healthcare, packaging, agriculture and others (including roofing & construction, industrial and home
furnishing). We are one of the largest manufacturers in spunbond nonwoven fabric industry in India, with an
installed production capacity of 32,640 MT as of FY24 (Source: CareEdge Report). Our product portfolio consists
of hydrophobic nonwoven fabric, hydrophilic nonwoven fabric, super soft nonwoven fabric, UV treated fabric,
antistatic nonwoven fabric and FR treated fabric in the width of 1.6m, 2.6m and 3.2m with the range of 7 to 150
grams pers quare metre (“GSM”). These products are
customized in colour with value-added services such as varied coatings, slitting, printing, sheet cutting and wider-
width fabrics. We are also engaged in supply of various types of nonwoven fabric bags. Our Company is ISO
9001:2015 certified which ensures the products manufactured by us are reliable and consistent in quality.

Our customers include manufacturers of hygiene products viz. diapers, sanitary pads and under pads,
manufacturers of healthcare products viz., face masks, PPE kits, surgical gowns and other medical disposable
products. Our customers also include manufacturers of packaging products viz. shopping bags, grocery bags, suit
cover bags and manufacturers of agricultural products viz. fruit cover and crop cover. Some of our customers
include names such as RGI Meditech Private Limited, Millenium Babycares Limited, Sekhani Industries Private
Limited, Myra Hygiene Products Private Limited, Rotech Healthcare Private Limited, Poligof Micro Hygiene
(India) Private Limited, Salus Products Private Limited, Kwalitex Healthcare Private Limited, JDS Nonwoven,
Vyom Nonwoven, among others.

We manufacture, market and sell our products in domestic as well as international markets. In domestic market,
we have catered to more than 400, 450, and 485 customers during Fiscal 2023, Fiscal 2024, and Fiscal 2025. In
the international market, we have catered to more than 15, 20, and 20 customers during Fiscal 2023, Fiscal 2024
and Fiscal 2025, respectively, who are based in countries such as the United States of America, United Arab
Emirates, Italy, Egypt, Saudi Arabia, Sri Lanka, Nepal, Kenya and Nigeria.
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For further details, please see “ Ou r B u on paged 85 of this Prospectus.
SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our financial condition and results of operations are affected by numerous factors and uncertainties, including
those discussed in the section entitled “ R i s k&  Foa page 32rof this Prospectus. The following are certain
factors that have had, and we expect will continue to have, a significant effect on our financial condition and
results of operations:

. Disruptionrawatscsupphpbpsugpd ymanudadtecringiecs

. Development and adoption of advanced technology in manufacturing nonwoven fabrics

. Government regulations and policies

° Rising demand for hygiene products

. Ability to maintain cordial relationships with our customers and suppliers

. Company’s ability to successfully implement 1its
. High competition and fragmented market

. Lack of awareness and acceptance in some sectors

. Optimum capacity utilisation of the installed capacity

. Fluctuation in foreign currency rates

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies have been applied consistently to the periods presented in the Restated Consolidated Financial
Statements. For details of our s i gn iFfiancdabinformation’ c omn p a 1§
242 of this Prospectus.

RESULTS OF OUR OPERATIONS

The following discussion on results of operations should be read in conjunction with the Restated Consolidated Financial
Statements of Company for the financial years ended March 31,2025, March 31, 2024 and March 31, 2023:

(2 in lakhs, exc

Particulars Financial Year 2025 Financial Year 2024 Financial Year 2023

Amount % of Total Amount % of Total Amount % of Total

Income Income Income

Revenue from Operations 22,635.03 99.65% 14,861.14 96.35% 11,591.82 98.50%
Other Income 78.92 0.35% 562.98 3.65% 176.19 1.50%
Total Income 22,713.95 100.00%  15,424.12 100.00% 11,768.01 100.00%
Cost of Materials Consumed 17,456.99 76.86%  11,632.09 75.41% 8,875.35 75.42%
Changes in inventories of finished (991.28) (4.36)% (627.56) (4.07)% (211.93) (1.80)%
goods and work-in-progress
Employee Benefits expenses 613.31 2.70% 422.22 2.74% 371.15 3.15%
Operating expenses 1,262.59 5.56% 1,061.68 6.88% 757.41 6.44%
Selling, general and Administrative 1,170.83 5.15% 872.19 5.65% 719.66 6.12%
Expense
Finance costs 753.20 3.32% 439.08 2.85% 435.19 3.70%
Depreciation and Amortization 873.67 3.85% 879.70 5.70% 650.33 5.53%
expenses
Total Expenses 21,139.31 93.07%  14,679.40 95.17% 11,597.18 98.55%
Profit /(Loss) before tax 1,574.64 6.93% 744.71 4.83% 170.83 1.45%
Tax expense:
- Current Tax 506.73 2.23% 246.76 1.60% 32.51 0.28%
- Deferred Tax (36.83) (0.16)% (46.22) (0.30)% 25.64 0.22%
-Short/ (excess) provision for tax 25.51 0.11% - - - -
relating to prior years
Net Tax expenses 495.42 2.18% 200.53 1.30% 58.15 0.49%
Profit/(Loss) after tax 1,079.22 4.75% 544.18 3.53% 112.68 0.96%
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PRINCIPAL COMPONENTS OF OUR STATEMENT OF PROFIT AND LOSS ACCOUNT
Total Income

Our total income for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 were amounted
t0322,713.951 a k H5424.1Xlakhs and ¥11,768.01 lakhs, respectively. Our revenue comprises of:

Revenue from operations

Our revenue from operations comprises of revenue from the sale of our products and discount income. Our revenue

from operationsa mount ed to ¥22,635.03 1 akhs, acluntd fo¥ 9.65%,] 4

96.35% and 96.43% of our total income for financial years ended March 31,2025, March 31, 2024 and March 31,
2023, respectively.

Other income

Other income comprises of interest on deposits, subsidy income, foreign exchange gain, liabilities no longer

payable written off, and other income. Our other incomea mount ed to ¥I78. 92 1 akhs,

lakhs accounted for 0.35%,3.65% and 1.50% of our total income for the financial years ended March 31,
2025,March 31, 2024 and March 31, 2023, respectively.

Expenses

Our total expenses for the financial years ended March 31,2025, March 31, 2024 and March 31, 2023 amounted
to 321,139.311 a k H45679.4(Rlakhs and X11,597.18 lakhs, respectively. Our expenses primarily consist of the
following:

Cost of materials consumed

Costof materialsco n s u me d a md,46m99 le adk ht15632.@8Rlakhs, and X8,875.35 lakhs for the financial
years ended March 31,2025, March 31, 2024 and March 31, 2023, respectively accounted for 76.86%, 75.41%,
and 75.42% of the total income, respectively.

Changes in inventories of finished goods and work-in-progress

Change in inventories of finished goods and work-in-progress amounted to %(991.28) lakhs, 3(627.56) lakhs, and
%(211.93) lakhs for the financial years ended March 31,2025, March 31, 2024, and March 31, 2023, respectively
accounted for (4.36) %, (4.07)%, and (1.80)%,0f the total income respectively.

Employee benefits expense

Employee benefits expenses consist of salaries and wages, contribution to provident fund and other funds, gratuity,
directors remuneration and staff welfare expenses. Employee benefits expenses for the financial years ended
March 31,2025, March 31,2024 and Mar ch 3 1, 2 0 2633.3hlmaokul#x?.2@ kiRhst and IX71.15
lakhs, respectively which accounted for 2.70%, 2.74 %, and 3.15% of our total income, respectively.

Operating expenses

Operating expenses consist of production expense, power and fuel and job work expenses. Operating expenses

for the financial years ended March 31,2025, March 31,2024,andMa r ¢ h 3 1, 2 0 21262.99halchgy nt e d

%1,061.68 lakhs, and %757.41 lakhs, respectively which accounted for 5.56%, 6.88%, and 6.44% of our total
income, respectively.

Selling, general and administrative expenses
Selling, general and administrative expenses primarily consists of freight and forwarding, import duty & clearing

charges, factory expense, repairs and maintenance, travelling expenses, insurance, legal & professional charges,
exhibition expenses. Selling, general and administrative expenses for the financial years ended March 31,2025,
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March 31,2024,andMa r ch 3 1, 2 0 2,370.83 me k B78.19 thikhg, and XR19.66 lakhs, respectively
which accounted for 5.15%, 5.65%, and 6.12% of our total income, respectively.

Finance Costs

Finance cost consists of interest on borrowings, interest on trade payables, delayed or deferred payment of taxes
and other borrowing costs amounted t 0753201 a k H39.08 laRhs, and ¥435.19 lakhs for the financial years
ended March 31,2025, March 31, 2024, and March 31, 2023, which accounted for 3.32%, 2.85%, and 3.70% of
our total income, respectively.

Depreciation and Amortization

Depreciation and amortization represents depreciation on property, plant & equipment and intangible assets.
Depreciation and amo r t i zat i on e x p82@310% lakhs, R&070 lakhsgadd IGS®33 1&8khs for the
financial years ended March 31,2025, March 31, 2024, and March 31, 2023, respectively which accounted for
3.85%, 5.70%, and 5.53% of our total income, respectively.

Financial Year 2025 compared to Financial Year 2024
Total Income

Our total income increased by 47.26% f r ®5@24.R lakhs in financial year ended March 31, 2024, to
%22,713.95 lakhs in financial year ended March 31, 2025, primarily due to an increase in sales of products from
14, 798 . 022,476.88 lakhss interest on deposits f r o 1.033 b k h $3.99 lekhs,Zand other reasons
as discussed below:

Revenue from operations

Our revenue from operations increased by 52.31% from 14, 861 . 14 lakhs in4d finan
t 022,85.03 lakhs in financial year ended March 31, 2025, primarily on account of an increase in capacity

utilization from 52.83% in Fiscal 2024 to 73.24% in Fiscal 2025. The number of customers has also been increased

from 426 in Fiscal 2024 to 496 in Fiscal 2025 which contributed to the growth in revenue. This increase in numbers

of customers had a direct positive impact on our production capabilities and subsequent sales of our products.

Further, the Company acquired all the equity outstanding equity shares of Spunweb India Private Limited on dated

December 27,2024 and on account of this, SIPL became a wholly owned subsidiary of our Company with effect

from December 30, 2024. As a result of this acquisition, the financial results of SIPL have been consolidated with

those of the Company from December 31,2024 to March 31,2025, whi ch resulted in an 1in
revenue from operations for the financial year ended March 31,2025.

Other Income

The decrease in other income by 85.98% f r o 562.9% lakhs in financial year ended March 31,2024 t0X 7 8 . 9 2
lakhs in financial year ended March 31, 2024 was primarily due to following reasons:

(a) Subsidy income:

The decrease i n s ub s i d ¥#53.27dakhotmNil inffinawncial yedr ended March 31, 2025 as
compared to financial year ended March 31, 2024.

(b) Foreign exchange gain:

Thedecreasei n f or ei gn e x3.h4d m gk 6.23 dakbsnindrf financial yedr ended March
31,2025 as compared to financial year ended March 31, 2024.

Expenses

Total expenses increased by 44.01% f r lot,6V9.40 lakhs in financial year ended March 31, 2024, 2103931
lakhs in financial year ended March 31,2025 primarily due to reasons as discussed below:
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Cost of materials Consumed

Cost of materials consumed increased by 50.08% f r bl,682.09 lakhs in financial year ended March 31, 2024,
t 017,456.99 lakhs in financial year ended March 31, 2025, primarily due to increase in raw material consumption
in line with increase in sales of products.

Changes in inventories of finished goods and work-in-progress

Changes in inventories of finished goods and work-in-progress increased by 57.96% f r @2#.56R lakhs in
financial year ended March 31, 2024,  (991.28] lakhs in financial year ended March 31, 2025, primarily due to
increase in closing inventories of finished goods.

Employee benefits expense

Employee benefits expense increased by 45.26% f r 42222 &khs in financial year ended March 31, 2024, to
% 6 1 3laklk in financial year ended March 31, 2025, primarily due to primarily due to increase in salaries &
wages, and director’s remuneration.

Operating expenses

Operating expense increased by 18.92% f r 6,G61.6& lakhs in financial year ended March 31, 2024, to
%1,262.59 lakhs in financial year ended March 31, 2025, primarily due to primarily due to increase in power &
fuel and jobwork expenses.

Selling, general and administrative expenses

Selling, general and administrative expenses increased by 34.24% f r 872nl9 Rkhs in financial year ended

March 31,2024,  ,170.8% lakhs in financial year ended March 31, 2025, primarily due to increase in freight

and forwarding e xp e ffisancial yedr endediMaei23 1, 20243 ¢ ol &Rk3hls4 . i7M 1 ak hs
year ended March 31, 2339%akhsif finandiabyearyended March 311 s2@24 7&46 In <
lakhs in financial year ended March 31, 2025, repair & maintenance exp € n s e s 38.77 talchsnn fifiancial year

ended March 31,2024  t4%72 I&khs in financial year ended March 31,2025, adver t i s e m84/t e xpe
lakhs in financial year ended March 31, 2024  t7.60 lakhs in financial year ended March 31,2025, canteen fees

from Nil in financial year ended March 31,2024  t53059 1&8khs in financial year ended March 31,2025, exhibition

e x p e ns el6.63 fakhsonnfinagcial year ended March 31,2024  t75%93 1&khs in financial year ended March

31,2025,1 egal and professional charges from ¥29.80 1akhs
2025, and tr ave 1345l falds irefmancealnysaeend efdr oM r3c h 3 1 ,l&klks2n4 t o 3
financial year ended March 31,2025.

Finance costs

Finance costs increased by 71.54 % f r 43908 &khs in the financial year ended March 31, 2024, 7538.20%
lakhs in the financial year ended March 31, 2025, primarily due to an increase in interest expense on trade payables
and interest expense and additional interest expense from consolidation of SIPL following its acquisition on dated
December 30,2024.

Depreciation and amortization

Depreciation and amortization expenses decreased by 0.69% f r &7970 Rikhs in financial year ended March

31,2024,  878.67 ®khs in financial year ended March 31,2025, primarily on account of change in written down

value (WDV) of property, plant and equipment and intangible assets.

Profit after tax

The profit after tax i n ¢ r e a s544.18flakhe imfin&ncial year ended March 31,2024,t o X1, 0 7fr. 22 1 a

financial year ended March 31,2025. The increase in profit after tax and PAT margin for FY 2025 as compared
to FY 2024 was primarily on account of increase in revenue from operations by 52.31% fr om 214, 86 1 . 1
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t 022,85.03 lakhs due to consolidation with SIPL from December 31,2024 to March 31,2025 and increase in
interest on deposits f r o 1).03¥ a k h 83.99 lakhsX

Financial Year 2024 compared to Financial Year 2023
Total Income

Our total income increased by 31.07% f r &11M68.&l lakhs in financial year ended March 31, 2023, to

%15,424.12 lakhs in financial year ended March 31, 2024, primarily due to increase in sales of products from
R11,474.18 lakhs to 214,798.00 1akhs, subsidy 1incon
gain from 22.03 lakhs to R59. 54 1 aikthos ,X 310i.abb0thed iatkihess
reasons as discussed below:

Revenue from operations

Our revenue from operations increased by 28.20% fror
to ¥14,861.14 1lakhs in financial year ended March
utilization from 34.37% in Fiscal 2023 to 52.83% in Fiscal 2024. This Increase in capacity installation was due to

the enhanced production facilitated by the installation of the 3.2m PP SSS machine with an online detection

system, designed for the hygiene industry, in January 2023. Since, the machine required lead time for sample

production, customer trials and final approval, the full benefits of the machinery were utilised in Fiscal 2024,

thereby, resulting in an increase in capacity utilisation in Fiscal 2024. Further, the number of customers has also

been increased from 354 in Fiscal 2023 to 426 in Fiscal 2024. This investment in advanced plant and machinery

and the increase in numbers of customers had a direct positive impact on our production capabilities and

subsequent sales of our products.

Other Income
The increase in other income by 219.53% from R176. 1
(a) Subsidy income:
The increase in subsidy 1 nc o me findhaiabyear eRdéd3March0 0 1 a k
31,2024 as compared to financial year ended March 31,2023. This increase in subsidy income was
primarily on account on accrual of SGST subsidy in financial year ended March 31,2024 as compared to
financial year ended March 31,2023.

(b) Foreign exchange gain:

The increase in foreign exchangf®nangaiyeanerddd Mircho m 2 2 .
31,2024 as compared to financial year ended March 31,2023.

(c) Liabilities no longer payable written off:
The increase in liabilities no longer fnangiad bl e w
year ended March 31,2024 as compared to financial year ended March 31,2023 was primarily due to the
write off of unsecured loans which were no longer payable.

Expenses

Total expenses increased by 26.58% f r W, 9781 akhs 1in financial y&p7940ended
lakhs in financial year ended March 31,2024 primarily due to reasons as discussed below:

Cost of materials Consumed
Cost of materials consumed increased by 31.06% f r &8ib.3Xlakhs in financial year ended March 31, 2023,

t 011,632.09 lakhs in financial year ended March 31, 2024, primarily due to increase in raw material consumption
in line with increase in sales of products.
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Changes in inventories of finished goods and work-in-progress

Changes in inventories of finished goods and work-in-progress increased by 196.13%
e n(62¢.5b) lalkha in fendnciaBydar end@d March 31, 2024, pritnarily due to

financial year
increase in closing inventories of finished goods.

Employee benefits expense

Employee benefits expense increased by 13.76%

f r @Ih.93Rlakhs in

f r 37Iml5 Rkhs in financial year ended March 31, 2023, to

%422.22 lakhs in financial year ended March 31, 2024, primarily due to increase in salaries & wages, gratuity and

staff welfare expenses.
Operating expenses

Operating expense increased by 40.17%

frlRakhs

in financial

lakhs in financial year ended March 31, 2024, primarily due to increase in power & fuel expenses.

Selling, general and administrative expenses

Selling, general and administrative expenses increased by 21.19%

f r 919266 Rkhs in financial year ended

y ¢,6r68 e nde d

Mar ch 3 1,87229 Rkhs,in finawcial Jear ended March 31, 2024, primarily due to increase in freight
and forwarding e xp e ffisamcial yedr endediMahi32, 0233 & ol a&khls6 . i3m0 [ a khs
year ended March 31,2024, i 22p.42 rlakhs id finangial y&ar endedeMarchi n g ¢ h
31, 2023%.16tlbalkhs 1in financial year ended March 31,20
financial year e nd e lhkhshafinagcial yedr bnded Mazchk 31,204, trdvelling eQpbénses
from ¥22.59 lakhs in fina3blilakhkinfynenciatycacendddMdrchB12024 h 3 1,
Finance costs
Finance costs increased by 0.89% f r 43ml9Ra khs in the financial 436@ar end
lakhs in the financial year ended March 31, 2024, primarily due to an increase in interest expense on short-
borrowings.
Depreciation and amortization
Depreciation and amortization expenses increased by 35.27% f r @@B3 Rikhs in financial year ended March
31, 2 0879370 laklts in findincial year ended March 31,2024, primarily on account of on account of higher
asset base as compared to previous financial year.
Profit after tax
The profitaftertax i n ¢ r e a slk.68flakhe imfinghcial year ended March 31, 2023, t 0544318 for financial
year ended March 31,2024. The increase in profit after tax and PAT margin for FY 2024 as compared to FY 2023
was primarily on account of increase in revenue fror
l akhs and increase 1in subsi2dlgkhsi ncome from T136. 00 1
SELECTED RESTATED STATEMENT OF ASSETS AND LIABILITIES
The table below sets forth the principal components of our total assets, equity and liabilities as at the periods
indicated in the table below:
(2 in [akhs
Particulars March 31,2025 March 31,2024 March 31,2023

Total Shardholder’ 4,504.94 2,576.67 2,032.49

Total Non-Current Liabilities 3,735.91 2,895.14 3,392.99

Total Current Liabilities 10,034.96 5,186.24 3,889.23

Total Equity and Liabilities 18,275.81 10,658.04 9,314.71

Total Non-current Assets 6,176.57 4,843.06 5,287.19
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Particulars March 31,2025 March 31,2024 March 31,2023
Total Current Assets 12,099.24 5,814.98 4,027.53
Total Assets 18,275.81 10,658.04 9,314.71

Our shareholder’s fund inMaeabedl fr2a2m23I2,9325%26. 63k

2024 a 1b@.94tlakhs a& Maych 31,2025. Increase in fiscal 2023 and fiscal 2024 was primarily on account

of profit after tax for the fin al?.68ilakhiandypreofitaftertaxdfod e d Ma 1

the financial year ended March 31, 2024 a mbnancal

ing t

year ended March 31,20251 s dwue t o 1 s s ue77.58 lakhsssheacruer ictayp iptraclmibuym 2o f

andprofit after 1,672221]lakhsmount ing to
Our total non-current liabilities dec r ¢ a s e 3,39X.99 lakihs astat March 31, 2023 t 02,8%5.14 lakhs, as at

March 31,2024, primarily on account of decreasei n 1 ong t er m 336916%lakhwas at March ¥1r o m R

2023t 02,8%0.11 lakhs. Our total non-current liabilities further increased t 03,735.91 lakhs as at March 31, 2025
which was primarily on account 285.1lilakhetrod,a83.38 lakhsn

Our total current liabilities (i)inc r ¢ a s ¢ 8,88%23 laklm as & March 31,2023 t 05,186.24 lakhs as at March
31,2024;and ( 1 1 ) 1 n c 15,t86.% lakds asfatrMarah 332024t 010,834.96 lakhs as on March 31, 2025.
The principal components of short-term borrowings include cash credit facilities from banks. During the financial
year ended March 31, 2024, the Company has been sanctioned additional cash credit facility the existing bank

l ong

from X1, 150.00 lakhs to RX1,550.00 1akhs. The reason

business of the Company. Further, short-term borrowings increase due to the acquisition of SIPL on dated
December 30,2024. The trades payables of the company (i) increased from 2,167.53 lakhs as at March 31, 2023
to T2,858. 76 1 akhnd( iais) ait n Ma &&7hlakBs dsHnMargh3R 2D24t 03,862.67
lakhs as at March 31, 2025.

Our total non-current assetsdec r € a s e 8,287%19 lakhs as3t March 31, 2023 t 04,843.06 lakhs as at March
31,2024, which further increase t 06,1%6.57 lakhs as at March 31, 2025. Decrease from fiscal 2023 to fiscal 2024,
was primarily on account of decrease in WDV of property, plant & eq u i p me n $,829.95 lakhsms atMarch
31,2023t 04,584.62 lakhs as at March 31, 2024. As at March 31,2025, property, plant & equipments further
increased to ¥5,620.65lakhsf r om ¥4, 584 . 62 1 adkhs as at March 3

Our total cur r e n t4,024.53 dalchd as at Manchc3 t, 2023 stoeIH,814(98 lakins as &t March 31,
2024 al2,d99.24 lakhsas on March 31,2025. The increase was primarily on account of the increase in
i nvent or98583slakhf as at Marci31,2023t 02,388.66 lakhs as at March 31,2024, and %5,037.63 lakhs
asMarch31,2025. The trades 1 ecei vahlD2d%lakles isatMarch 2l 202%taos,8Rd30
lakhsa s at Mar ¢ h @048 221akh3 ab at MarcH 31,122G25. X

Cash flows
The following table sets forth our cash flows for the period indicated:
(2 inm
Particulars Fiscal 2025  Fiscal 2024  Fiscal 2023
Net cash flow from/ (used in) operating activities 294.93 994.26 1,710.91
Net cash flow from/ (used in) investing activities (863.83) (439.07) (645.80)
Net cash flow from/ (used in) financing activities 602.15 (547.78) (1,067.52)
Net‘lncrease/decrease) in cash and cash 3324 740 2.41)
equivalents
S:;rh and cash equivalents at the beginning of the 17.09 9.69 12.10
Cash and cash equivalents at the end of the 20.38 17.09 9.69
year
Operating Activities

Financial Year 2024-25

Our net cash frominoper at i ng  a294193 lakhs for tlee finanwiad gear &ded March 31,2025. Our
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operatingpr o f it before chan g eXl970%lakhe whictk wanpgimarclyaagjustedagainstwa s 3
increase 1 n 1,744.69 takhs, toade reecivableb ty y 987.18 lakhs, other current ass
lakhs and decrease in short term loans and advances b y 19911 a k h s , t r a d529 lpkhs,ycurrbnl e s by
1 i abil4709lilakhsandotherm®®n-c ur r ent as s e trespedtively. T 1 6. 35 1 akhs

Financial Year 2023-24

Ournetca s h generated fr om 9% podakhaforthafigancmlgdariended March 31, 2024 s X

Our Operatingpr o f it before ¢ han g 20721l lakhswhich wkas pningarilyadjysted bigaiist wa s %
increase 1nl40h33leankt losr,i etsr &b dy 843 .B3elakles, themndn buerent asbetg b ®50.20

lakhs, increase in trade payables by 3691.23 lakhs and decreaseins hor t t er m 1 o al%9llakhs,a d vanc
other current assets b y 2784 lakhs and other current liabilities b y 5.58 lakhs, respectively.

Financial Year 2022-23

Our net cash gener at edl1, Q9o Iakhsdoptle finantial yeag Maacle 3, 20231 Qui e s wa
Operating profit before 125hld lnkhs whichiwas primarilyladjusteg aganatp i t a I
increase in inventories b y 70.30 lakhs, trade receivables b y 9997 lakhs, ot her ¢ ui@67.&7dakhs, a s s et s
increase in trade payabilas rrkynt II0N703 &kisand degrehskik that, ot he
term | oans a3d28 lkiisyandwtheecarrenbligbilifies by X182.63 lakhs, respectively.

Investing Activities
Financial Year 2024-25

Our net cash used 1863.83lakhs forghe finanggal yearcentded sniMiarch 8 15 202%. dt was

on account of capital expenditure incurred on fixed assets including capitaladvancesb y ¥3 79 . 95 1 akhs,
insubsidiaryby 848 . 49 1akhs and f i R0:9dlakbseeppecsvelytwns offedttadhy b a n k s
interest income, proceeds from the sales of fixed assets, change in non-current assets and government grant or

subsidy received of ¥33.99 lakhs, 22.55 1 akhardX 23 DPlakBy, 6elpéctivelya k h s

Financial Year 2023-24

Our net cash used 1489.07lakhs forghe finanggal yearcendéd wniMarch 8 15 2024 &t was
ontheonaccount of capital expenditure 1incurd4p6R8lakhsn i x ¢
which was offset against interest income and proceeds from the sales of fixed assets o f 10.@3 lakhs and %7.17

lakhs, respectively.

Financial Year 2022-23

Our net cash wused 1645.80lakhs forshe finangal yeacended WMardh 312023, Itweasson
account of capital expenditure 1 nc u659.E3dakhg whichfwasx e d a s
offsetagainsti nt e r e s t 13i3khlaklsz.me o f %

Financing Activities

Financial Year 2024-25

Net cash generated from financing activities for the financial year ended March 31,2025 w a $602.35 lakhs which

was on account of proceeds from short-t e r m b or r o wi n g s whiclf wer€ offfset® rdpaydeit ofl a k h s
long-term borrowings and finance costof X 5 7 5 . 8 9 W53.20 halshs, respectively.

Financial Year 2023-24

Netcash used in financing activities 5479&laklsWwhechwasiom a nc i a
account of net repayment of long term borrowings and finance cost o f 504380 lakhs a n d439.88 lakhs,

respectively which was offset by proceeds from shortt e r m b o r3960%akhs. g s <
Financial Year 2022-23
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Netca sh used in financing activities f,@%752lkhsevhichwan a nci a |

on account of repayment of long-term borrowings and finance cost of ¥1,147.75 1 a k h s 43218 thkhsZ
respectively which was offset by repayment of short-t e r m b o r r5¢5wilakls.s o f X

Quantitative and Qualitative Disclosures about Market Risk

Market risk is the risk of loss related to adverse changes in market prices, including interest rates. In the normal
course of business, we are exposed to certain market risks including interest risks.

Interest rate risk

Interest rate risk results from changes in prevailing market interest rates, which can cause a change in the fair
value of fixed-rate instruments and changes in the interest payments of the variable-rate instruments. Our
operations are funded to a certain extent by borrowings. Our current loan facilities carry interest at variable rates
as well as fixed rates. We mitigate risk by structuring our borrowings to achieve a reasonable, competitive cost of
funding. There can be no assurance that we will be able to do so on commercially reasonable terms, that our
counterparties will perform their obligations, or that these agreements, if entered into, will protect us adequately
against interest rate risks.

Liquidity risk

Adequate and timely cash availability for our operations is the liquidity risk associated with our operations. Our
Company’ s objective is t o all t i me maintain
requirements. We employee prudent liquidity risk management practices which inter-alia means maintaining
sufficient cash and the availability of funding through an adequate amount of committed credit facilities.

Credit Risk

We are exposed to the risk that our counterparties may not comply with their obligations under a financial
instrument or customer contract, leading to a financial loss. We are exposed to credit risk from our operating
activities, primarily from trade receivables.

We consider our customers to be creditworthy counterparties, which limits the credit risk, however, there can be
no assurance that our counterparties may not default on their obligations, which may adversely affect our business
and financial condition.

Material Frauds

There is no material frauds committed against our Company in the last three financials year.

Unusual or Infrequent Events or Transactions

Except as described elsewhere in this Prospectus, there have been no events or transactions to our knowledge
which may be described as *

2 113

unus ual or infregq
Significant economic/regulatory changes

Government policies governing the sector in which we operate as well as the overall growth of the Indian economy
has a significant bearing on our operations. Major changes in these factors can significantly impact income from

continuing operations.

are no significant economic changes that

Ther
affe t income except a sRishFacotsi omne IPpohitlgs Prasphetis. s e ¢ t i1

Known trends or uncertainties that have had or are expected to have a material adverse impact on sales,
revenue or income from continuing operations
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Ot her than as des crRisbRudors na nt ch ec bs adfettigement's Distussidndand <
Analysis of Financial Conditions and Results of Operations” o n 3paad®%5,sespectively, of this Prospectus,

to our knowledge there are no known trends or uncertainties that have or are expected to have a material adverse
impact on our income from continuing operations.

Future changes in the relationship between costs and revenues

Ot her than as des crRisbRiadors™ na ntdh ec hsadfetteiorg mtmetnlteld d“DY s ¢ u
Analysis of Financial Conditions and Results of Operations” o n 3P andg285 srespectively, and elsewhere in

this Prospectus, there are no known factors to our knowledge which would have a material adverse impact on the

relationship between costs and income of our Compa
determined by demand/supply situation, government policies and other economic factors.

New products or Business segments

Except as disclosed in this Prospectus, we have not announced and do not expect to announce in the near future
any new products/ services or business segment.

Seasonality of Business

Except as mentioned in this chapter, our business is not subject to seasonal variations.

Significant Dependence on a Single or Few Suppliers or Customers

For financial year ended March 31,2025, March 31, 2024 and March 31,2023, our top five customers accounted
for 30.70%, 17.57%, and 18.04%, respectively, and our largest customer accounted for 9.45%, 4.25%, and 6.78%
of our revenue from operations, respectively.

Related Party Transactions

We enter into various transactions with related parties in the ordinary course of business. For further information
relating to our related party transactions see “ R e s tFimancealdStatements” o n 24@3.a g e

Material Developments subsequent to March 31, 2025
Except as disclosed elsewhere in Prospectus, no circumstances have arisen since March 31, 2025, the date of the
last financial statements as disclosed in this Prospectus which materially or adversely affect or are likely to affect

our operations or profitability, or the value of our assets or our ability to pay our material liabilities within the
next twelve months.

[Remainder of the page has been intentionally left blank]
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FINANCIAL INDEBTEDNESS

(% in Lakhs)
Category of Borrowings Sanctioned Amount outstanding as
Amount on March 31, 2025
A) Long-term borrowings
Secured
Term Loans from Banks & Financial Institutions 4,394.06 2,901.31
Vehicle / Equipment Loans from Banks & Financial Institutions 117.23 47.46
Unsecured
Loans and Advances from related parties - 1,570.32
Sub Total (A) 4,511.29 4,519.09
B) Short-term borrowings
Secured
Working Capital facilities from Banks & Financial Institutions
a) Fund Based 4,800.00 4,596.76
b) Non Fund Based 235.00 185.00
Sub Total (B) 5,035.00 4,781.76
TOTAL (A)+(B) 9,546.29 9,300.84
A. Spunweb Nonwoven Limited
Sr.  Name of Nature of Sanctioned  Nature of  Outstandi Interest Security/ Period of
No. the Borrowing Amount as loan ng Rate Margin Repayment
Lender S on March (Secured/ Amount p-a./Com (Months/
31,2025 Unsecured) as on mission days)
(T i March
lakhs) 31,2025
(% i
lakhs)
HDFC Cash Credit 2,550.00 Secured 2,446.28 9.10% Appendix -  Repayable on
1. Bank I Demand
Limited
Standard ~ Working 1,250.00  Unsecured 1,250.65 9.30% Appendix -  Repayable on
2. Chartered  Capital I Demand
Bank Loan
HDFC Term Loan 2,145.00 Secured 1,535.55 9.18% Appendix - 84
3. Bank or Plant & I
Limited Machinery
HDFC Term Loan 160.00 Secured 128.79 9.06% Appendix - 60
4. Bank Solar II |
Limited
HDFC Term Loan 255.00 Secured 197.60 9.17% Appendix - 84
5. Bank Solar I I
Limited
HDFC Term Loan 170.00 Secured 136.84 9.06% Appendix - 60
6. Bank for Plant & I
Limited Machinery
Term Loan 138.00 Secured 128.78 9.29% Appendix - 60
HDFC
for Plant & I
7. Bank Machi
Limited aclunety -
Lamination
HDFC Term Loan Secured 98.38 9.25% Appendix - 60
8. Bank GECL 140.00 1
Limited
HDFC Term Loan Secured 96.59 9.05% Appendix - 60
9. Bank 120.00 I
Limited
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Sr.
No.

10.

11.

12.

13.

14

15.

16.

17.

18.

Name of
the
Lender

HDFC
Bank
Limited
HDFC
Bank
Limited
HDFC
Bank
Limited
HDFC

Bank
Limited

HDFC
Bank
Limited

HDFC
Bank
Limited
HDFC
Bank
Limited
Loan
from
related
party
Credit
Cards
Total

Nature of
Borrowing
s

Car Loan

Car Loan

Car Loan

Adhoc Cash
Credit

Forward
Contract
Booking
Limit
Bank
Guarantee

Bank
Guarantee

Sanctioned
Amount as
on March
31,2025
(T i
lakhs)

33.63

10.85

10.85

100.00

50.00

100.00

25.00

7,258.33

B. Spunweb India Private Limited

Sr.
No.

Name of
the
Lender

Bank of
India
Bank of
India

Bank of
India

Bank of
India
HDFC
Bank
Limited
HDFC
Bank

Nature of
Borrowings

GECL Term
Loan
Machinery
Term Loan —
1

Machinery
Term Loan —
11

Term Loan
Solar
Business
Loan

Car Loan

Sanctioned
Amount as
on March
31,2025
(2T i

lakhs)
151.38

157.44

732.00

150.00

75.24

61.90

Nature of
loan
(Secured/

Unsecured)

Secured

Secured

Secured

Secured

Secured

Secured

Secured

Unsecured
Loan

Unsecured
Loan

Nature of
loan
(Secured/
Unsecured)

Secured

Secured

Secured

Secured

Unsecured

Secured
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Outstandi
ng
Amount
as on
March
31, 2025
(% i

lakhs)
6.53

8.40

8.40

100.00

25.00

1,570.32

7.41

7,745.52

Outstandi
ng
Amount
as on
March
31, 2025
(% i

lakhs)
66.85

36.95

296.19

135.00

43.80

24.12

Interest
Rate
p.-a./Com
mission
7.6%

8.75%

8.75%

Interest
Rate
p-a./Comm
ission

9.25%

8.99%

8.99%

8.99%

14.75%

6.90%

Security/
Margin

Hypothecat
ion of
Vehicle
Hypothecat
ion of
Vehicle
Hypothecat
ion of
Vehicle
Appendix
-1

Appendix
|
Appendix
-1

Fixed
Deposit

Security/M

argin

Appendix -
|
Appendix -
I

Appendix -
I

Appendix -
I
Appendix -
I

Appendix -
I

Period of
Repayment
(Months/
days)

60

60

60.

Not
Applicable

Not
Applicable

Not
Applicable

Period of
Repayment
(Months/
days)

60

60

60

84

60



Sr. Name of Nature of  Sanctioned  Nature of  Outstandi Interest Security/M

No. the Borrowings Amount as loan ng Rate argin
Lender on March (Secured/ Amount  p.a./Comm
31,2025 Unsecured) as on ission
(T i March
lakhs) 31,2025
(X i
lakhs)
Limited
7 Bank of Cash Credit 900.00 Secured 892.42 8.99% Appendix -
) India Facility I
Bank of Bank 60.00 Secured 60.00 - Appendix -
8. .
India Guarantee I
Total 2,287.96 1,555.33

[Remainder of the page has been intentionally left blank]
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Annexure — 1

A. Spunweb Nonwoven Limited

Sr No
1

2

Name of Lender
HDFC Bank
Limited

Standard
Chartered Bank
( [13 S C S bhl )

Security Provided
Primary Security:

Book Debts, Fixed Deposits, Guarantees, Plant and Machinery, Stock
Collateral Security:

1) Commercial Property located at Cs No 1044, Sheet No 27, Cs ward
Kalupur 2, Municipal, Padsahah Ni Pole Census No 573, Relif Road,
Ahmedabad,Gujarat-360001

2) Industrial Estate located at Survey No 109/02 Rangpar Village Wankaner
Plot No 01 and 02,0ff Bamanbor Morbi Highway Nr. real foram Chotila,
Gujarat 363520

3) Plot No 64 & 65, Revenue Survey No 343 Paiki 01, Satyavijeet park, off
80 feet Road village Mavdi, Rajkot, Gujarat 360004

Personal Guarantee:

Jay Dilipbhai Kagathara, Kishan Dilipbhai Kagathara, Abhaykumar
Narshibhai Fadadu, Dilipbhai Hansrajbhai Kagathara, Charulataben
Jagdishbhai  Bhut, Prabhaben Dilipbhai Kagathara, Yashpalsinh
Ghanshyamsinh Dasondi, Thobhan Harji Kanani

Restrictive/ Negative covenants :

(1) No dividend to be declared/ no withdrawal in form of
salary/remuneration/incentive/ commission by the promoters directors in
case of Overdues With bank.

(2) The Bank will have the right to review its facilities in case of any change
in the ownership of the Borrower enterprise. The Borrower to immediately
inform HDFC Bank with regard to changes in the shareholding pattern, if
any.

(3) The Borrower shall not transfer, sell, lease, grant on license or create any
third party interest of any nature whatsoever on the Security without the
prior written consent of the Bank.

(4) In the event of any change/addition in the premises where the stocks are
stored, the Borrower shall provide prior information to HDFC Bank
through a written communication to the concerned Relationship
Manager/Branch. This communication has to reach the RM / Branch at
least 7 days prior to such change. The Borrower shall also maintain
adequate insurance on the stocks as per the changed/added premises with
the name of the Bank as loss payee in all such policies and deliver to the
Bank evidence of the same.

Security:

1) For Overdraft Facility: Personal guarantee of Kagathara Jay Dilipbhai,
Kagathara Kishan Dilipbhai and Dilipbhai Hansrajbhai Kagathara

2) Import Invoice Financing: Personal guarantee of Kagathara Jay Dilipbhai,
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Sr No

B. Spunweb India Private Limited

Sr No
1

Name of Lender

Name of Lender
Bank of India

Security Provided
Kagathara Kishan Dilipbhai and Dilipbhai Hansrajbhai Kagathara and
15% Cash margin on import invoice finance & export invoice finance.

Restrictive/ Negative covenants

(1) No new secured/unsecured borrowings/leasing finance to be availed or
current accounts to be opened by the company without prior written
permission from SCS.

(2) Borrower not to extend any loans/advances/investments/ CD etc, to any
related parties Without Prior permission of SCB.

(3) Borrower to seek NOC from SCB prior to changing existing key
management personnel/sharcholders/Partners.

(4) Borrower to seek NOC from SCB prior to adding any new line of business.

(5) Borrower shall not declare any dividends/ withdraw funds through
remuneration or otherwise/pay interest on unsecured loans / preference
capital (except out of profits of the current year and when all the credit
facilities from Banks are in regular status) or buy back of shares without
written consent of SCB

(6) Borrower to intimate SCB before entering in to any JV or floating any
wholly owned subsidiary

(7) Any import transactions having direct or indirect linkage with U.S.
sanctioned countries will not be allowed.

Security Provided
Primary Security:

1) Hypothecation of entire Plant and Machinery

2) Hypothecation of entire Stocks, both present and future

3) Hypothecation of entire Book Debts, both present and future
4) Pledge of TDRs (Bank Guarantee Margin) @25% of BG

5) Pledge of TDRs [LC Marginl@25%0ofBG

Collateral:

1) Equitable mortgage of factory land (freehold Industrial Non-Agricultural
land) & building situated at Survey No.:119/paiki 1, NH- 27, Nr.
Wankaner Boundary, Post Jodiya, Ta Wankaner, Dist Morbi, (Gujarat)
Pin.: 363621 in the name of the firm Mis Spunweb Nonwoven

2) Extension of EQM over Flat No. A-401, The Temple, Near Arjun Party
Plot, Second ring road, Village Motamava, Rajkot 360005 in the name of
Jay Dilipbhai Kagathra Prabhaben Diliphai Kagathra and Dilipbhai
Hansrajbhai Kagathra

3) Pledge of TDR in the name of partners having account no
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Sr No

Name of Lender

Security Provided
Personal Guarantee:

Kishan Dilipbhai Kagathara, Jay Dilipbhai Kagathara, Prabhaben Dilipbhai
Kagathara, Dilipbhai Kagathara

Restrictive/ Negative covenants

(M

@

3)

“)

The borrower should not induct into its Board a person whose name
appears in the wilful defaulters list of RBI / CICs. In case such a person is
already on the Board of the borrowing company, it would take expeditious
steps for removal of that person from its Board. Nominee directors are
excluded for this purpose.

The borrower shall deal with our Bank banks under consortium / multiple
banking arrangement exclusively, shall not open current account/s with
any other bank without our prior permission. The borrower's entire
business relating to their activity including deposit, remittances, bills /
cheque purchase, non-fund based transactions including LCs and BGs.
Forex transaction, merchant banking, any interest rate or currency hedging
business, etc. should be restricted only to the financing banks under
consortium / multiple banking arrangements.

The Bank shall have the right to securitise the assets charged and in the
event of such securitization, the Bank will suitably inform the borrower(s)
and guarantor(s)

Without prior consent of the Bank, the borrower shall not during the
continuance of the credit facility granted:

a) Formulate any scheme of amalgamation or reconstruction.

b) Undertake any new project, implement any scheme of expansion /
diversification or capital expenditure or acquired fixed assets (except
normal replacements indicated in funds flow statement submitted to
and approved by the Bank) if such investment results into breach of
financial covenants or diversion of working capital funds to financing
of long-term assets.

c) Invest by way of share are capital in or lend or advance funds to or
place deposits with any other concern (including group companies);
normal trade credit or security deposits in the ordinary course of
business or advances to employees can, however, be extended. Such
investment should not result in breach of financial covenants relating
to the credit facilities sanctioned including TOL / Adjusted TNW and
current ratio agreed upon at the time of sanction.

d) Enter into borrowing arrangement either secured or unsecured with
any other bank, financial institution, company or otherwise or accept
deposits which increases indebtedness beyond permitted limits,
stipulated if any at the time of sanction.

e) Undertake any guarantee or letter of comfort in the nature of
guarantee on behalf of any other company (including group

companies).

f) Declare dividends for any year except out of profits relating to that
year after making all due and necessary provisions and provided
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Sr No

Name of Lender Security Provided

2)

h)

)

k)

)

further that such distribution may be permitted only if no event of
default / breach in financial covenant is subsisting in any repayment
obligations to the Bank.

Create any charge, lien or encumbrance over its undertaking or any
part thereof in favour of any other financial institution, bank,
company, firm or persons.

Sell, assign, mortgage or otherwise dispose of any of the fixed assets
charged to the Bank. However, fixed assets to the extent of 5% of
Gross Block may be sold in financial year provided such sale does
not dilute FACR below minimum stipulated level.

Enter into any contractual obligation of a long term nature or which,
in the reasonable assessment of the Bank, is detrimental to lender's
interest viz. acquisition beyond the capability of borrower as
determined by the present scale of operations or tangible net worth of
the borrower / net means of promoters etc. leveraged buyout etc.

Change the practice with regard to remuneration of Directors by
means of ordinary, remuneration or commission, scale of sitting fees
etc. except where mandated by any legal or regulatory provisions.

Undertake any trading activity other than the sale of products arising
out of its own manufacturing operations.

Permit any transfer of the controlling interest or make any drastic
change in the management set-up including resignation of promoter
directors.

Repay monies brought in by the Promoters/ Directors / Principal
Shareholders and their friends and relatives by way of deposits / loans
/ advances before repaying the entire dues to the Bank. Further, the
rate of interest, if any, payable on such deposits/ loans / advances
should be lower than the rate of interest charged by the Bank on its
term loan and payment of such interest will be subject to regular
repayment of instalments to term loans granted / deferred payment
guarantee executed by the Bank or other repayment obligations, if
any, due from the borrower to the Bank

Pay any commission to the guarantor/s for guaranteeing the credit
facilities sanctioned by the Bank to the borrowers.

Approach capital market for mobilizing additional resources either in
the form of debt or equity.

[Remainder of the page has been intentionally left blank]
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SECTION X — LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no:(i) outstanding criminal proceedings (including first information
reports, whether cognizance has been taken or not, initiated by or against our Company, Directors, Promoters
and Subsidiary ( “ Re l e v a n)t (ii) BuastundingeastiBny by statutory or regulatory authorities; (iii)
outstanding claims relating to direct and indirect taxes, (iv) outstanding disciplinary actions including penalties
imposed by SEBI or Stock Exchanges against the Promoters in the last five financial years, including any
outstanding action, (v) findings or observations of any inspections by SEBI or any other regulator or (vi) Material
Litigation (as defined below), involving our Company, Directors, Promoters and Subsidiary.

For the purposes of (iv) above, in terms of the Materiality Policy adopted by our Board pursuant to a resolution
dated January 11, 2025, any pending litigation / arbitration proceedings involving the Relevant Parties shall be
considered “matevrial 7 [fthissProgpdetes, ifp ur poses of disclosur

a.) The aggregate monetary claim/ dispute amount/ liability made by or against the Relevant Parties in any
such pending litigation (individually or in aggregate), is equivalent to or above 5% of the average profit
after tax of our Company, as per the audited consolidated financial statements of the last three completed
fiscal years ( a mo u n t29.90 pakhs);o <

b.) Any such pending litigation / arbitration proceeding involving the Relevant Parties, which may have a
material adverse impact on the business, operations, performance, prospects, financial position or
reputation our Company, and

c.) any such litigation wherein a monetary liability is not determinable or quantifiable, or which does not
fulfil the threshold as specified in (a) or (b) above, as applicable, or wherein our Company is not a party,
but the outcome of which could, nonetheless, have a material effect on the business, operations,
performance, prospects, financial position or reputation of our Company.

Further, it is clarified that for the purpose of the above, any tax litigation which involves a claim greater than the
materiality threshold as defined above, will be disclosed individually and pre-litigation notices received by the
Relevant Parties from third parties shall in no event be considered as litigation until such time that the Relevant
Parties are impleaded as defendants in litigation proceedings before any judicial forum and accordingly have
not been disclosed in this section.

Our Board of Directors considers dues owed by our Company to the small-scale undertakings and other creditors
exceeding5% of t he Company’ s trade payabl eaudited cossoligutedr t h e
financialst a 't e me nt s ( 20.80d.akhs)t as matgrialtdues fo¥ the Company. This materiality threshold

has been approved by our Board of Directors pursuant to the resolution passed on July 04, 2025. Further, for
outstanding dues to any party which is a micro, small or a medium enterprise ( “ MS MEhe disclosure will be

based on information available with our Company regarding status of the creditor as defined under Section 2 of

the Micro, Small and Medium Enterprises Development Act, 2006, as amended, as has been relied upon by the

Statutory Auditors.

L Litigation involving our Company
A. Litigation filed against our Company
1. Criminal proceedings
Nil
2. Outstanding actions by regulatory and statutory authorities

As on the date of this Prospectus, there are no findings/observations of any of the inspections by SEBI
or any other regulator which are material and which needs to be disclosed or non-disclosure of which
may have bearing on the investment decision.
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II.

1.

Material civil proceedings

Nil

Litigation filed by our Company
Criminal proceedings

Except as disclosed below, on the date of this Prospectus, there are no pending criminal proceedings
involving our Company:

Our Company has filed 10 individual cases before various forums for alleged violations of Section 138
of the Negotiable Instruments Act, 1881, for the recovery of amounts due to our Company for which the
cheques issued in favour of our Company were dishonored. The total monetary value involved in these
matters amounts t o 61.81 lakhs in the aggregate. These matters are currently pending.

Material civil proceedings

Nil

Litigation involving our Directors (except for Promoters)

Litigation filed against our Directors

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities

As on the date of this Prospectus, there are no findings/observations of any of the inspections by SEBI
or any other regulator which are material and which needs to be disclosed or non-disclosure of which
may have bearing on the investment decision.

Material civil proceedings

Nil

Litigation filed by our Directors

Criminal proceedings

Nil

Material civil proceedings

Nil

Litigation involving our Promoters

Litigation filed against our Promoters

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities
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Iv.

As on the date of this Prospectus, there are no findings/observations of any of the inspections by SEBI
or any other regulator which are material and which needs to be disclosed or non-disclosure of which
may have bearing on the investment decision.

Material civil proceedings

Nil

Litigation filed by our Promoters

Criminal proceedings

Nil

Material civil proceedings

Nil

Material Litigations involving our Subsidiary

Litigation filed against our Subsidiaries

Criminal proceedings

Nil

Outstanding actions by regulatory and statutory authorities

As on the date of this Prospectus, there are no findings/observations of any of the inspections by SEBI
or any other regulator which are material and which needs to be disclosed or non-disclosure of which
may have bearing on the investment decision.

Material civil proceedings

Nil

Litigation filed by our Subsidiaries

Criminal proceedings

Except as disclosed below, on the date of this Prospectus, there are no pending criminal proceedings
involving our Subsidiary:

Our Company has filed individual case before forum for alleged violations of Section 138 of the
Negotiable Instruments Act, 1881, for the recovery of amounts due to our Subsidiary for which the
cheques issued in favour of our Subsidiary was dishonored. The total monetary value involved in this
matter amounts t o 65.92 lakhs in the aggregate. These matter is currently pending.

Material civil proceedings

Nil

Litigation involving Our Key Managerial Personnel and Senior Management

Litigation filed against our Key Managerial Personnel and Senior Management

Criminal Proceedings
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Nil
2. Outstanding actions by statutory and regulatory authorities
As on the date of this Prospectus, there are no findings/observations of any of the inspections by SEBI

or any other regulator which are material and which needs to be disclosed or non-disclosure of which
may have bearing on the investment decision.

3. Material civil proceedings
Nil
B. Litigation filed by our Key Managerial Personnel and Senior Management
1. Criminal Proceedings
Nil
2. Material civil proceedings
Nil
VI Tax proceedings against our Company, Directors, Promoters, Subsidiary, Group Company, KMPs
and SMPs
Nature of Cases Number of Cases Amount Involy
Company
Indirect Tax Nil Nil
Direct Tax Nil Nil
Directors
Indirect Tax N.A. N.A.
Direct Tax Nil Nil
Promoters
Indirect Tax N.A. N.A.
Direct Tax Nil Nil
Subsidiaries
Indirect Tax Nil Nil
Direct Tax Nil Nil
Group Company
Indirect Tax Nil Nil
Direct Tax Nil Nil
KMPs and/or SMPs (except directors)
Indirect Tax Nil Nil
Direct Tax Nil Nil

Outstanding dues to creditors

As on the date of rest &6 ¢ dl8afkihnsa npcaiyaalbsl,e oourr oGuatmsitaannyd i
undertakings.

The details of outstanding dues (trade payables) owed to micro, small and medium enterprises (as defined under
Section 2 of the Micro, Small and Medium Enterprises Development Act, 2006), material creditors and other
creditors, as at March 31, 2025, by our Company, are set out below and the disclosure of the same is available on
the website of our Company at: www.spunweb.com.

(Z in Lakhs)
Type of Creditors Number of Creditors Amount
Material Creditors 18 3,671.51~
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Type of Creditors Number of Creditors Amount

Micro, Small and Medium Enterprises 39 61.81
Other Creditors 99 129.35
Total 156 3,862.67

~ Qut of Due to Material Creditor(s), 2 creditors amounting 3 3 5 lakhs 4al) under the category of the dues to
micro, small, and medium enterprises as well.

As per our Materiality Policy, as at March 31, 2025, we had 18 material creditors to whom an aggregate amount
o f3,6%1.51 lakhs was outstanding. The details pertaining to outstanding dues to the Material Creditors, along
with names and amounts involved for each such Material Creditor are available on the website of our Company
at www.spunweb.com.

It is clarified that such details a thisHrobpactmslan sheuld
not be deemed to be incorporated by reference. Anyone placing reliance on any source of
information 1includi wgwspumweb.cdhpwagddbadyidg so attheirwwnirigk e

Material Developments

Other than as stated in the section entitled “Ma n a ge ment s Di scussion and
Results of Operations — Material Developments Subsequent to March 31, 2025 on page 306 of this Prospectus,
there have not arisen, since the date of the last Restated Financial Information disclosed in this Prospectus, any
circumstances which materially and adversely affect, or are likely to affect, our operations, our profitability taken
as a whole or the value of our consolidated assets or our ability to pay our liabilities within the next 12 months.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

We have set out below an indicative list of approvals obtained by our Company which are considered material
and necessary for the purpose of undertaking its business activities. In view of these key approvals, our Company
can undertake this Issue and its business activities. In addition, certain of our key approvals may expire in the
ordinary course of business and our Company will make applications to the appropriate authorities for renewal
of such key approvals, as necessary. Unless otherwise stated herein and in the section “Risk Factors” on page 32
of this Prospectus, these material approvals are valid as of the date of this Prospectus. For details in connection
with the regulatory and legal framework within which we operate, see “Key Regulations and Policies” on page
207 of this Prospectus.

Our Company was converted to a public i miSpuevdb c o mp a
Nonwoven Limited” and a fresh certificate of incorporation f
Centre dated September 06, 2024, was issued by the RoC. The CIN of our Company is
Ul17291GJ2015PLC084107.Our Company is in the process to submit necessary application(s) with all regulatory
authorities for change of its name in the approvals, licenses, registrations and permits issued to our Company.

L Material approvals obtained in relation to the Issue

(a) The Board of Directors has, pursuant to a resolution passed at its meeting held on January 11, 2025
authorized the Issue, subject to the approval of the shareholders of the Company under Section 62 of the
Companies Act, 2013 and approvals by such other authorities, as may be necessary.

(b) The shareholders of the Company have, pursuant to a special resolution passed in the shareholders
meeting held on January 13, 2025 authorized the Issue under Section 62 of the Companies Act, 2013,
subject to approvals by such other authorities, as may be necessary.

() The Company has obtained the in-principle listing approval from the EMERGE Platform of NSE, dated
May 15, 2025.

1L Material approvals obtained in relation to our business and operations
Our Company have obtained the following material approvals to carry on our business and operations.
Some of these may expire in the ordinary course of business and applications for renewal of these
approvals are submitted in accordance with applicable procedures and requirements.

A. Incorporation details of our Company

(a) Certificate of incorporation dated August 06, 2015, from the Registrar of Companies, Gujarat, issued to
our Company under the Companies Act, 2013, in the name of 'Spunweb Nonwoven Private Limited'.

(b) A Fresh Certificate of Incorporation dated September 06, 2024, has been issued by the Registrar of
Companies, Central Registration Centre to our Company under the Companies Act, 2013, pursuant to
conversion of our Company from private limited to public limited and the ensuing change in the name
of our Company from “Spunwebdb Nonwovetw “RPpiunwedb NoOommovoedisnd Limi

B. Tax related approvals obtained of our Company

Sr. Nature of Registration / License Issuing Date of Issue / Date of Expiry
No. Registration/ No. Authority Renewal
License
1. Permanent AAWCS0641L Income Tax August 06, 2015 Valid till
Account Number Department cancelled
2. Tax Deduction RKTSI1519E Income Tax November 27, Valid till
Account Number Department 2024 cancelled
(TAN).
3. GST Registration  24AAWCS0641L1ZY  Goods and October 23, 2024 Valid till
Certificate — Services Tax cancelled
Gujarat Department
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Sr.
No.

4,

Nature of
Registration/
License
Professional Tax

— Enrolment
Certificate
(PTEC) —
Registered
Office
Professional Tax
— Enrolment
Certificate

(PTEC) — Branch

Office
Professional Tax
— Registration
Certificate
(PTRC)- Branch
Office

Registration / License
No.

090406406401

PEC04179370

PRC04024543

C. Regulatory approvals of our Company

Sr.
No.

Nature of
Registration/
License

Provident Fund
Code Number

ESIC -
Registration
Code

UDYAM
Registration
Certificate

Legal
Identifier

Entity

Consent to
Establish under
Section 25 of the
water Act 1974
and Section 21
of Air Act, 1981
and
Environment
Protection Act,
1986
Consolidated
Consent and
Authorization
under Section 25
of the water Act
1974 and
Section 21 of Air
Act, 1981 and
authorization
under rule 5 (4)
of the Hazardous
Waste
(Management,
Handling &
Transboundry

Registration / License
No.

GJRAJ1617600000

37001879230000199

UDYAM-GJ-20-
0031108

335800VUN3J7ZHI9KS5
G66

GPCB/RO-MORBI-
2121/CTE/ID-55939

GPCB/RO-MOR-
/2121/CCA/ID-55939
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Issuing
Authority

Rangpar Gram
Panchayat

Rajkot Municipal
Corporation,
Professional Tax
Department

Rajkot Municipal
Corporation,
Professional Tax
Department

Issuing
Authority

Date of Issue /
Renewal

December 17,
2024

December 3, 2024

December 3, 2024

Date of Issue/
Renewal

Emp 1l oy e e July4,2017

Provident Fund
Organization

Emp 1l oy e e November 15,

State Insurance
Corporation
Ministry of
Micro, Small
and Medium
Enterprises

LEI Register
India Private
Limited

Gujarat
Pollution
Control Board

Gujarat
Pollution
Control Board

2024

June 11,2021

August 30, 2021

February 16,,

2025

March 18, 2025

Date of Expiry

Valid till
cancelled

Valid till
cancelled

Valid till
cancelled

Date of Expiry

Valid till
cancelled

Valid till
cancelled

Valid till
cancelled

August 29, 2025

January 28, 2032

March 15, 2030



Sr.
No.

10.

11

12.

*One time registration certificate

III.

Nature of
Registration/
License

Movement)
Rules
under
Environment
Protection Act,
1986

License to work
as a factory
(Factory
License)

ISO 9001:2015
for
Manufacturer of
Nonwoven
Fabric
Nonwoven
Converted
Products
Import  Export
Code
Certificate  for
Electrical
Installation*®
Permission for
Bonafide
Industrial
Purpose -
Revenue
Department*
Certificate  of
Registration
under  Gujarat
Shops and
Establishments
(Regulation of
Employment
and Conditions
of Services)
Act, 2019
Registration for
Self Sealing
Permission

2008

and

Pending Approvals

Registration / License
No.

483/22209/2016

01 100 2437526

2415006301

No/El/Raj/Certi/84506/
2023

133/2015-15/cL A 54-
61/16

2024-2025/SR/000276

2707/CCP/IMR/2024-
25

A. Applications Made by the Company

Issuing
Authority

Directorate
Industrial Safety
& Health
Gujarat State
TUV Rheinland

Director General
of Foreign Trade
Office of The
Electrical
Inspector
District
Panchayat
Kacheri,
Revenue
Department,
Morbi
Gujarat
and
Establishments
(Regulation  of
Employment and
Conditions  of
Services) Act,
2019

Shops

Office of the
Commissioner
of Customs

(prev.), "Seema
Shulk Bhavan",

Date of Issue/
Renewal

December 10,
2024

February 20, 2025

October 9, 2015

February 20, 2023

March 17, 2016

January 01, 2025

December 05,
2024

Date of Expiry

December 31,
2029

May 22,2027
Valid till
cancelled

Valid till
cancelled

Valid till
cancelled

Valid till
cancelled

Valid till
cancelled

Following Trademark registration applications for classes 1 to 45 except 18 respectively:

(a) Trademark Registration bearing no. 6025083
(b) Trademark Registration bearing no. 6025084
(c) Trademark Registration bearing no. 6025085
(d) Trademark Registration bearing no. 6025086
(e) Trademark Registration bearing no. 6025087
® Trademark Registration bearing no. 6025088
(2) Trademark Registration bearing no. 6025089
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(h) Trademark Registration bearing no. 6025090

(1) Trademark Registration bearing no. 6025091
)] Trademark Registration bearing no. 6025092
(k) Trademark Registration bearing no. 6025093
)] Trademark Registration bearing no. 6025094

(m) Trademark Registration bearing no. 6025095
(n) Trademark Registration bearing no. 6025096
(0) Trademark Registration bearing no. 6025097
(p) Trademark Registration bearing no. 6025098
) Trademark Registration bearing no. 6025099

(r) Trademark Registration bearing no. 6025101
(s) Trademark Registration bearing no. 6025102
)] Trademark Registration bearing no. 6025105

(u) Trademark Registration bearing no. 6025106
(v) Trademark Registration bearing no. 6025107
(w) Trademark Registration bearing no. 3262622
(x) Trademark Registration bearing no. 6025108
y) Trademark Registration bearing no. 6025109
(2) Trademark Registration bearing no. 6025110
(aa) Trademark Registration bearing no. 6025111
(bb) Trademark Registration bearing no. 6025112
(cec) Trademark Registration bearing no. 6025113
(dd) Trademark Registration bearing no. 6025115
(ee) Trademark Registration bearing no. 6025116
(ff) Trademark Registration bearing no. 6025117
(gg) Trademark Registration bearing no. 6025118
(hh) Trademark Registration bearing no. 6025119
(i1) Trademark Registration bearing no. 6025120
1) Trademark Registration bearing no. 6025121
(kk) Trademark Registration bearing no. 6025122
1 Trademark Registration bearing no. 6025123
(mm) Trademark Registration bearing no. 6025124
(nn) Trademark Registration bearing no. 6025131
(00) Trademark Registration bearing no. 6025132
(pp) Trademark Registration bearing no. 6025133
(q9) Trademark Registration bearing no. 6025134
(rr) Trademark Registration bearing no. 6025135

2. Design Registration bearing no. 373585-001.

Application vet to be made by the Company.

Nil
Intellectual Property

As on the of this Prospectus, our Company has registered the following trademark with the Registrar of
Trademarks under the Trade Marks Act, 1999 that includes:

Trademark Trademark Class of Trademark Status Valid
Holder No. Registration Upto
Spunweb 6025083 1 who Registred July 17,
Nonwoven swm 2033
PriVate WEAVING THE FUTURE
Limited*
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Trademark
Holder
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*

Trademark
No.
6025084

6025085

6025086

6025087

6025088

6025089

6025090

6025091

6025092

6025093

6025094

6025095

6025096

Class of
Registration
2

10

11

12

13

14

Trademark

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE
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Status

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Valid
Upto
July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033



Trademark
Holder
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*

Trademark
No.
6025097

6025098

6025099

6025099

6025101

6025102

6025105

6025106

6025107

3262622

6025108

6025109

6025110

Class of
Registration
15

16

17

18

19

20

21

22

23

24

25

26

27

Trademark

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE
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Status

Registred

Registred

Registred

Objected

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Valid
Upto
July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

May 19,
2026

July 17,
2033

July 17,
2033

July 17,
2033



Trademark
Holder
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*
Spunweb
Nonwoven
Private
Limited*

Trademark
No.
6025111

6025112

6025113

6025115

6025116

6025117

6025118

6025119

6025120

6025121

6025122

6025123

6025124

Class of
Registration
28

29

30

31

32

33

34

35

36

37

38

39

40

Trademark

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE

WEAVING THE FUTURE
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Status

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Registred

Valid
Upto
July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033

July 17,
2033



Trademark Trademark Class of Trademark Status Valid

Holder No. Registration Upto
Spunweb 6025131 41 - Registred July 17,
Nomwoven spunweb 203
Perate WEAVING THE FUTURE
Limited*

Spunweb 6025132 42 Registred July 17,

\‘I
Nomvoven spunweb 2053

Private WEAVING THE FUTURE

Limited*
Spunweb 6025133 43 who Registred July 17,
Nonwoven mm n w 2033
Private WEAVING THE FUTURE
Limited*

Spunweb 6025134 44 s Registred July 17,
Nonwoven spunweb 203
I?rlYate WEAVING THE FUTURE
Limited*
Spunweb 6025135 45 <\ Registred July 17,
Nomwoven spunweb 203
P.rlvate WEAVING THE FUTURE
Limited*
*Our Company has made an application to reflect name change pursuant to conversion of the Company from private limited
Company to a public limited Company.

(b) As on the of this Prospectus, our Company has registered the following Design with the Patent Office,
Government of India under the Designs Act, 2000, that includes:

Design Design B Nature of l(l:ele;sst:; Date of LY Yl:ltl:
No. Holder Design tion Issue
373585-  Spunweb Design for 5 March 14,  Registred Ten (10)
001 Nonwov “ NON 2024 years from
en WOVEN date of
Private F ABRI issue
Limited* which can
be
extended
for further
period of 5
years

*Our Company has made an application to reflect name change pursuant to conversion of the Company from private limited
Company to a public limited Company.

As on the date of this Prospectus, our Company has one registered and valid domain name.

For details, see “ Ri s k ¥ Amy failove to protect our intellectual property rights could adversely
affect our competitive position, business, financial condition and results of operation” on page 42 of this
Prospectus.

A. Incorporation details of Material Subsidiary
Certificate of incorporation dated September 25, 2024, from the Registrar of Companies, Central

Registration Centre, issued to our Company under the Companies Act, 2013, in the name of 'Spunweb
India Private Limited'.
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C.

Tax related approvals obtained of our Material Subsidiary

Sr.
No.

1.

Nature of
Registration/
License

Permanent
Account Number
Tax Deduction
Account Number
(TAN).

GST Registration
Certificate —
Gujarat
Professional Tax
— Enrolment
Certificate
(PTEC) —

Registration / License

No.

ABOCS3657F

RKTS23257D

24ABOCS3657F1723

090406406402

Issuing
Authority

Income Tax
Department
Income Tax
Department

Goods and
Services Tax
Department
Rangpar Gram
Panchayat

Regulatory approvals of our Material Subsidiary

Sr.
No

Nature of Registration / License
Registration/ No.
License

Provident GJRAJ2220221000
Fund Code

Number*

UDYAM UDYAM-GJ-32-0043196
Registration

Certificate

Consent to GPCB/CTE/RO-
Establish MORBI/1673/1D-

under Section 78318/E-2023

25 of the

water Act

1974 and

Section 21 of
Air Act, 1981
and
Environment
Protection
Act, 1986
Consolidated
Consent and
Authorization
under Section
25 of the
water Act
1974 and
Section 21 of
Air Act, 1981
and
authorization
under rule 5
(4) of the
Hazardous
Waste
(Managemen,
Handling &
Transboundry
Movement)
Rules 2008
under
Environment

GPCB/RO-MORBI-
1673/ID-78318/E-2023
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Issuing Authority
Employees”’
Fund Organization

Ministry of Micro, Small
and Medium Enterprises

Gujarat Pollution Control

Board

Gujarat Pollution Control

Board

Date of Issue /
Renewal

September 25,
2024
September 25,
2024

September 25,
2024

December 17,
2024

Date of Issue/
Renewal

October 22,
2020

September 25,
2024

October 29,
2020
January 13,
2021

Date of Expiry

Valid till
cancelled
Valid till
cancelled

Valid till
cancelled

Valid till
cancelled

Date of
Expiry

Valid till
cancelled

Valid till
cancelled

December
15,2029

December 1,
2025



Sr.
No

10.

Nature of
Registration/
License

Protection
Act, 1986
License to
work as a
factory
(Factory
License)
Importer
Exporter
Code
Certificate
for Electrical
Installation*
Certificate
for Electrical
Installation*
Registration
for Self
Sealing
Permission

Legal Entity 335800299WTZPI6WWG

Identifier

Registration / License
No.

2883/22209/2021

ABOCS3657F

No/El/Raj/Certi/32555/20
20

No/El/Raj/Certi/35929/20
20

3586/CCP/JIMR/2024-25

81

Issuing Authority

Directorate Industrial
Safety & Health Gujarat
State

Director  General of
Foreign Trade

Office of The Electrical
Inspector

Office of The Electrical
Inspector

Office of the
Commissioner of
Customs (prev.), "Seema
Shulk Bhavan",

LEI  Register India

Private Limited

Date of Issue/

Renewal
October 25,
2024
January 30,
2025

July 04, 2020

September 24,
2020

February 26,
2025
February 27,
2025

Date of
Expiry

December
31,2029

Valid till

cancelled

Valid
cancelled

till

Valid
cancelled

till

Valid
cancelled

till

February 27,
2030

*Our Company has made an application to reflect name change pursuant to conversion of the partnership firm to private limited
Company.
*One time registration certificate

Pending Approvals

Applications Made by the Company

1. Provident Fund Code Number GJRAJ2220221000

Application yvet to be made by the Company.

1. Nil

[Remainder of the page has been intentionally left blank]
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SECTION XI - OUR GROUP COMPANIES

In terms of the SEBI ICDR Regulations, the ter ms
promoter(s) and Subsidiaries) with which the relevant issuer company had related party transactions, during the
period for which financial information is disclosed, as covered under applicable accounting standards, and (ii) any

other companies considered material by the board of directors of the issuer company.

Accordingly, for (i) above, all such companies (other than promoter(s) and the subsidiaries) with which there were
related party transactions during the periods covered in the Restated Financial Statements, as covered under the

“G

applicable accountingstandar d s, s hall be considered as ‘ Group Compa

ICDR Regulations.

In terms of the SEBI ICDR Regulations, Materiality Policy for Identification of Group Companies adopted by
board resolution dated January 11, 2025 and the applicable accounting standards (Accounting Standard 18), for

the purpose of identification of “ theIssue Pocumenmypua ni e s

Company has considered the companies with which there have been related party transactions in the last three
years, as disclosed in the section titled “ F'i n a n ¢ i a [ of page 242 ot this Praspectils. Accordingly,
pursuant to the said resolution passed by our Board of Directors and the materiality policy adopted, for determining
our Group Companies, our Company does not have any group companies.

[Remainder of the page has been intentionally left blank]
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SECTION XII - OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue

Corporate Approvals

1. Our Board of Directors has authorised the Issue by a resolution passed in their meeting held on January
11,2025.

2. Our Shareholders have approved and authorised the Issue by way of a special resolution passed at their

EGM held on January 13, 2025.

3. The Draft Red Herring Prospectus was approved by our Board through its resolution in its meeting dated
January 28, 2025.

4. The Red Herring Prospectus was approved by our Board through its resolution in its meeting dated July
04, 2025.
5. This Prospectus was approved by our Board through its resolution in its meeting dated July 16, 2025.

In-principle Listing Approval

Our Company has received in-principle approval from NSE for listing of our Equity Shares on the EMERGE
Platform of NSE. NSE is the Designated Stock Exchange for the purpose of this Issue pursuant to their letter dated
May 15, 2025.

Prohibition by the SEBI or other Governmental Authorities

Our Company, our Promoters, our Directors, the members of the Promoter Group and the persons in control of
our Company, as applicable, have not been prohibited from accessing the capital markets and have not been
debarred from buying, selling or dealing in securities under any order or direction passed by SEBI or any securities
market regulator in any jurisdiction or any other authority/court.

None of the companies with which our Promoters and Directors are associated with as promoters, directors or
persons in control have been debarred from accessing the capital markets under any order or direction passed by
SEBI or any other authority.

Our Company, Promoters or Directors have not been declared as Wilful Defaulters or Fraudulent Borrowers by
any bank or financial institution or consortium thereof in accordance with the guidelines on Wilful Defaulters or

Fraudulent Borrowers issued by the RBI.

None of our Promoters or Directors have been declared as fugitive economic offenders under Section 12 of the
Fugitive Economic Offenders Act, 2018.

Compliance with the Companies (Significant Beneficial Owners) Rules, 2018

As on the date of this Prospectus, our Company, our Promoters, and the members of the Promoter Group severally
and not jointly, confirm that they are in compliance with the Companies (Significant Beneficial Owners) Rules,
2018, as amended, to the extent in force and as applicable as on the date of this Prospectus.

Directors associated with the Securities Market

None of our Directors are, in any manner, associated with the securities market and there is no outstanding action
initiated by SEBI against any of our Directors in the five years preceding the date of this Prospectus.

Eligibility for the Issue

Our Company is eligible for the Issue in accordance with Regulation 229(2) and other provisions of Chapter IX
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of the SEBI ICDR Regulations, as we are an Issuer whose post issue face valuepaid-u p capi t al 10i s mor
crores and will be less than 225 crores and we can
on the EMERGE Platform of National Stock Exchange of India Limited.

We further confirm that:

L In accordance with Regulation 260 of the SEBI ICDR Regulations, this issue is 100% underwritten and
the Book Running Lead Manager to the Issue will underwrite minimum 15% of the Total Issue Size.

IL. In accordance with Regulation 268 of the SEBI ICDR Regulations, we shall ensure that the total number
of proposed Allottee’s in the i1issue wildl be gr
application money will be refunded within two (2) days of such intimation. If such money is not repaid
within two (2) days from the date our Company becomes liable to repay it, then our Company and every
officer in default shall, on and from expiry of two (2) days, be liable to repay such application money,
with interest at the rate 15% per annum. Further, in accordance with Section 40 of the Companies Act,
2013, our Company and each officer in default may be punishable with fine and/or imprisonment in such
a case.

III. In accordance with Regulation 246 the SEBI ICDR Regulations, we shall also ensure that we submit the
soft copy of this Prospectus through the BRLM with SEBI immediately upon registration of the
Prospectus with the Registrar of Companies along with a Due Diligence Certificate including additional
confirmations. However, SEBI will not issue any observation on the issue documents. Further, in terms
of Regulation 246(3) of the SEBI ICDR Regulations, the Book Running Lead Manager will also submit
to SEBI a due diligence certificate as per the format prescribed by SEBI, along with the Prospectus.

Iv. In accordance with Regulation 261 of the SEBI ICDR Regulations, we confirm that we have entered into
an agreement with the Book Running Lead Manager and a Market Maker to ensure compulsory Market
Making for a minimum period of three (3) years from the date of listing of Equity Shares on the EMERGE
Platform of National Stock Exchange of India Limited.

In terms of Regulation 229(3) of the SEBI ICDR Regulations, we confirm that we have fulfilled the
eligibility criteria for EMERGE Platform of National Stock Exchange of India Limited, which are as
follows:

(a) The Company was incorporated on August 06, 2015, with the Registrar of Companies, Gujarat under the
Companies Act, 2013 in India.

(b) As on the date of this Prospectus, our Company has a tolf7.18laha i d up
comprising 1,77,51,809s hares of Keaeaehvahdetbhét Post 2HlI934ue Cap
lakhs comprising of 2,41,03,409e qui ty shares lbdadhcwhivall ues olfe Row
lakhs.

(c) Our Company was incorporatedas “ S p u n we b No n wo v e asaphivate imated eomphny mi ¢t e d °
in Rajkot, Gujarat under the provisions of the Companies Act, 2013, pursuant to a certificate of
incorporation dated August 06, 2015, issued by the Registrar of Companies, Gujarat. Subsequently, our
Company was converted into a public limited company pursuant to a special resolution passed by our
Shareholders at the Extra Ordinary General Meeting held on July 06, 2024, and the name of our Company
was changed to “ S p un we b N o n w.dAresh certificate: 6f Ineoxpotration consequent upon
conversion from a Private Limited company to Public Limited company dated September 06, 2024, was
issued by the Registrar of Companies, Central Processing Centre. The Corporate Identification Number
of our Company is U17291GJ2015PLC084107. For change in registered office and other details please
see “Hi st ory and Cert aonnpageC2d7rop this RrospectusMionsequentlys the
Company fulfills the requisite criteria of having a track record of three years.

(d) The company/entity should have operating profit (earnings before interest, depreciation and tax) from

operations of ¥ 1 crore from operations for any
its net-worth should be positive.
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(e)

®
(@

(h)

(1)

W)

(k)
M

(m)

Our Company satisfies the criteria of track record which given hereunder based on Restated Consolidated
Financial Statements.

(2 in [ akhs
Description Years Ended March 31
2025 2024 2023

Profit before Tax 1,574.64 744,71 170.83

Add: Finance Cost 753.20 439.08 435.19

Add: Depreciation and Amortisation Expense 873.67 879.70 650.33

Less: Other Income 78.92 562.98 176.19

Restated Operating Profit / (Loss) 3,122.59 1,500.51 1,080.16

Net worth” 431534  2,509.11  2,015.17
*For the purposes of the above, “ nyeshare vapital andiall reservesacrneased ott bf the a g g r e g a
profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of
revaluation of assets, write-back of depreciation, each as applicable for the Company on a restated basis.
The Company has positive Free cash flow to Equity (FCFE) for at least 2 out of 3 financial years
preceding the application.

(< in [ akhs
Description Years Ended March 31
2025 2024 2023

Cash flow from operations" 294.93 994.26 1,710.91

Less : Purchase of Fixed Assets® (377.41) (441.98) (659.13)

Add : Net Borrowings® 1,355.35 (108.71) (632.32)

Less : Interest Expense (net of tax) " (516.23) (320.84) (287.06)

Free Cash to Equity 756.64 122.73 132.39

D Cash flow from operations is calculated as cash generated from operating activities less income tax paid, as per restated financial
statements

) Purchase of Fixed Assets is calculated as purchase of property, plant, and equipment (PPE) (including capital work in progress
(CWIP)) () sale proceeds of PPE and CWIP (if any) (+) Capital Advances (if any).

¥ Net Borrowings is calculated as proceeds from long-term borrowings (-) repayments of long-term borrowings (+) proceeds from
short-term borrowings (-) repayments of short-term borrowings

@ Interest expense (net of tax) is calculated as interest expense on total (i.e., Long term as well as short term) borrowings (x) (1 —
effective tax rate). Effective tax rate is calculated as [1-(profit after tax / profit before tax)]

*These figures includes, along with Interest on Borrowings, Finance Charges paid for availing Credit Facilities.

The above calculations are certified by M/s. Kaushal Dave & Associates by way of their certificate dated
July 04, 2025.

Our Company has not been referred to the Board of Industrial and Financial Reconstruction (BIFR).

There is no winding up petition against the company, which has been admitted by a Court of competent
jurisdiction or a liquidator has not been appointed.

There has been no change in the Promoters of the Company in the preceding one year from date of filing
application to NSE for listing on NSE EMERGE.

Our company has facilitated trading in demat securities and has entered into an agreement with both the
depositories.

No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three
years against the applicant Company.

Our Company has a website www.spunweb.com.

The BRLM involved in this Issue has not had any instances of their PO draft offer documents filed with
the Exchange being returned in the past 6 months from the date of this Prospectus.

The Company has not made any application to the Stock Exchange in last 6 complete months for listing
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of its securities.

(n) Offer For Sale (OFS) by selling shareholders in the Issue shall not exceed 20% of the total issue size and
selling shareholders cannot sell more than 50% of their holding - Not applicable since there is no Offer
For Sale in this Issue.

(0) SME issues shall not be permitted, where objects of the issue consist of repayment of loan from Promoter,
Promoter Group or any related party, from the issue proceeds, whether directly or indirectly — Not
Applicable since the Net Proceeds from the Issue shall be utilised for (i) Funding the working capital
requirements of our Company; (ii) Investment in our wholly owned subsidiary, SIPL, for funding its
working capital requirements; (iii) Repayment, in full or in part, of certain borrowings availed by our
Company; and (iv) General Corporate Purpose.

(p) The Company has a website: www.spunweb.com.

As per Regulation 230 (1) of the SEBI ICDR Regulations, our Company has ensured that:

(a) The Draft Red Herring Prospectus has been filed with NSE and our Company made an application to
NSE for listing of its Equity Shares on the EMERGE Platform of NSE. NSE will be the Designated Stock
Exchange.

(b) Our Company has entered into an agreement dated October 22, 2024 with NSDL and agreement dated
October 24, 2024 with CDSL for dematerialisation of its Equity Shares already issued and proposed to
be issued.

() The entire pre-Issue capital of our Company has fully paid-up Equity Shares and the Equity Shares
proposed to be issued pursuant to this IPO will be fully paid-up.

(d) The entire Equity Shares held by the Promoters are in dematerialised form.

(e) The entire fund requirements are to be financed from the Net Fresh Issue Proceeds, and there is no
requirement to make firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR
Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the
amounts to be raised through the Is s OWgectsofthe
Issue” o n 118 af this Prospectus.

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (1) of the
SEBI ICDR Regulations, to the extent applicable.

Further, our Company confirms that it is not ineligible to make the Issue in terms of Regulation 228 of the
SEBI ICDR Regulations, to the extent applicable. The details of our compliance with Regulation 228 of the
SEBI ICDR Regulations are as follows:

(a) Neither our Company nor our Promoters, members of our Promoter Group or our Directors are debarred
from accessing the capital markets by the SEBI.

(b) None of our Promoters or Directors are promoters or directors of any other companies which are debarred
from accessing the capital markets by the SEBI.

(c) Neither our Company nor our Promoters or Directors are a wilful defaulters or fraudulent borrowers.

(d) None of our Promoters or Directors is a fugitive economic offender.

Further, in accordance with Regulation 268(1) of the SEBI ICDR Regulations, we shall ensure that the total
number of proposed allottees in the Issue shall be greater than or equal to fifty (50), otherwise, the entire
application money will be unblocked forthwith. If such money is not repaid within two (2) Working Days from
the date our Company becomes liable to repay it, then our Company and every officer in default shall, on and
from expiry of second (2nd) Working Days, be liable to repay such application money, with an interest at the rate
as prescribed under the Companies Act 2013. Further, in accordance with Section 40 of the Companies Act, 2013,
the Company and each officer in default may be punishable with fine and/or imprisonment in such a case.\
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Other Disclosures:

We further confirm that:

(a) Neither the stock exchange nor any regulatory authority has taken any material regulatory or disciplinary
action in respect of our Promoters in the past one year.

(b) Neither our Company nor our Promoters have defaulted in payment of interest and/or principal to
debenture/bond/fixed deposit holders, banks, FIs during the past three years.

(c) There are no litigations record against our Company, Promoters except disclosed on page 313 in section
“Outstanding Litigation and Material Developments” .

(d) There are no criminal cases / investigation / offences filed against any Director of our Company.

We further confirm that we will comply with all other requirements as prescribed for such an issue under Chapter
IX of the SEBI ICDR Regulations and subsequent circulars and guidelines issued by SEBI and the Stock
Exchange.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS PROSPECTUS TO THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT, IN ANY WAY, BE
DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI.
SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF
ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR
THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS
PROSPECTUS. THE BOOK RUNNING LEAD MANAGER BEING, VIVRO FINANCIAL SERVICES
PRIVATE LIMITED, HAS CERTIFIED THAT THE DISCLOSURES MADE IN THIS PROSPECTUS
ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2018. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING AN INVESTMENT IN THE ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS PROSPECTUS, THE BOOK RUNNING LEAD MANAGER IS EXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT OUR COMPANY DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK
RUNNING LEAD MANAGER HAS FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE
DATED JULY 16, 2025 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THIS PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR COMPANY FROM
ANY LIABILITIES UNDER THE COMPANIES ACT, 2013, OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND / OR OTHER CLEARANCES AS MAY BE REQUIRED FOR
THE PURPOSE OF THE ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT ANY
POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES OR
LAPSES IN THIS PROSPECTUS.

All applicable legal requirements pertaining to this Issue will be complied with at the time of filing of the
Prospectus with the RoC in terms of Section 26 and Section 32 of the Act.

Disclaimer Clause of NSE

As required, a copy of this Prospectus will be submitted to the EMERGE Platform of NSE. The disclaimer clause
as intimated by NSE to our Company, is set forth below:
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“As requivred, a copy of this Offer Document has beece
(hereinafter referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/5187 dated May 15, 2025,
permission to the Issiwnaisthis Offar Doausment astomhe of thé& Stock IExchanges on

which this [Issuer’s securities are proposed to be I
for its limited internal purpose of deciding on the matter of granting the aforesaid permission to this Issuer. It is

to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or

construed that the offer document has been cleared or approved by NSE; nor does it in any manner warrant,

certify or endorse the correctness or completeness of any of the contents of this offer document,; nor does it warrant

that this [Isswuer’s securities will be [listed or wi
responsibility for the financial or other soundness of this Issuer, its promoters, its management or any scheme or

project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever
by reason of any loss which may be suffered by such person consequent to or in connection with such subscription
/acquisition whether by reason of anything stated oI

Disclaimer from our Company and the Book Running Lead Manager

Our Company and the Book Running Lead Manager accepts no responsibility for statements made otherwise than
in this Prospectus or in the advertisements or any other material issued by or at our instance and anyone placing
reliance on any other source of information, including our website www.spunweb.com would be doing so at his
or her own risk.

The Book Running Lead Manager accepts no responsibility, save to the limited extent as provided in the Issue
Agreement entered between the Book Running Lead Manager and our Company on January 28, 2025 and the
Underwriting Agreement dated May 21, 2025 entered into between our Company, and Underwriter, and the
Market Making Agreement dated May 30, 2025 entered into among our Company, Book Running Lead Manager
and Market Maker.

All information will be made available by our Company and the Book Running Lead Manager to the public and
investors at large and no selective or additional information would be available for a section of the investors in
any manner whatsoever including at road show presentations, in research or sales reports, at collection centres or
elsewhere. Neither our Company nor any member of the Syndicate shall be liable to the Bidders for any failure in
uploading the Bids, due to faults in any software or hardware system, or otherwise; the blocking of Bid Amount
in the ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors, omissions or
noncompliance by various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise,
in the UPI Mechanism.

The Book Running Lead Manager and their respective associates and affiliates may engage in transactions with,
and perform services for, our Company, our subsidiary, our Promoter Group, Group Entities, or our affiliates or
associates in the ordinary course of business and have engaged, or may in future engage, in commercial banking
and investment banking transactions with our Company, our Promoter Group, Group Entities, and our affiliates
or associates, for which they have received and may in future receive compensation.

Disclaimer in Respect of Jurisdiction

This Issue was made in India to persons resident in India including Indian nationals resident in India who are
competent to contract under the Indian Contract Act, 1872, HUFs, companies, corporate bodies and societies
registered under applicable laws in India and authorized to invest in equity shares, Indian Mutual Funds registered
with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-operative banks (subject to
permission from the RBI), trusts under the applicable trust laws and who are authorized under their respective
constitutions to hold and invest in equity shares, public financial institutions as specified under Section 2(72) of
the Companies Act 2013, state industrial development corporations, provident funds (subject to applicable law),
National Investment Fund, insurance funds set up and managed by army, navy or air force of Union of India,
insurance funds set up and managed by the Department of Posts, Gol, systemically important NBFCs registered
with the RBI, venture capital funds, permitted insurance companies and pension funds, permitted non-residents
including Eligible NRIs, AIFs, FPIs registered with SEBI and QIBs. This Prospectus does not, however, constitute
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an issue to sell or an invitation to subscribe to Equity Shares issued hereby, in any jurisdiction to any person to
whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession this
Prospectus comes is required to inform himself or herself about, and to observe, any such restrictions. Any dispute
arising out of this Issue will be subject to the jurisdiction of appropriate court(s) at Rajkot, India only.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required
for that purpose. Accordingly, the Equity Shares represented thereby may not be issued or sold, directly or
indirectly, and this Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal
requirements applicable in such jurisdiction. Neither the delivery of this Prospectus nor any sale hereunder shall,
under any circumstances, create any implication that there has been no change in the affairs of our Company since
the date hereof or that the information contained herein is correct as of any time subsequent to this date.

Disclaimer Clause under Rule 144 A of the U.S. Securities Act

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the
“Secur i toiaerystateAecutities)laws in the United States and may not be offered or sold within the United
States or t o, or for the account or benefit of , “U.
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act. Accordingly, the Equity Shares willbeoffe r e d and sold (i) in the Uni
institutional buyers?”, as defined in Rule 144A of t
transactions in reliance on Regulation S under the Securities Act and in compliance with the applicable laws of

the jurisdiction where those offers and sales occur.

Accordingly, the Equity Shares have been issued and sold only outside the United States in offshore
transactions in compliance with Regulation S under the Securities Act and the applicable laws of the
jurisdictions where those offers and sales occur.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be issued or sold, and applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction. Further, each applicant, wherever requires,
agrees that such applicant will not sell or transfer any Equity Share or create any economic interest therein,
including any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares or
any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in compliance with applicable laws and legislations in each jurisdiction,
including India.

Filing

The Draft Red Herring Prospectus and Red Herring Prospectus has been filed and Prospectus shall be filed with
EMERGE Platform of the National NSE EMERGEE ¥ ¢ h aan gtee r anfs
Regulation 246 (2) of SEBI ICDR Regulations.

The Draft Red Herring Prospectus has not been filed with SEBI, nor SEBI has issued any observation on the Draft
Red Herring Prospectus in terms of Regulation 246(2) of SEBI ICDR Regulations. Pursuant to Regulation 246(5)
of SEBI (ICDR) Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated
January 19, 2018, a copy of the Red Herring Prospectus has been filed online through SEBI Intermediary Portal
and Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of this Prospectus will be available on website of the Company www.spunweb.com, Book Running Lead
Manager www.vivro.net and Stock Exchange www.nseindia.com.

A copy of this Prospectus, along with the material contracts and documents required to be filed under Section 26
& 32 of the Companies Act, 2013 will be filed to the RoC and a copy of the Prospectus to be filed under Section
26 of the Companies Act, 2013 will be filed to the RoC through the electronic portal at http://www.mca.gov.in.

Listing

Application will be made to NSE for obtaining permission to deal in and for an official quotation of our Equity
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Shares. NSE is the Designated Stock Exchange, with which the Basis of Allotment will be finalized.

The EMERGE Platform of NSE has given its in-principle approval for using its name in our Issue Documents
vide its letter dated May 15, 2025.

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the EMERGE
Platform of NSE, our Company will forthwith repay, without interest, all moneys received from the Applicants in
pursuance of the Prospectus. If such money is not repaid within two (2) days after our Company becomes liable
to repay it (i.e., from the date of refusal or within 15 Working Days from the Issue Closing Date), then our
Company and every Director of our Company who is an officer in default shall, on and from such expiry of the
second (2nd) day, be liable to repay the money, with interest at the rate of 15 per cent per annum on the application
money, as prescribed under Section 40 of the Companies Act.

Our Company will ensure that all steps for completion of necessary formalities for listing and commencement of
trading at the EMERGE Platform of NSE mentioned above are taken within three (3) Working Days from the
Issue Closing Date.

Consents

Consents in writing of (a) Our Directors, Promoters, Company Secretary & Compliance Officer, Chief Financial
Officer, Statutory Auditors, Peer Review Auditors, Banker to the Company, KMPs and SMPs; (b) Book Running
Lead Manager, Registrar to the Issue, Legal Counsel to the Issue, Banker & Sponsor Bank to the Issue,
Underwriter to the Issue and Market Maker to the Issue, Syndicate Member, Monitoring Agency, Registrar to the
Issue to act in their respective capacities have been obtained as required under Section 26 of the Companies Act
and will be filed along with a copy of the Prospectus with the RoC and such consents will not be withdrawn up to
the time of delivery of the Prospectus for registration with the RoC.

Experts
Except as stated below, our Company has not obtained any expert opinions:

1. Our Company has received written consent dated July 04, 2025 from our Statutory Auditor, M/s. Kaushal
Dave & Associates, Chartered Accountants, to include their name as required under Section 26(1) of the
Companies Act 2013 read with SEBI ICDR Regulations, in this Prospectus, and as an “exper
under Section 2(38) of the Companies Act 2013 to the extent and in their capacity as our Statutory
Auditors, and in respect of their (i) examination report, dated June 15, 2025 on our Restated Financial
Statements; and (ii) their report dated July 04, 2025 on the Statement of Special Tax Benefits in this

Prospectus; and such consent has not been withdrawn as on the date of this Prospectus. However, the

term “expert” shall not be construed to mean an
2. Our Company has received a written consent dated June 28, 2025 from Babulal A. Ughreja, Chartered
Engineer, to include his name as an “expert” as

Act, 2013 to the extent and in his capacity as the independent chartered engineer and in respect of the
certificate issued by him and included in this Prospectus and such consent has not been withdrawn as on
the date of this Prospectus.

Particulars regarding Public or Rights Issues during the last 5 (Five) years and performance vis-a-vis
objects

Except as disclosed in the section titled “ Ca p i ¢t a | —HSitsrtuocrtyu roef Equi ty Shonre cap

page 100 of this Prospectus, our Company has not undertaken a public or rights issue as defined under the SEBI
ICDR Regulations, in the 5 (five) years preceding the date of this Prospectus.
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Previous issues of Equity Shares otherwise than for cash

For a detailed des cr iCgialStouatyre” p lo e O8pobithisPspeetus. t o
Commission or Brokerage on Previous Issues since incorporation of the Company

Since this is the initial public offering of
as commission or brokerage for subscribing to or procuring or agreeing to procure public subscription for any of
the Equity Shares in the 5 (Five) years preceding the date of this Prospectus.

Capital issue during the previous 3 (Three) years by our Company/ Subsidiaries

Except as dis cl o sCuutalStracture”h eo ns 98pohitlgs Rrospectusi otir ICemghany has not
made any capital issues since its inception.

Performance vis-a-vis Objects — Public / rights issue of our Company

Our Company has not undertaken any public issues since its inception. For details of right issue please refer
chapter titled “Capital Structure” on page 98 of this Prospectus.

Performance vis-a-vis Objects — Public / rights issue of the listed Subsidiaries/listed promoters of our
Company

Further, as on the date of this Prospectus, our Company does not have any listed group companies, subsidiaries or
associates.

Stock Market Data of the Equity Shares

This being the initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any
stock exchange as on the date of this Prospectus, and accordingly, no stock market data is available for the Equity
Shares.

Price information of past issues handled by the BRLM

Price information of past issues (during the current Financial Year and two Financial Years preceding the current
Financial Year) handled by Vivro Financial Services Private Limited.

our
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Sr. Issuer Name  Issue Issue Listing Date  Openi % Changein % Change in % Change in
No. Size Price ng closing price, closing price, closing price,
Rin (in Price (% changein (% change in (% change in
Cr) on closing closing closing
Listin benchmark) - benchmark)- benchmark) -
g Date 30" calendar 90™ calendar 180%™ calendar
(in day from day from day from
listing listing listing
Main Board IPOs
Nil
SME IPOs
Eleganz 78.07 130.00  February 14, 122.00 -23.54% +10.58% Not Applicable
Interiors 2025 [-2.32%] [+7.58%]
Limited
Fabtech 2774  85.00 January 10, 161.50 +278.53% + 287.18% [358.65%]
Technologies 2025 [+0.62%] [-4.56%] [+8.19%]
Cleanrooms
Limited
Ganesh 98.57  83.00  December 06, 165.55 +102.41% +58.31% +118.55%
Infraworld 2024 [-2.73%)] [-9.48%)] [-0.55%]
Limited
Shiv 101.35 166.00  October 15, 239.00 +57.95% +84.79 +37.41%
Texchem 2024 [-5.05%)] [-5.43%] [-8.14%]

section
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Sr. Issuer Name  Issue Issue Listing Date  Openi % Changein % Change in % Change in
No. Size Price ng closing price, closing price, closing price,
Rin (in Price (% changein (% change in (% change in
Cr) on closing closing closing
Listin  benchmark) - benchmark)-  benchmark) -
g Date 30" calendar 90 calendar 180 calendar
(in day from day from day from
listing listing listing
Limited
5. Bondada 4272 75.00  August 30, 14250 +123.07% +492.33% +1,114.73%
Engineering 2023 [+0.65%)] [+1.36%] [+12.38%]
Limited

Source: Price Information www.bseindia.com and www.nseindia.com and Issue Information from Prospectus of respective companies.

Note:

1. The BSE SENSEX and Nifty 50 are considered as the Benchmark Index.

2. “Isswue Price” is taken as “Base Price” for calcul atCalemdunr %
days from listing.

3. “Closing Benchmark” on the [listing day of script is taken

30th/90th/180th Calendar days from listing. Although it shall be noted that for comparing the script with Benchmark, the +/- % Change
in Closing Benchmark has been calculated based on the Closing Benchmark on the same day as that of calculated for script in the
manner provided in Note No. 4 below.

4. In case 30th/90th/180th day is not a trading day, closing price on BSE or NSE of the previous trading day for the script has been
considered, however, if script is not traded on that previous trading day then last trading price has been considered.

Summary statement of price information of past issues (during the current Financial Year and two Financial Years
preceding the current Financial Year) handled by Vivro Financial Services Private Limited.

F.Y. Total Total amount No. of IPOs trading at No. of IPOs trading at No. of IPOs trading at No. of IPOs trading
no. of  of funds discount - 30th  premium - 30" calendar  discount - 180 at premium - 180"
IPOs r ai s e d calendar days from days from listing calendar days from calendar days from
listing listing listing
Over Between Less Over Between Less Over Between Less Over Between Less
50% 25-50% than 50% 25-50% than 50% 25-50% than 50% 25 - 50% than
25% 25% 25% 25%

Main Board IPOs
2024-25

2023-24

2022-23

SME IPOs
2024-25 4 305.73 - - 1 3 - - N.A. N.A. N.A. N.A. N.A. N.A.
2023-24 1 42.72 - - - 1 - - - - - 1 - -
2022-23

N.A. — Not Applicable

N.A.

Notes:
1. Issue opening date is considered for calculation of total number of IPOs in the respective financial year.
2. Source: www.bseindia.com and www.nseindia.com

Mechanism for redressal of Investor Grievances

The Registrar Agreement provides for retention of records with the Registrar to the Issue for a period of at least
eight years from the date of listing and commencement of trading of the Equity Shares, to enable the investors to
approach the Registrar to the Issue for redressal of their grievances.

Investors can contact the Company Secretary and Compliance Officer, the Book Running Lead Manager or the
Registrar to the Issue in case of any Pre-Issue or Post-Issue related problems such as non-receipt of letters of
Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders
or non-receipt of funds by electronic mode, etc.

All grievances relating to the Issue, may be addressed to the Registrar to the Issue with a copy to the relevant

Designated Intermediary to whom the Application Form was submitted, giving full details such as name of the
Applicant, Application Form number, Appl i cant ’>s DP I D, Client 1D,
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Shares applied for, ASBA Account number in which the amount equivalent to the Application Amount was
blocked or the UPI ID, date of Application Form and the name and address of the relevant Designated Intermediary
where the Application was submitted. Further, the Applicant must enclose the Acknowledgment Slip or the
application number from the Designated Intermediary in addition to the documents or information mentioned
hereinabove. All grievances relating to the Application submitted through Registered Brokers may be addressed
to the Stock Exchange with a copy to the Registrar to the Issue.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and subject to applicable law, any ASBA Applicant
whose Application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the
option to seek redressal of the same by the concerned SCSB within three months of the date of listing of the Equity
Shares. SCSBs are required to resolve these complaints within 15 days, failing which the concerned SCSB would
have to pay interest at the rate of 15% per annum for a delay beyond this period of 15 days. Further, the investors
mustbecompensat e d by the SCSBs at the rate higher of

in the event of delayed or withdrawal of applications, blocking of multiple amounts for the same UPI application,
blocking of more amount than the application amount, delayed unblocking of amounts for the stipulated period.
In an event there is a delay in redressal of the investor grievance, the Book Running Lead Manager will
compensate the investors at the 1rat e cahongnbuatr o f

For helpline details of the Book Running Lead Manager pursuant to SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, see “General Information — Book Running
Lead Manager” o n 85pofathis Prospectus.

Further, the Applicant must also enclose a copy of the Acknowledgment Slip duly received from the concerned
Designated Intermediary in addition to the information mentioned hereinabove.

Anchor Investors are required to address all grievances in relation to the Issue to the Book Running Lead Manager.
The Registrar to the Issue will obtain the required information from the SCSBs and Sponsor Bank for addressing
any clarifications or grievances of ASBA Applicant. Our Company, the Book Running Lead Manager and the
Registrar to the Issue accept no responsibility for errors, omissions, commission or any acts of SCSBs including
any defaults in complying with its obligations under SEBI ICDR Regulations. Investors can contact our Company
Secretary and Compliance Officer or the Registrar to the Issue in case of any pre- Issue or Post-Issue related
problems such as non-receipt of letters of Allotment, non-credit of allotted Equity Shares in the respective
beneficiary account, non-receipt of refund intimations and non-receipt of funds by electronic mode.

Our Company has obtained authentication on the SCORES and is complying with the SEBI circular
(CIR/OIAE/1/2014) dated December 18, 2014, in relation to redressal of investor grievances through SCORES.

Disposal of Investor Grievances by our Company

We estimate that the average time required by our Company and/or the Registrar to the Issue for redressal of
routine investor grievances will be seven Working Days from date of receipt of the complaint. In case of
nonroutine complaints and complaints where external agencies are involved, our Company will seek to redress
these complaints as expeditiously as possible.

Our Company has appointed Romit Ajaykumar Shah as the Company Secretary and Compliance Officer and she
may be contacted in case of any pre-Issue or post-Issue related problems, at the address set forth hereunder.

Romit Ajaykumar Shah

Survey No.109(2), N.H. 27, Near Wankaner
Boundry Post at Jalida, Village Rangpar,
Rajkot, Wankaner — 363 621, Gujarat, India.
Telephone: +91-87 5894 4844

E-mail: cs@spunweb.in

Our Company has not received any investor grievances during the three years preceding the date of this Prospectus
and as on date, there are no investor complaints pending.
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Further, our Company has constituted a Stakeholders
and redressal of grievances of the Ouec Muintagnohge Ind ¢’'r s

221 of this Prospectus.

Other confirmations

Any person connected with the Issue has not offered any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any person for making an application in the Issue, except for
fees or commission for services rendered in relation to the Issue.

There is no conflict of interest between the third party service providers (crucial for operations of our Company)
and our Company, Promoters, Promoter Group, Key Managerial Personnel, Senior Management Personnel,
Directors and the Subsidiary Company and its directors.

There is no conflict of interest between the lessor of the immovable properties (crucial for operations of our
Company) and our Company, Promoters, Promoter Group, Key Managerial Personnel, Senior Management
Personnel, Directors and Subsidiary Company and its directors

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

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

[Remainder of the page has been intentionally left blank]
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SECTION XIII - ISSUE RELATED INFORMATION
TERMS OF THE ISSUE

The Equity Shares being Allotted pursuant to this Issue will be subject to the provisions of the Companies Act,
SEBI ICDR Regulations, SEBI LODR Regulations, SCRA, SCRR, our Memorandum and Articles of Association,
the terms of the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus, the Abridged
Prospectus, Application Form, any Revision Form, the CAN/Allotment Advice and other terms and conditions as
may be incorporated in the Allotment Advice and other documents/certificates that may be executed in respect of
the Issue. The Equity Shares will also be subject to laws as applicable, guidelines, rules, notifications and
regulations relating to the issue of capital and listing and trading of securities issued from time to time by SEBI,
the Government of India, the Stock Exchange(s), the RBI, RoC and/or other authorities, as in force on the date of
the issue and to the extent applicable or such other conditions as may be prescribed by the SEBI, the RBI, the
Government of India, the Stock Exchange(s), the RoC and/or any other authorities while granting its approval for
the Issue.

SEBI through the UPI Circulars has proposed to introduce an alternate payment mechanism using Unified
Payments WUPI’t)e rafnadc ec o(n“s equent reduction 1in time
introduced in a phased manner as a payment mechanism with the ASBA for applications by Individual Investors
through intermediaries from January 1, 2019. The UPI Mechanism for Individual Investors applying through
Designated Intermediaries, in phase I, was effective along with the prior process and existing timeline of T+6 days
( UPIPhasel” ) , until June 30, 2019. Subs e qu e mghDeyignated
Intermediaries, the process of physical movement of forms from Designated Intermediaries to SCSBs for blocking
of funds has been discontinued and only the UPI Mechanism with existing timeline of T+6 days was applicable

l ines

0o

T

ap;

until further noticepur s uant to SEBI circular SEBI/HO/ CFNDPIDI L2/ C

Phase I1” ) . Thereafter, the final reduced timeline

circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and made effective on a voluntary basis

for all issues opening on or after September 1, 2023, and on a mandatory basis for all issues opening on or after

De c e mb e r TH3Notifichttod” )(.“ Accordingly, the Issue wildl
procedures under UPI Phase III on a mandatory basis, subject to any circulars, clarification or notification issued

by the SEBI pursuant to the T+3 Notification.

THE ISSUE

The Issue comprises of a Fresh Issue and the expenses of the Issue shall be borne by our Company.

For details of the Issue-related expense, s e ©bjelts of the Issue — Issue Expenses” o n 138 af thieProspectus
AUTHORITY FOR THE PRESENT ISSUE

This Issue has been authorized by a resolution of our Board passed at their meeting held on January 11, 2025,
which was subject to approval of shareholders through a special resolution to be passed pursuant to Section 62(1)
(c) of the Companies Act. The shareholders on January 13, 2025 at the Extra Ordinary General Meeting of our
Company authorized the issue by a special resolution.

RANKING OF EQUITY SHARES

The Equity Shares being issued pursuant to the Issue will be subject to the provisions of the Companies Act, SEBI
LODR Regulations, SEBI ICDR Regulations, SCRA read with SCRR, the Memorandum and the Articles of
Association and will rank pari passu in all respects with the existing Equity Shares of our Company, including in
respect of rights to receive dividends and other corporate benefits, if any, declared by us after the date of
Allotment/transfer in accordance with the provisions of the Companies Act and the Articles of Association. For

of
Bi dd d'PIPhageIII”’ ) and modal it i e s fUPIfPhase Hlavas notiffed by SEHBI wideatst i o n

further details ,Deslecraispt iroenf eaf thq wihtayp tS®ha res annd

page 396 of this Prospectus.

MODE OF PAYMENT OF DIVIDEND
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Our Company will pay dividends, if declared, to the Shareholders, as per the provisions of the Companies Act,
2013, the declaration of dividends will depend on a number of factors, including but not limited to earnings, capital
requirements and overall financial condition of our Company. We shall pay dividends in cash and as per provisions
of the Companies Act, 2013. Dividends, if any, declared by our Company after the date of Allotment will be
payable to the transferee who has been Allotted Equity Shares in the Issue, for the entire year. For more
infor ma thividemd Polig¢e ea Bels &r i ption of Equity Shares
on pages 241 and 396, respectively, of this Prospectus.

FACE VALUE, ISSUE PRICE AND PRICE BAND

The face value of each Equity Share is I 19%/-pernd
t t he 964 pegHquetyr Share. Tk Arnchior Intvehtar Issie Pricec e

Equity Share and a
i s 96/per Equity Share.

The Price Band and the Bid Lot was decided by our Company, in consultation with the BRLM, and published by
our Company in all edition of Financial Express (a widely circulated English national daily newspaper) and all
edition of Jansatta (a widely circulated Hindi national daily newspaper) and Gujarati edition of Phulchhab (a
widely circulated Gujarati daily newspaper, Gujarati being the regional language of Gujarat, where our registered
office is located) at least two Working Days prior to the Bid/Issue Opening Date, and was made available to the
Stock Exchange for the purpose of uploading the same on their website. The Price Band, along with the relevant
financial ratios calculated at the Floor Price and at the Cap Price was pre-filled in the Bid-cum-Application Forms
available at the website of the Stock Exchange. The Issue Price was determined by our Company, in consultation
with the BRLM, after the Bid/Issue Closing Date, on the basis of assessment of market demand for the Equity
Shares Issued by way of the Book Building Process.

At any given point of time there shall be only one denomination of the Equity Shares of our Company, subject to
applicable laws.

Compliance with disclosure and accounting norms
Our Company will comply with all disclosures and accounting norms as specified by the SEBI from time to time.
RIGHTS OF THE EQUITY SHAREHOLDERS

Subject to applicable laws, rules, regulations and guidelines and our Articles of Association, our Shareholders will
have the following rights:

Right to receive dividends, if declared;

Right to receive Annual Reports and notices to members;

Right to attend general meetings and exercise voting rights, unless prohibited by law;

Right to vote on a poll either in person or by proxy and e-voting, in accordance with the provisions of

the Companies Act;

Right to receive offers for rights shares and be allotted bonus shares, if announced;

. Right to receive surplus on liquidation, subject to all statutory and preferential claim being satisfied;

. Right of free transferability of the Equity Shares, subject to applicable laws including any RBI rules and
regulations; and

. Such other rights, as may be available to a shareholder of a listed public company under the Companies

Act, SEBI LODR Regulations and our Memorandum and Articles of Association.

For a detailed description of the main provisions of the Articles of Association of our Company relating to voting

and

rights, dividend, forfeiture and 1ien, tDesaiptionfofe r
Equity Shares and Ter msonpage39 afthisPdospectusc / es of Associ at

ALLOTMENT ONLY IN DEMATERIALISED FORM

Pursuant to Section 29 of the Companies Act and the SEBI ICDR Regulations, the Equity Shares will be allotted
only in dematerialised form. As per the SEBI ICDR Regulations, the trading of the Equity Shares will only be in
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dematerialized form. In this context, our Company has executed 2 (Two) separate agreements amongst the
Depositories and the Registrar to the Issue as follows:

. Tripartite Agreement dated October 22, 2024, amongst our Company, NSDL and the Registrar to the
Issue.

. Tripartite Agreement dated October 24, 2024, amongst our Company, CDSL and the Registrar to the
Issue.

As per the provisions of the Depositories Act, 1996 & regulations made thereunder, and Section 29 (1) of the
Companies Act, 2013, the equity shares of a body corporate shall be in dematerialized form i.e. not in the form of
physical certificates but be fungible and be represented by the statement issued through electronic mode.
MINIMUM APPLICATION VALUE, MARKET LOT AND TRADING LOT

In accordance with Regulation 267 (2) of the SEBI ICDR Regulations, our Company shall ensure that the

minimum application size shall be two lots provide

2,00,000. The trading of the Equity Shares will happen in the minimum contract size of 1,200 Equity Shares of
the face value of Y10 each and the same maNSE
EMERGE” ) from time to time by giving prior nhyqtty
Shares through this Issue will be done in multiplesof 1,L200Equi t y Shares of -ecachsabjed
to a minimum allotment of ,200Equi ty Shares of -dach® thefsacaessful Applicantsein
terms of the SEBI circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012.

For fur t helfssue®roctdara”l so,n 356 afdhis Prospectus

MINIMUM NUMBER OF ALLOTTEES

In accordance with Regulation 268(1) of the SEBI ICDR Regulations, the minimum number of allottees in this
Issue must be 50 shareholders. In case the minimum number of prospective allottees is less than 50, no allotment
will be made pursuant to this Issue and the monies collected will be refunded within two (2) Working Days of
closure of the Issue.

JOINT HOLDERS

Subject to provisions of the Articles of Association, where two or more persons are registered as holders of the
Equity Shares, they will be deemed to hold such Equity Shares as joint holders with benefits of survivorship.

JURISDICTION
The competent courts/authorities in Gujarat will have exclusive jurisdiction for the purpose of this Issue.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933
(“Securities Act”) and may not be issued or sold within the United States (as defined in Regulation S under
the Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. Accordingly, the Equity Shares are only being issued and sold outside
the United States in offshore transactions in compliance with Regulation S under the Securities Act and
applicable laws of the jurisdiction where the Issue occurs.

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

NOMINATION FACILITY TO INVESTORS
In accordance with Section 72(1) and 72(2) of the Companies Act, 2013, the sole or first applicant, along with
other joint applicants, may nominate any one person in whom, in the event of the death of the sole applicant or in

case of joint applicants, death of all the applicants, as the case may be, the Equity Shares allotted, if any, shall
vest. A person, being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s),
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shall in accordance with Section 72(3) of the Companies Act, be entitled to the same advantages to which he or
she would be entitled if he or she were the registered holder of the Equity Share(s). Where the nominee is a minor,
the holder(s) may make a nomination to appoint, in accordance with Section 72(4) of the Companies Act, any
person to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination
shall stand rescinded upon a sale of equity share(s) by the person nominating a nominee. A buyer will be entitled
to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form
available on request at the Registered Office of our Company or at the offices of the Registrar and Transfer Agents
of our Company.

In accordance with the Articles of Association of the Company, any Person who becomes a nominee by virtue of
Section 72 of the Companies Act, 2013, must upon the production of such evidence as may be required by the
Board, elect either:

. to register himself or herself as the holder of the Equity Shares; or
. to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or
herself or to transfer the Equity Shares and if the notice is not complied with within a period of 90 (ninety) days,
the Board may thereafter withhold payment of all dividends, bonuses or other money payable in respect of the
Equity Shares, until the requirements of the notice have been complied with.

Since the Allotment of Equity Shares in the Issue will be made only in dematerialized mode there is no need to
make a separate nomination with our Company. Nominations registered with the Depository Participant of the
Applicant would prevail. If the Applicant wants to change the nomination, he/she is requested to inform their
respective Depository Participant.

RESTRICTIONS, IF ANY ON THE TRANSFER AND TRANSMISSION OF EQUITY SHARES

Except for the lock-in of the pre-Issuec a pi t al of our Company, Promot
“Capital Structure” o n 98pofitlas Prospectus and except as provided in the Articles of Association there are
no restrictions on transfer of Equity Shares. Further, there are no restrictions on the transmission of
shares/debentures and on their consolidation/splitting, except as provided in the Articles of Association. For
det ail s, Deskriptiorsof EquiteSkarestand Terms of the Articles of A s s o onipagd 396wfithis
Prospectus.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own
enquiries about the limits applicable to them. Our Company and the BRLM do not accept any responsibility for
the completeness and accuracy of the information stated herein above. Our Company and the BRLM are not liable
to inform the investors of any amendments or modifications or changes in applicable laws or regulations, that may
occur after the date of the Prospectus. Applicants are advised to make their independent investigations and ensure
that the number of Equity Shares Applied for does not exceed the applicable limits under laws or regulations.

ARRANGEMENTS FOR DISPOSAL OF ODD LOTS

The trading of the Equity Shares will happen in the minimum contract size of 1200 shares in terms of the SEBI
Circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, in terms of Regulation 261(5) of the
SEBI ICDR Regulations, the Market Maker shall buy the entire shareholding of a shareholder in one lot, where
the value of such shareholding is less than the minimum contract size allowed for trading on the EMERGE
Platform ANSBEEMEBRGE( ¥ he *

APPLICATION BY ELIGIBLE NRIs, FPIs or VCFs REGISTERED WITH SEBI
It is to be understood that there is no reservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such
Eligible NRIs, FPIs or VCF registered with SEBI will be treated on the same basis with other categories for the

purpose of Allocation.

AS PER THE EXTENT GUIDELINES OF THE GOVERNMENT OF INDIA, OCBs CANNOT
PARTICIPATE IN THIS ISSUE

344

€

T



NRIs, FPIs/FIIs and foreign venture capital investors registered with SEBI are permitted to purchase shares of an
Indian company in a public Issue without the prior approval of the RBI, so long as the price of the equity shares
to be Issued is not less than the price at which the equity shares are issued to residents. The transfer of shares
between an Indian resident and a non-resident does not require the prior approval of the FIPB or the RBI, provided
that (i) the activities of the investee company are under the automatic route under the foreign direct investment
(FDI” ) Pol i c y-resadentdsharthhlding ir within the sectoral limits under the FDI policy; and (ii) the
pricing is in accordance with the guidelines prescribed by the SEBI/RBI.

PRE - ISSUE AND PRICE BAND ADVERTISEMENT

Subject to Section 30 of the Companies Act 2013, our Company has, after registering the Red Herring Prospectus
with the ROC, published a pre-Issue and Price Band advertisement, in the form prescribed by the SEBI
Regulations, in all edition of Financial Express (a widely circulated English national daily newspaper) and all
edition of Jansatta (a widely circulated Hindi national daily newspaper) and Gujarati edition of Phulchhab (a
widely circulated Gujarati daily newspaper, Gujarati being the regional language of Gujarat, where our registered
office is located). In the pre-Issue and Price Band advertisement, we have stated the Bid/Issue Opening Date and
the Bid/ Issue Closing Date and the floor price or price band along with necessary details subject to regulation
250 of SEBI ICDR Regulations. This advertisement, subject to the provisions of section 30 of the Companies Act,
2013, was in the format prescribed in Part A of Schedule X of the SEBI Regulations. The above information was
given for the benefit of the Bidders. The Bidders were advised to make their own enquiries about the limits
applicable to them. Our Company and the Book Running Lead Manager do not accept any responsibility for the
completeness and accuracy of the information stated hereinabove. Our Company and the Book Running Lead
Manager are not liable to inform the investors of any amendments or modifications or changes in applicable laws
and regulations, which may occur after the date of this Prospectus. Bidders are advised to make their independent
investigations and ensure that the number of Equity Shares applied for do not exceed the applicable limits under
laws and regulations.

NEW FINANCIAL INSTRUMENTS

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium
notes, etc. issued by our Company.

WITHDRAWAL OF THE ISSUE

Our Company, in consultation with the Book Running Lead Manager, reserves the right to not proceed with the
Issue, in whole or in part thereof, after the Issue Opening Date but before the Allotment. In such an event, our
Company will issue a public notice in the newspapers in which the pre-Issue and Price Band advertisements are
published, within 2 (two) days of the Issue Closing Date or such other time as may be prescribed by SEBI,
providing reasons for not proceeding with the Issue. The Book Running Lead Manager, through the Registrar to
the Issue, will notify the SCSBs and the Sponsor Bank (in case of Individual Investors using the UPI Mechanism),
to unblock the bank accounts of the ASBA Applicants and the Escrow Collection Bank to release the application
amounts to the Investors, within one (1) Working Day from the date of receipt of such notification. Our Company
will also inform the same to the Stock Exchange on which the Equity Shares are proposed to be listed.

Notwithstanding the foregoing, this Issue is also subject to obtaining the final listing and trading approvals of the
Stock Exchange, which our Company shall apply for after Allotment. If our Company withdraws the Issue after
the Issue Closing Date and thereafter determines that it will proceed with the Issue, our Company shall file a fresh
Red Herring Prospectus with Stock Exchange.

BID / ISSUE PROGRAMME
BID/ISSUE OPENED ON MONDAY, JULY 14, 2025
BID/ISSUE CLOSED ON WEDNESDAY, JULY 16, 2025

An indicative timetable in respect of the Issue is set out below:
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Event Indicative Date

Issue Opened Date Monday, July 14, 2025

Issue Closed Date Wednesday, July 16, 2025
Finalisation of Basis of Allotment with the Designated Stock  On or about Thursday, July 17, 2025
Exchange

Initiation of Refunds for Anchor Investors/ unblocking of funds On or about Friday, July 18, 2025
from ASBA Account

Credit of Equity Shares to demat account of the Allottees On or about Friday, July 18, 2025
Commencement of trading of the Equity Shares on the Stock On or about Monday, July 21, 2025
Exchange

In case of any delay in unblocking amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding two Working Days from the Bid/ Issue Closing Date, the Bidder shall be compensated at
a uniform rate of afumlofithe BipAmountdvhighevar is higher % thpeatire duration
of delay exceeding two Working Days from the Bid/ Issue Closing Date by the intermediary responsible for
causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and fix the liability on such
intermediary or entity responsible for such delay in unblocking.

The Bidder shall be compensated in the manner specified in the SEBI master circular no. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023 and the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M
dated March 16, 2021, as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
June 2, 2021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/MIRSD/MIRSD RTAMB/P/CIR/2022/76 dated May 30, 2022 and SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, which for the avoidance of doubt, shall be deemed
to be incorporated in the agreements to be entered into between our Company with the relevant intermediaries, to
the extent applicable.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation of compliance with SEBI circular
no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, read with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. and SEBI circular  no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

The above timetable is indicative and does not constitute any obligation on our Company or the Book
Running Lead Manager.

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing
and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working
Days of the Bid/Issue Closing Date, the timetable may change due to various factors, such as extension of
the Bid/Issue Period by Company, revision of the Price Band or any delays in receiving the final listing and
trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be
entirely at the discretion of the Stock Exchange and in accordance with the applicable laws.

In terms of the SEBI Master Circular and SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August
9.2023. Our Company shall within two days from the closure of the Issue, refund the subscription amount received
in case our Company fails to obtain listing or trading permission from the Stock Exchange for the Equity Shares.
The commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges and
in accordance with the applicable laws.

In terms of the UPI Circulars, in relation to the Issue, the BRLM will be required to submit reports of compliance
with timelines and activities prescribed by SEBI in connection with the allotment and listing procedure within
three Working Days from the Bid/Issue Closing Date or such other time as may be prescribed by SEBI, identifying
non-adherence to timelines and processes and an analysis of entities responsible for the delay and the reasons
associated with it.

Any circulars or notifications from SEBI after the date of the Draft Red Herring Prospectus may result in changes
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to the listing timelines. Further, the Issue Procedure is subject to change to any revised SEBI circulars to this
effect.

Submission of Bids (other than Bids from Anchor Investors):

Bid/Issue Period (except the Bid/Issue Closing Date)
Submission and revision of Bids Only between 10.00 a.m. and 5.00 p.m. (Indian
Standar BST"T)i me ( “
Bid/Issue Closing Date*
Submission of Electronic Applications (Online ASBA  Only between 10.00 a.m. and up to 5.00 p.m. IST
through 3-in-1 accounts) — For Individual Investors, other
than QIBs and Non-Institutional Investors
Submission of Electronic Applications (Bank ASBA Only between 10.00 a.m. and up to 5.00 p.m. IST
through Online channels like Internet Banking, Mobile
Banking and Syndicate UPI ASBA applications)
Submission of Electronic Applications (Syndicate Non- Only between 10.00 a.m. and up to 3.00 p.m. IST
Retail, Non-Individual Applications)
Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST
Submission of Physical Applications (Syndicate Non- Only between 10.00 a.m. and up to 12.00 p.m. IST
Retail, Non-Individual Applications of QIBs and Non-
Institutional Investors
Modification/ Revision/ Cancellation of Bids
Upward revision of Bids by QIBs and Non-Institutional Only between 10.00 a.m. on the Bid/Issue
Investors categories” Opening Date and up to 4.00 p.m. IST on
Bid/Issue Closing Date
Upward revision of Bids by Individual Investors” Only between 10.00 a.m. and up to 5.00 p.m. IST

on Bid/ Issue Closing Date

* UPI mandate end time is at 5:00 p.m. on the Bid/ Issue Closing Date.
* Individual Investors, QIBs and Non-Institutional Bidders could neither revise their bids downwards nor cancel/withdraw their Bids.

On the Bid/Issue Closing Date, the Bids were uploaded until:

(1) 4 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and
(i1) until 4.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Bids by
Individual Investors.

On Bid/Issue Closing Date, an extension of time could have been granted by the Stock Exchange only for
uploading Bids received by Individual Investors, after taking into account the total number of Bids received and
as reported by the Book Running Lead Manager to the Stock Exchange.

The Registrar to the Issue has submitted the details of cancelled/ withdrawn/ deleted applications to the SCSBs
on a daily basis within 60 minutes of the Bid closure time from the Bid/ Issue Opening Date until the Bid/ Issue
Closing Date by obtaining the same from the Stock Exchange. The SCSBs have unblocked such applications by
the closing hours of the Working Day and submit the confirmation to the BRLM and the RTA on a daily basis.

The Designated Intermediaries modified select fields uploaded in the Stock Exchange Platform during the
Bid/Issue Period till 5.00 pm on the Bid/Issue Closing Date after which the Stock Exchange(s) send the bid
information to the Registrar to the Issue for further processing.

To avoid duplication, the facility of re-initiation provided to Syndicate Members shall preferably be allowed only
once per bid/batch and as deemed fit by the Stock Exchange, after closure of the time for uploading Bids.

It is clarified that Bids shall be processed only after the application monies are blocked in the ASBA
Account and, Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount
is not blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the
case may be, shall be rejected.

Due to the limitation of time available for uploading the Bids on the Bid/Issue Closing Date, Bidders were advised
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to submit their Bids one day prior to the Bid/Issue Closing Date and in any case no later than 12:00 pm on the
Bid/ Issue Closing Date. Any time mentioned in the Prospectus is IST. Bidders were cautioned that, in the event,
that a large number of Bids are received on the Bid/Issue Closing Date, as is typically experienced in public Issue,
some Bids may not get uploaded due to lack of sufficient time. Bids and any revision in Bids were accepted only
during Working Days. The Designated Intermediaries could modify select fields uploaded in the Stock Exchange
Platform during the Bid/Issue Period till 5.00 pm on the Bid/Issue Closing Date after which the Stock Exchange
sent the bid information to the Registrar to the Issue for further processing.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid-
Cum Application Form, for a particular Bidder, the details as per the file received from the Stock Exchange may
be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic
book vis-a-vis the data contained in the physical or electronic Bid-Cum- Application Form, for a particular ASBA
Bidder, the Registrar to the Issue shall ask the relevant SCSBs /RTAs / DPs / stock brokers, as the case may be,
for the rectified data. Our Company, in consultation with the BRLM, reserves the right to revise the Price Band
during the Bid/ Issue Period. The revision in the Price Band shall not exceed 20% on either side, i.e. the Floor
Price can move up or down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly.
The Floor Price shall not be less than the face value of the Equity Shares. In case of force majeure, banking strike
or similar circumstances, our Company in consultation with the BRLM, for reasons to be recorded in writing,
extend the Bid/ Issue Period for a minimum of one Working Day, subject to the Bid/ Issue Period not exceeding
10 Working Days.

MINIMUM SUBSCRIPTION

This Issue is not restricted to any minimum subscription level. This Issue is 100% underwritten. In the event of
under subscription in the Issue, the obligations of the Underwriter shall get triggered in terms of the Underwriting
Agreement. The Minimum subscription of 100.00% of the Issue Size shall be achieved before our Company
proceeds to get the Basis of Allotment approved by the Designated Stock Exchange.

In terms of Regulation 272(2) of SEBI ICDR Regulations, in case the issuer fails to obtain listing or trading
permission from the Stock Exchange where the specified securities were to be listed, it shall refund through
verifiable means the entire monies received within two (2) days of receipt of intimation from Stock Exchange
rejecting the application for listing of specified securities, and if any such money is not repaid within two (2) days
after the issuer becomes liable to repay it the issuer and every director of the company who is an officer in default
shall, on and from the expiry of the second day, be jointly and severally liable to repay that money with interest
at the rate of fifteen per cent per annum.

In accordance with Regulation 260(1) of the SEBI ICDR Regulations, our Issue will be one hundred per cent
underwritten. For details of wunder wrGeneral ufgrmaian’t a
page 84 of this Prospectus.

Further, in accordance with Regulation 267 of the SEBI ICDR Regulations, 2018, the minimum application size
wastwo lots provided that the Minimum Application value wouldb ¢ a b ¢08,000. T 2

Further, in accordance with Regulation 268 of the SEBI ICDR Regulations, our Company shall ensure that the
number of prospective allottees to whom the Equity Shares will be allotted will not be less than 50 (Fifty).

Mg e me |

The Equity Shares have not been and will not be reg

outside India and may not be
the applicable 1aws

issued or sold, and App

except in compliance with of su
MI GRATI ON TO THE MAIN BOARD

SEBI vide Circular Nos. CI R/ MRD/ DSA/17/2010 dated
migration from the SME platform to the main board.
Downl oad Ref. No . : NSE/SME4 2 6fld0t art ede WMiaseech Vi0d e c

NSE/ SME/ 37551
Apr il 20, 2023. NSE has furth
t o

e
NSE EMERGE NSE Main Board a foll ows:
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a . The -ppidquity capi

ita e company shall
company’s equity shall not be less than ¥25 cror

**Explanation for this purpose, capitalisation wilols ibneg t he
prices of the related shares quoted on the stock exbcehrange f
of equity shares.

b. The Company should have positive cash accruals (
operations for each of the 3 financial years pre
the immediate Financiat &HFpplkiodt nakiinmg Ehehann ge a

c . The Company should have been listed on the SME p

d . The Company has not referred to the Board of 1In
proceedings have been admitted under the Insolv
Promoting companies.

e . The Company has not received any winding up peti

f. The net worth* of the Company should be at | eas:H

*Net Hwsrtdhefined under SEBI (Issue of Capital and Disclosure

g . Total number of public shareholders on the 1ast
be at least 1000.

The Company desirous of listing its securities on t6F
on the following:

a . The Company should have made disclosures for a
action(s) to the stock exchanges where its share

b . Cooling period of two months fromérhdedettetecghbery:s
other surveillance action, by other exchanges wh

c . Redressal mechanism of Investor grievance.

. PAN and DIN no of Director(s) of the Company.

e . Change in Control of a Company/Utilisation of fu

MARKET MAKING

The Equity Shares Issued throuNBEt EMERGRsuMamkathper c
Makethieo Issue wildl ensure compulsory MarNSIKFoMaking
minimum period of 3 years from the date of listing o
into between our Company, the Book RunningskeddoMan
“General I-Dfeesnmumdstsi of Market, Mank9ifndgh BAsorsapnegecet mesn ¢

OPTION TO RECEIVE SECURITIES IN DEMATERI ALIZED FORM
In accordance with the SEBI ICDR Regulations, Allotment of Equity Shares to successful applicants will only be
in the dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical form.
The Equity Shares on Allotment will be traded only on the dematerialized segment of the Stock Exchange.

Allottees shall have the option to re-materialize the Equity Shares, if they so desire, as per the provisions of the
Companies Act and the Depositories Act.

[Remainder of the page has been intentionally left blank]
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ISSUE STRUCTURE

This Issue was made in terms of Regulation 229(2) of Chapter IX of SEBI ICDR Regulations, whereby, an Issuer
whose postIssuepaid-u p capital shall be more than I1, 000
public and propose to list the same on NSE EMERGE. For further details regarding the salient features and terms
of such an Issue please refer to the chapter titled “Terms of the Issue” and “Issue Procedure” on pages 341 and
356, respectively of this Prospectus.

l akhs

The Initial Public Offer was fresh Issue of 63,51, 600Equi t y Shares of -cach(he“Equicye valu
Shares”) of Spunweb Nonwoven Limited (Formerly known as Spunweb Nonwoven Private Limited) for cash at

a pripenofEduit fssuSPrieet ¢, (¢ hgr 6,9A541i anlkgh stlsse’'tDh.e Out of t h
issue, 321,600Equi ty Shares of -thehf aggr 808 % tlakhs veasfresedved o0 /
subscription by MarKeteMakaraReskreation Pontiknd » . ( The Issue 1ess t]
reservation portion i.e. the Issue of 60,30,000E qui t y Shar es o-€fachhtandssuepvrail cu@ ooff R
-per equity s ha788.80al gagkrhesg aatrien gh etroe i3 Nétlssme® . r Fher dsd uteo
the net issue will constitute 26.35 % and 25.02 %, respectively of the post-Issue paid-up equity share capital of

our company.

The Issue is being made by way of the Book Building Process:

Particulars of the
Issue

Number of Equity
Shares available for
allocation®

Market Maker

Reservation

Portion

3,21,600 Equity
Shares of face

value
each

3]

QIBs®

30,06,000 Equity
Shares of face
val ue o f
each

Non-Institutional
Applicants

9,07,200 Equity
Shares of face value
o f  ZTeach dfléss
allocation to QIB
Bidders and
Individual Investors

Individual
Investors

21,16,800  Equity
Shares of face value
o f  ZTeach dfléss
allocation to QIB
Bidders and Non-
Institutional

Investors

Not less than
35.00% were made
available for
allocation.

5.06% of the
Issue Size

Not less than
15.00% of the Issue
were made available
for allocation.

Not more than
50.00% of the
Net Issue Size
were made
available for
allocation to
QIBs. However,
up to 5.00% of
the net QIB
Portion

(excluding  the
Anchor Investor
Portion) were
made available
for allocation
proportionately to
Mutual Funds
only. Up to
60.00% of the
QIB Portion were
made available
for allocation to
Anchor Investors
and one-third of
the Anchor
Investors Portion
were made
available for

Percentage of Issue
Size available for
allocation
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Particulars of the
Issue

Basis of Allotment

Market Maker
Reservation
Portion

Firm Allotment

QIBs®

allocation to
domestic mutual
funds only. The
unsubscribed
portion in
Mutual
Portion were
made available
for allocation to
other QIBs.
Proportionate as
Follows
(excluding  the
Anchor Investor
Portion):

the
Fund

(a) up to 57,600
Equity Shares of
face val
10/- each were
made available
for allocation on a
Proportionate
basis to Mutual
Funds only; and;

(b)
11,44,800Equity
Shares of face
value o f
each shall be
allotted on a
proportionate

basis to all QIBs
including Mutual
Funds receiving
allocation as per
(a) above

(©) 18,03,600
Equity Shares of
face val
10/- each may be
allocated on a
discretionary
basis to Anchor
Investors For
further details
please refer to the
section titled
“Issue
Procedure” (
page 356.

351

Non-Institutional
Applicants

Allotment to each
Non-Institutional
Bidder was not less
than the Minimum
NIB  Application
Size, subject to the
availability of
Equity Shares in the
Non-Institutional
Portion, and the
remaining  Equity
Shares, if any, shall
be allotted on a
proportionate basis
as follows —

(a) one third of the
portion available to
Non-Institutional

Investors was
reserved for
Applicants with

Application size of
more than two lots
and up to such lots
equivalent to not
more than

(b) two third of the
portion available to
Non-Institutional

Investors were
reserved for
Applicants with
Application size of
mor e t ha
lakhs;

For details, see
“ls s ue P
on page 353 of this
Prospectus.
Provided that the
Unsubscribed

portion in either of

Individual
Investors

Allotment to each
Individual Investors
was not less than the
minimum Bid Lot,
subject to
availability of
Equity Shares in the
Individual Investors
Portion and the
remaining available
Equity Shares if any,
shall be allotted on a
proportionate basis.

For details  see,
“Issue Procedure”
on page 356.



Particulars of the
Issue

Mode of Application

Minimum
Application Size

Maximum
Application Size

Mode of Allotment
Bid & Allotment Lot

Trading Lot

Who can apply®@®

Market Maker
Reservation
Portion

Only through the
ASBA Process

3,21,600 Equity
Shares of face
value o
each in multiple
of 1,200 Equity
Shares of face
value o
each

3,21,600 Equity
Shares of face
value )
each

QIBs®

ASBA Process
only (except in
case of Anchor
Investors)

Such number of
Equity Shares
and in multiples
of 1,200 Equity
Shares that the
Application size
exceeds two lots

Such number of
Equity Shares
and in multiples
of 1,200 Equity
Shares of face
value of
not exceeding the
size of the Net
Issue (excluding
the Anchor
Portion), subject
to applicable
limits to each
Bidder.

Compulsory in dematerialised form
A minimum 3,400 Equity Shares o f

Equity shares o f

face

Non-Institutional
Applicants

the aforementioned
subcategories may
be allocated to Non
Institutional Bidders
in the other
subcategory of Non

Institutional

Bidders.

ASBA Process only
(including UPI
mechanism to the
extent of
5,00,000/-)

Such number of
Equity Shares and in

multiples of 1,200
Equity Shares that
the Application size
exceeds two lots

Such number of
Equity Shares in
multiples of 1,200
Equity Shares face
value of
not exceeding the
size of the Net Issue
(excluding the QIB
portion), subject to
limits as applicable
to the Bidder.

face

allotment shall not be less than Minimum Application Size.

1,200 Equity
Shares of face
value o
each and in
multiples

thereof,

however, the
Market  Maker

may accept odd
lots if any in the
market as
required under
the SEBI ICDR
Regulations
Market Maker

1200Equity

thereof

Public financial
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Shares

Resident Indian

Individual
Investors
ASBA Process

only

(including the UPI

Mechanism)

Such number of
Equity Shares of
face valu

each so that the Bid
Size is two lots

Such number of
Equity Shares in
multiple of 1,200
Equity Shares of
face valuu
each where the
Application size
does not exceed two
lots.

v a land en mwltiples &f 1,200
v a lfar @IBsand NI. Fdr IndivadwallHnvestors

o dach 4nd ie neultiplea

Resident Indian



Particulars of the
Issue

Market Maker
Reservation
Portion

QIBs®

institutions  as
specified in
Section 2(72) of
the Companies

Act, 2013
( Companies
Act” ) , s C
commercial
banks, Mutual
Funds, Foreign
Portfolio
Investors

( FPIs” ) (

than individuals,
corporate bodies

and family
offices), Venture
Capital  Funds
( VCFs” ) ,
Alternate
Investment
Funds ( AIFs” )
Foreign
Venture Capital
Investors

( FVCIs” )
registered with
Securities  and
Exchange Board
of India
( SEBI” ) ,

multilateral and
bilateral
development
financial
institutions, state
industrial
development
corporation,
insurance
companies
registered with
Insurance
Regulatory and
Development
Authority of
India

( TRDAT” ) ,
provident funds
(subject to
applicable law)
with  minimum
corpus of
2250, 00C¢C
pension  funds

353

Non-Institutional Individual
Applicants Investors
individuals, Eligible individuals,
Non-Resident Eligible

I ndi viNRiIsa ] NRIsand HUFs (in
Hindu Undivided the name of the
Famil i BUFs” ) Karta)

(in the name of the

karta), companies,

corporate bodies,

scientific institutions,

societies, trusts,

family offices and

FPIs who are

individuals, corporate

bodies and family

offices which are

recategorized as

Category II FPIs and

registered with SEBI.



Particulars of the Market Maker QIBs® Non-Institutional Individual

Issue Reservation Applicants Investors
Portion

with minimum
corpus of
250, 00°¢C
registered with
the Pension
Fund Regulatory
and
Development
Authority
established
under subsection
(1) of section 3
of the Pension
Fund Regulatory
and
Development
Authority  Act,
2013, National
Investment Fund
set up by the
Government of
I ndi aGol” )
through

Terms of Payment In case of Anchor Investors: Full Bid Amount was paid by the Anchor Investors at

the time of submission of their Bids

In case of all other Bidders: Full application amount will be blocked by the SCSBs
in the bank account of the Applicant including UPI ID in case of UPI Bidders, that is
specified in the Application Form at the time of submission of the Application Form.

Note: SEBI vide its circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, has mandated that ASBA applications in public
issues shall be processed only after the application monies are blocked in the bank accounts of the investors. Accordingly, the Stock Exchange
shall, for all categories of investors viz. QIBs, Nlls and Individual Investors and also for all modes through which the applications are
processed, accept the ASBA applications in their electronic book-building platform only with a mandatory confirmation on the application
monies blocked.

This Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time.

0

&

)

“

)

Our Company, in consultation with the Book Running Lead Manage, allocated up to 60% of the QIB Portion to Anchor Investors on
a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price Anchor Investor Allocation
Price. For further det ail $56ofthiePfospectust o “1 s sue Procedure
In terms of Rule 19(2)(b) of the SCRR read with Regulation 252 of the SEBI ICDR Regulations, this is the Issue for at least 25% of
the post Issue paid-up Equity share capital of the Company. This Issue was made through the Book Building Process, wherein
allocation to the public shall be as per Regulation 252 of the SEBI ICDR Regulations.

In the event that a Bid is submitted in joint names, the relevant Bidders should ensure that the depository account is also held in the
same joint names and that the names are in the same sequence in which they appear in the Bid cum Application Form. The Bid cum
Application Form contained only the name of the first Bidder whose name should also appear as the first holder of the beneficiary
account held in joint names. The signature of only such first Bidder would be required in the Bid cum Application Form and such

first Bidder would be deemed to have signed on behalf of the joint holders.

Full Bid Amount paid by the Anchor Investors at the time of submission of the Anchor Investor Application Forms provided that any
difference between the Anchor Investor Allocation Price and the Anchor Investor Issue Price was payable by the Anchor Investor
Pay-In Date as indicated in the CAN.

Bidders required to confirm and deemed to have been represented to our Company, the Underwriter, their respective directors,
officers, agents, affiliates and representatives that they were eligible under applicable law, rules, regulations, guidelines and
approvals to acquire the Equity Shares.

Kindly Note:

1.

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the QIB Portion,
would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our
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Company in consultation with the Book Running Lead Manager and the Designated Stock Exchange, subject to applicable laws.

SCSBs applying in the Issue must apply through an ASBA Account maintained with any other SCSB.

The allocation to Non-Institutional Investors shall be made in the following manner: (a) one third of the portion available to non-

institutional investors was reserved for applicants with application size of more than two lots and up to such lots equivalent to not more

than 210 [l akhs; (b) t wo ¢tinktiutiodal inveftorstwis eeseiped fortapplivants with applichtionbsiteef t o n o
more than <10 [l akhs,; and (c) awategorien speuifled i chuised (@)dr (ly, may beialwoatedi n e i t
to applicants in the other sub-category of Non-Institutional Investors.

n
h

Lot Size

SEBI vide circular CIR/MRD/DSA/06/2012 dated February 21, 2012 (the Circular) standardized the lot size for
Initial Public Offer proposing to list on SME exchange/platform and for the secondary market trading on such
exchange/platform, as under:

I ssue Price (in %) Lot Size (No. of shares)
Up to 14 10000
More than 14 up to 18 8000
More than 18 up to 25 6000
More than 25 up to 35 4000
More than 35 up to 50 3000
More than 50 up to 70 2000
More than 70 up to 90 1600
More than 90 up to 120 1200
More than 120 up to 150 1000
More than 150 up to 180 800
More than 180 up to 250 600
More than 250 up to 350 400
More than 350 up to 500 300
More than 500 up to 600 240
More than 600 up to 750 200
More than 750 up to 1000 160
Above 1000 100

Further to the Circular, at the initial public offer stage the Registrar to the Issue in consultation with BRLM, our
Company and NSE EMERGE shall ensure to finalize the basis of allotment in minimum lots and in multiples of
minimum lot size, as per the above given table. The secondary market trading lot size shall be the same, as shall
be the initial public offer lot size at the application/allotment stage, facilitating secondary market trading.

[Remainder of the page has been intentionally left blank)
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ISSUE PROCEDURE

Please note that the information stated/covered in this section may not be complete and/or accurate and as such
would be subject to modification/change. Our Company and the BRLM would not be liable for any amendment,
modification or change in applicable law, which may occur after the date of this Prospectus. Applicants are advised
to make their independent investigations and ensure that their applications are submitted in accordance with
applicable laws and do not exceed the investment limits or maximum number of Equity Shares that can be held
by them under applicable law or as specified in the Prospectus.

All Applicants should read the General Information Document for Investing in Public Issue (“GID”) prepared and
issued in accordance with the SEBI Circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, and
UPI Circulars which highlight the key rules, processes and procedures applicable to public issues in general in
accordance with the provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDR Regulations.
The General Information Document is available on the website of the Stock Exchange, the Company and the Book
Running Lead Manager, before the opening of the Issue. The investors should note that the details and process
provided in the General Information Document should be read along with this section.

Additionally, all Applicants may refer to the General Information Document for information in relation to (i)
category of investors eligible to participate in the Issue; (ii) maximum and minimum application size; (iii) price
discovery and allocation of shares; (iv) payment Instructions for ASBA Applicants; (v) issuance of Confirmation
of Allocation Note (“CAN”) and Allotment in the Issue; (vi) General Instructions (limited to instructions for
completing the Application Form); (vii) Submission of Application Form; (viii) Designated Date (ix) Other
Instructions (limited to joint bids in purchase of individual, multiple bids and instances when an application would
be rejected on technical grounds); (x) applicable provisions of Companies Act relating to punishment for fictitious
applications; (xi) mode of making refunds; and (xii) interest in case of delay in Allotment or refund.

SEBI through the UPI Circulars has proposed to introduce an alternate payment mechanism using Unified

Payments WUPI't)e rafnadc ec o(n“s equent reduction in timelines

introduced in a phased manner as a payment mechanism with the ASBA for applications by Individual Investors
through intermediaries from January 1, 2019. The UPI Mechanism for Individual Investors applying through
Designated Intermediaries, in phase I, was effective along with the prior process and existing timeline of T+6 days

( UPIPhasel” ) , until June 30, 2019. Subsequently, for ap,]

Intermediaries, the process of physical movement of forms from Designated Intermediaries to SCSBs for blocking
of funds has been discontinued and only the UPI Mechanism with existing timeline of T+6 days was applicable
until further notice pursuant to SEBI <c¢ircullPF
Phase I1” ) . Thereafter , lined T+3 days foratHe UM Mathancsm fibr applications by UPI

SEBI

Bi dd &UPIPhagelI]”) and modalities of the 1implementation o

circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and made effective on a voluntary basis
for all issues opening on or after September 1, 2023, and on a mandatory basis for all issues opening on or after
De c e mber T#3Notiithtiod” )(.“ Accordingly, the Issue will
procedures under UPI Phase III on a mandatory basis, subject to any circulars, clarification or notification issued
by the SEBI pursuant to the T+3 Notification.

Further, pursuant to SEBI master circular bearing reference no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated

be u

May 7, SEBDRTA Mgstér Circular’ ) and circular (SEBI/HO/ CFD/DIL2/

2022, has introduced certain additional measures for streamlining the process of initial public offers and redressing
investor grievances. The provisions of these circulars are deemed to form part of this Prospectus. Furthermore,
pursuant to circular (SEBI/HO/CFD/DIL2/P/CIR/P/2022/45) dated April 5, 2022, all individual bidders in initial

public offerings whos ¢,00800 shdlluse thetUPlMechasisin Zoe ssbmistimg ¢heiru p

bids. Additionally, pursuant to circular (SEBI/HO/CFD/DIL2/P/CIR/2022/75) dated May 30, 2022, applications
made using the ASBA facility in initial public offerings shall be processed only after application monies are
blocked in the bank accounts of investors (all categories).

The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40. = The list of
Stockbrokers, Depository Participants (DP), Registrar to an Issue and Share Transfer Agent (RTA) that have been
notified by NSE EMERGE to act as intermediaries for submitting Application Forms are provided on the website
of NSE at www.nseindia.com. For details on their designated branches for submitting Application Forms, please
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see the above-mentioned website of NSE.

ASBA Applicants required to submit ASBA Applications to the selected branches / offices of the RTAs, DPs,
Designated Bank Branches of SCSBs. The lists of banks that have been notified by SEBI to act as SCSB (Self

Certified Syndicate Banks) for the ASBA Process were provided on http:/www.sebi.gov.in. For details on
designated branches of SCSB collecting the Application Form, please refer the abovementioned SEBI link. The

list of Stockbroker DP” )De pRoesgiitsotrrya rP atrot iacni plasiRTase) (a“n d
that have been notified by NSE to act as intermediaries for submitting Application Forms are provided on the

website of NSE at www.nseindia.com. For details on their designated branches for submitting Application Forms,

please refer the above-mentioned NSE website.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the
UPI Mechanism) exceeding two Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated
in accordance with applicable law. The BRLM shall, in their sole discretion, identify and fix the liability on such
intermediary or entity responsible for such delay in unblocking. Further, Investors shall be entitled to
compensation in the manner specified in the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated
March 16, 2021, in case of delays in resolving investor grievances in relation to blocking/unblocking of funds.

Our Company and the Book Running Lead Manager do not accept any responsibility for the completeness and
accuracy of the information stated in this section and the General Information Document and are not liable for
any amendment, modification or change in the applicable law, which may occur after the date of this Prospectus
and the Prospectus. Applicants are advised to make their independent investigations and ensure that their
applications are submitted in accordance with applicable laws and do not exceed the investment limits or
maximum number of Equity Shares that can be held by them under applicable law or as specified in the Red
Herring Prospectus and this Prospectus.
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PHASED IMPLEMENTATION OF UNIFIED PAYMENTS INTERFACE

SEBI has issued UPI Circulars in relation to streamlining the process of public issue of equity shares and
convertibles. Pursuant to the UPI Circulars, UPI has been introduced in a phased manner as a payment mechanism
(in addition to mechanism of blocking funds in the account maintained with SCSBs under the ASBA) for
applications by Individual Investors through intermediaries with the objective to reduce the time duration from
public issue closure to listing from six Working Days to up to three Working Days. Considering the time required
for making necessary changes to the systems and to ensure complete and smooth transition to the UPI Mechanism,
the UPI Circulars proposes to introduce and implement the UPI Mechanism in three phases in the following
manner:

Phase I: This phase is applicable from January 1, 2019, and will continue up to June 30, 2019. Under this phase,
a Individual Investors would also have the option to submit the Application Form with any of the intermediary
and use his / her UPI ID for the purpose of blocking of funds. The time duration from public Issue closure to
listing would continue to be six Working Days.

Phase II: This phase commenced on completion of Phase I, i.e., with effect from July 1, 2019, and was to be
continued for a period of three months or launch of five main board public issues, whichever is later. Further, as

per the

SEBI circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the UPI Phase II has

been extended until March 31, 2020. Further still, as per SEBI circular No. SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020, the current Phase II of Unified Payments Interface with Application Supported by Blocked
Amount will be continued till further notice. Under this phase, submission of the Application Form by a Individual
Investors through intermediaries to SCSBs for blocking of funds will be discontinued and will be replaced by the
UPI Mechanism. However, the time duration from public Issue closure to listing would continue to be six Working
Days during this phase.
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All Bidders (othewethanopdhordahecrtplantwesitnortsh)e i s s
Anchor Iwevneostt oprestr mi tted to participate in the
Individualorltnwes tcams additionally Bid through

ue onl
I
t he UP

Anl ndi vi dusama kli mwe satpoprl i cati ons vsdoindg thhe UPIh eMe colwann ib

only his / her own bank account linked UPI ID to ma
the Appli aptlooddheFBrid details along with the UPI I L
Exchange. Applications made by the Individual Inves:t
to the bank accowrtls aobfl ea nfyo rt hrierjde cptairptniocddililie Bmwndkstr !
UPI lITinked bank account details to the RTA for the 7
the bidding platfor m, the Stock Exchange will wvalid:
with tolse tbBepes.

ASBA Appsluibdnaadt sApplication Form either in physical o
bl ocking weuaeds i Iltahbalte 1 n the bank account specified
applicants.

ASBA Bidderdndotvhednautshidnngv elsPtlo rMe chani sm) must provi
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ASBA Biedndsautrdea t twermtBdds on ASBA For ms bearing the
Intermediary, submitted at the Bidding Centres only
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the manner bel ow:

(1) I'ndividudBli didn nm&antdaavdg da Plorltn wens uesrisng UPI Mechani:

ASBA For ms, including details of-SyhdicatUPI me s
Registered Brokers, RTAs or CDPs, or online usin
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Not e:

. Details of depository account are mandatory and appjeécunedons
Investors will not have the option of getting t he hal Isopteneinfti ea
securimtait es imd i zed subsequent to all ot ment.

. The shares of the Company, on all ot ment, shall be traded on s

. Single bid from any investor shall not exceed the i[iBsuesht ment
investor under the relevant regulations/statutory guidelines.

. The correct procedure for applications by Hindu Undi vtiedded Fam
as on par with applications by individuals.

In case of ASBA Forms, the relevant Designated Inter

bidding system of the Stock Exchange. For ASBA Fornm
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Mechanism) in case of failed transactions shalrl be
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files and raw data files from the NPway proerctoan c ialfitaetri
UPI switch data, CBS data and UPI raw data. NP CI is
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The Spons boesddawkbs port al for intermediaries (close
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uploaded in the Stock Exchange Platform during
send the Application informationimg.the Registra

SUBMI SSI ON AND ACCEPTANCE OF APPLI CATI ON FORMS

An Investor, intendisngbthidad scampketi dbd Biod t Gum Appliecat
foll owing iGotlelrencetdiivdddisyd gm@d 6t edl I’'nt er medi aries

Sr . Designated Intermediaries

1. An S CSB, with whom the bank account to be

2. A syndicate -meymbdeirc a(toer nseumbb ¢ r )

3. A stockbroker registered with a recogni z«
website of the stock exchange as eligible

4 A depositorDBP)p arwthiocsiep anmtme( i s ment i oned o
eligible for this activity)

5. A registrar to an [ sRTA dwhoskamameer d 5s finc
of the stock exchange as eligible for thi

The aforesajdatnthemedmeaerofaviee aai mickonfowd ppllgicmemit on o
the counter foil or specifying the application numb
Application For m, in physical or electronic mode, o

The upload of the details in the electronic bidding

For applicat{After acceptimgptihaef vepdinpea §rCeS1Be v ¢
by Investors the electronic bidding syste mbeag
blocking funds available in the 't
of the application money specifi:
For applicatiAfter accepting t he Bid Cum App
by investocapdamrde uvepdlhbeadr el evant details 1in
intermediari the stock exchange.r wPdorsdtc hed wlaa i a
SCSB’ s format along with the Bid Cum Ap
the respective SCSBs for bloclkis,
For applicat After accepting t he Bid Cum App
by investocaptamd vuvepdlhoeadr el evant applicatio
intermediari electronic bidding system ofs h ai
SCSBs with wu application details including th
payment : basis, to enable sponsor bank t
blocking of funds.
Spons oirn ibdriredgtuee st for blocking of
Investor to accept mandate reque
application, associated with UPI

Stock exahiddhdhte el ect ronic
on a-tiema2l basis and bring t
and resubmission within th

bid details with depositol
he inconsistencies to the
e time specified by stock

Stock eaklhamgle fi cation of selected fields viz. DP 1
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ID or Pan ID can be modi fied but not BOTH) , Bank ¢
uploaded.

Upon completion and submission of t he Bi d Cum Ap
intermediaries, the Bidders are deemed to have auth
the Prospectus, without ©prioers otro stulbes eBjiuccchetr sn.ot i ce
WHO CAN APPLY
Please note that, in accordance with the SEBI circul
2015, and the SEBI (Issue of Capital and Disclosure
Anchor investorsp(sappbhrntg msecaopmbilhl Appil ication Sup
facility for making payment. Further, pursuant to SE
November 08, 2019, Individual I nvestloirsa taipopnl yS mgp oir
Bl ocked AASBAI mptr ocess or UPI payment mechanism by pr
which i1is linked from Bank Account of the investor.
Each Bidder should check whether it 1is eligible to
policies. Furthermore, certain categories of Bidder
in the Issue Sohrartes , hadlnd eEgwistsy of certain 1imits sy
requested to refer to the Prospectus for more detai
Subject to the above, an illustrative list of Bidde
1. Indian nationals’” resident in India who are not
1872, as amended, in single or as a joint appl i
Demographic Details pr olweirdmadr eb,y b ahsee dDeopmo stiht eo riirefs
the Depositories, our Company shall have the 711
for the benefit of minor (under guardianship);
2. Hindu Undivided Families or HUFs, in the 1ndivi
that the application is being made in the name ¢
Sole or First applicantplXYAgHthdouPhdXYZde dvhEa:
of the Karta Applications by HUFs would be cons
3 Companies, corporate bodies and societies regis:t
to invest 1in th Equity Shares under their respe
4 . Mutual Funds registered with SEBI;
5. Eligible NRIs on repepritainonobhabrnsier enbagenobnt
than Eligible NRIs are not eligible to participa
6 . Indian Financial Institutions, s ¢c headmdrealt icvoemmbte a
(subject to RBI per mission, and the SEBI Regulat
7. FPIs other than Category III FPI; VCFs and FVCIs
8. Limited Liability Partnerships (LLPs) registered
9. Sudbccounts of FIIs registered with SEBI, which a
the-Imesnn itutional investor’s category;
10. Venture Capital Funds and Alternative Invest mer
Devel opment Corporations;
11. Foreign Venture Capital Investors registered wit
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12. Trusts/societies registered under the Societies
law relating to Trusts and who are authorized un

13. Scientific and/or Industrial Research Organizatdi

14. Insurance Companies registered with Insurance Re

15 Provident Funds with minimum corpus of 25 crore
hold and invest in equity shares,;

16 Pension Funds with minimum corpus of RI25 c¢crores
hold and invest in equity shares;

17 National Investment und s e t-DDulpl bdya tReeds oN ouvt ei nobne rn «
Gover nmen of India ublished in the Gazette of

18. Insurance funds set up and managed by army, navy

19. Multilateral and bilateral devel opment financial

20 Eligible QFIs;

21. Insurance funds set up and managed by the Depart

eligible to apply in this Issue

23 Applications not to be made by:
(a) Minors (except through their Guardians);
(b) Partnership firms or their nominations;
(c) Foreign Nationals (except NRIs);
(d) Overseas Corporate Bodies.

As per the existing regulations, OCBs are not el i gi
clarified in its circular, A. P. (DIR Series) Circul
incorporated and areiceet odndhe RBd adeepee midted to
as incorppopentddnnoanti ties in terms of RegRBlI adtaiteend 5
May 3, 2000 under the FDI Scheme with t hes ptrhirooru gahp
Government Route and with the prior approval of RBI
case by case basis. OCBs may invest in this I
ubmission of such apppplriocvaatli oanl oFhogr myi tthh et hQCBA s
for share allocation.
METHOD OF BIDDING PROCESS

Our Company in consddadadhe o®Pr wceh Bahd BRHOHMt he mini mu
and t haed vsearmtei s ed in all editions of the English nat.:i
and Regional newspaper where the registered office «
t wo Working DaysuerQpenitmg that eB.i d/ 1 s s

The BRLM andcttddit8 CSBsom the Bidders during the Bid,

(a) The Bid / flosxs wme mH eari imudn o f tnhorte eccxdéOereMdo n g1 Pgy Da g n
Bid/ IsshnwexPebded,n additional three Working Day
Period not exceeding 10 Working Days. Any revisi
i f apppluibclaibslhee,d i n all editions of the English n
newspaper and Regional newspaper where the r1egi
wide circulation and also ByoifndheatBiowmg Rhandhagn
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Book and Revision of Bids?”.
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Except in relation to the Bids recei wed e¢ftarcoom t h
io a

e
S1iPBPRY)™, for each priceavéehd demandoophicomBiaduderg
t

e .
Portion and htamse teQib®Bn Piod ¢ i @ as multiple Bids.

<

opt n into th electronic bidding system

receive up to hree TRSs for each Bid cum Ap

BRé Medplte Bids from the Anchor Investors duri
one Working Day prior to the Bid/ Issue Op

Along with the Bid cum Apmdei cpaatyi noenn tF oirnm,t hAem cnhaonrn
“I'ssue PiPagogemdmreinto Escrow Ac”c oounn3tp@sty)lePrfoosrp edentcurso |
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t h
t h
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receipt of the Bid cum Application For m, s
gnated Br avrealkidfo fs ¢t thfei SiCeSBBt fundwema@guaal abbett
ASBA Account, as mentioned in the Bid cum A
Stock Exchange.

u f f iwceimeontt afvuanidlsabl e in the ASBA Accowenplctt he
Bh anso ta nwlpluocahd Bi ds with the Stock Exchange.

uf f iweirmeonati Ifaubnldes i n t he ASBAbkAczomawmnt ¢ dhqei SLIS
Amount mentioned in thdeedmdhcBmdApplioatiano
ing system as a separate Bid and generate
ished to the ASBA Bidder on request.

Bid rAmaumt bl ocked in t he aforesaid ASBA Ac

tment and consequent transfer of the Bid Am
e Account, or until wi t hdr a/waelj/efcatiilounr eo fo ft ht
ication Form, as the case may be. Once the B
1 send an appropriate request to the SCSB f
sferringcahte amounthealbliccess ful Bidders t o
drawal/ failure of the Issue, the blocked am
the Registrar to the Issue.
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BI DS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

(a) Our Company in consultation with the BRLM, and
Bi dder sdt hree sreirgshet t o revise the Price Band durin
Pr iccoeubled 1 ess than or equal to 120 uwlbdtt hbe Flkosr
the face value of the EquictoymlSshaezgzseedh20%ewnsi it

i. e t he ofulledoe wpiere down to the extent of 20% o
price band decided, falls within two didfefceirdeend p
based on the price band in which the higher pric
(b) Our Company in consdlinadtlheel ws th Phec BRWM{t hin t1
the prior approval of, or intimation, to the Bid

(c) The BiowWRd&d at any price within the Price Band.
of Equity Shares at a speci-6ff Praolkiebl tHbdvweivewa |
I nve I Br sa,nddn Ntoint ut i onal Bi dleds viaduda@luB havndBk td$a f,
Institut iroenjaelc tBidd.der s

(d) The price of the specified wsasoltawetri etsh aonf ftehree dp rtio
ot her applicants.
OPTION TO SUBSCRIBE IN THE ISSUE

a) As per Section 29(1) of the Companies Act 2013,
dematerialization form only.

b) The Equity Shares, on allotment, shall be traded

c) In a single Application Form any investor shall
specified securities that can be held by him/her
applicable 1 aw.

BI DS BY ANCHOR IO NVESTORS

Our Company in consadn scipdaernt iwciitpha ttihoen BoRYL MMnc hor I nve
60% of the QIB Portion in accordance with the SEBI

of the SEBI Regulations and not other wiesgeu |l @awadrloand e d
eligible to inkhestrbeditheee QQIiBn Pporrapomti on to allocatio
In the event of undersubscription in ¢ hwledAmadhderd Itmv
QI B Portion.

In accordance with the SEBI Regulations, the key t

provided bel ow.

Investor Bi dweanand eApapvlaiiclaatbiloen fFoorr mmshe Anc h

1) Anchor
t he BRLM.

of

2) The Bid must be for a minimum of suclhvasmtmbensof R
200. 00 1 akhisl .8 ek oRiibdni tted for over 60% of the QI
separate Bids by indivaggn¢gastcthdmee odétar Muhaatih
size of T 200.00 1akhs

3) Onethird of the AncheserladecfoopraPbotadpnon to dome

or Amehbore [ Wovreksitmog sDay before the Bid/

4) Bidding f
eted on the same day.

compl
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5) Our Company in consultation with th
discretionary basis, provided that t
Portwiegras mentioned bel ow:

. w h in the Anchor Investor Port
An

° w h
22,
t o

. wh e
mi n
22,
22,
of

o O o

MU =" © wn= o=

he Anchor Invest
, minimum of 2 (two) and maxi
lotment of R100.00 Lakhs per

ation wunder the Anchor Inves
ive) and maximum of 15 (fift
S ; and (11i) an addiglilomadt ildn A
s or part thereof i1in the Ancho:i
hs per Anchor Investor.

tion under t

6) Al
Eq
pu
E x

tion tocdAmphetednorstbaes Anchor Investor B
Shares allocated to Anchor mad dagveasitl carbsl ea ni dn
domain by the BRLM before the Bid/Issue

ge.

o oe -
= — o0
® = oo
5 0w o

Ionwhedtt owist tdr aw or lower the size of thei

=
o
-

7) An

vy
oo

8) I ssue Price greater than the Anchor I
ence bet we en e I ssue Price and the Anch

is
t h
Investors withine 2Bi(dt/wol)s sWoer kG Inogs iDnagy sD aftre
or
t

[¢]

I f

di ff
Anch
1 o
hi

—

than the Anch Investor Allocation Price,
r price, i.e., he Anchor Investor Issue Pr

WA~

o= o oz
-

9) 50% of the Equity Shares Allotted to Anchor Inve
for a period of 90 days from the date of Al1l ot me
to Anchor InvestorstionthadaAhchber I bekedtom For
date of All ot ment.

10) he BRLM, our Promoters, Promoter Group or any
ponsored by ent i thiaasebtergenl rattidodn fttoh ¢ hAn cBBRArM)I nvest
arameters for sel ewatsil@emr ¢yyb yAdtehned i BFR InM ecasnt do rma d e
art of the records of the BRLM for inspection b

made by QIBs under both the hAme teatheenlsnivdeesrteodr

ds
ltiple Bids.

APPLCATION BY INDIAN PUBLIC INCLUSING ELIGIBLE NRIs

Application mu s t be made only in t he names of
Corporations/institutions and mnot -riens itdheent ma nieesx cefpt
applyingepat nioation), s rnsgssfantdsandbe thasBSociet
any other applicable trust 1l aws and 1is authorized
company), Hindu Undivided Families, PartapepiskapidDnr:
made by the Karta of the HUF. An applicant in the
number of Equity Shares exceeding the number of Equ

PARTICIPATI ON BY PROMOTERS AND PROMOTER GROUP OF OU
SYNDI CATE MEMBERS AND THEIR ASSOCIATES AND AFFILI
RELATED THERETO

The Book Runn
i

wg@ 8 batlaldoowMpna ghnrnse Equity
towards fulf 1 i

i S
1 ng their underwriting ob
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=

-
O gt e

ger may subscribe to or purchase Equiltnys tSihtawteiso n
ion as may be applicable to such Applicants. Su
ehalf ofl tchaetierg ocrliieesn tosf. iAnlvestor s, including as
ger , shall be treated equally for the purpose o
Book Running Lead Manager or any associates of
sored by entities which are associates of the B
ntities which arge Laesasdo cMaantaeg eorf oBo oAkl FRu nsnpionn s or e
ciate of the Book Running Lead Manager or FPIs (
sored by the entities which arenssowmcifiunds opo
ties which are associate of the BRLM, shall app

Our Promoters and the mkanbet spoditnoD ot rthpeR tlesmoutee. r FQurrot uhpe 1
to our Promot er shaamedt Pariphpmlottheer IGrsauwep under the Anchor
For the purposes of this section, a QIB who has any
to the Promoters and mé&mb(ear)s roifg htthse uPnrdoenro tae rs hGarroeuhpo
agreement entered into with the Promoters and membe
appoint any nominee director on our Board.

Further, an Anchor Investor shall be deemed to be o
directly or indirectly through its subsidiary or hol
or (i1i1) ei¢bteryodr thedniredetrl y, by itself or 1in comb:
the other; or (ii1ii) there is a common director, e Xc
BRL M

APPLI CATI ON BY MUTUAL FUNDS

With respect to Applications by Mutual Funds, a ce
lodged with the Application For m. Failing this, ou
Manager, reservesjadte any hAppgloi aactcieprt iom wkole or 1in
any reason thereof, subject to Applicable Law. The
custodians of Mutual Funds s harlnle ds ppecchiefmecsa Ifloy swtha tcch
are made

In odsea Mutual Fund, a separate Application can be
registered with SEBI and such Applications 1in respe
treated as multiplehdApppptataonenproledeliythaditate
the Application has been made.

No mutual fund scheme shall invest more than 10% of
instruments of any Company provided that the 11imit ¢
or sector or uinmdus tNroy nsupteucail f ifcunfd under all its s ch
companyup spharde capital carrying voting rights.

APPLI CATI ON BY HUFs

El i

ac
Al
au

in the individual i

ications by HUF can be made

ication is being made 1in the nam®©Naomkt tolfe sHUE ior
icant: XYZ Hindu Undivided Family applyi™mg thr
ications by HUFs may be considered at par with

LI CATION BY ELIGIBLE NRIs

ible NRIs may obtain ¢
mpanied y payment in
i i l enNRI rApp
i CSB or sho

op s of the Application
I i

ie
ndian Rupees or freely

I r¢caniomn pRbehsyiidregntt ¥y Fw g imn g
ul d c¢ on flinrdm/vaicdcueaplg i Innhvee sU
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the UPI MechanisRepstadehlt NREt ehencadudosn, or -Resedgnt Ct
(“FCNR ASBA Account s, and Eligibdep d&NtRdi aAtpipdn claansti saplp
Forms should authorize their SCSB or s houllnddicvoindfuiarln
Inveapptying using the UPI -Rkeescihden ts ‘DNROQ} iomadbdwedt £« heo
full Application Amount, at the time ,ofNRtIlke appl mii msg
Issue through the UPI Mechanism are advised to enqu.i
prior to submitting their application.

Bids by Eligible NRIs and Cat e gtohrdyowlslull dF Pbles cfoonrs iad eB
t hlendi vi duada tlengvoersyt offrsr t he purposmos eof hailwlomdvalt iboert s
considered -lumsdteirt uthiecomNaoln Category for allocation 1n

In case of EligiblladNRIL s« ukGladtdeignogr syt mtdherro utghhe t he UPI n
on the mnature of the 1 nversetpmetnrti avwH et, h etrh er eEplaitgriibalbel
appropriate UPI ID in respect of the NRE account or

Participation of Eligible NRIs in the I[IssuREMMAall b
Nodebt Instrument Rul es. Only bids accompanied by |
exchange shall be considered for allotment. Compani
to the concer nefd RRIgiwintali fOf¥0 cet hirty) days from t
NRIs on repatriation basig.ecsAhAldidmtdmeamts osth aHdu ibtey sSitba
Reserve Bank of India guidelinkqsu.i tSalSechapresc ewidsl obfe
repatriated along with an income thereon subject to
Regulations and any other applicable 1 aws.

Eligible NRIs are permitted to apply in the Issue t
Circulars). Further, subject to applicable law, EIli
Circulars) to apply in the Issue, provided the UPI
with the -IPeEBMA INmsnt r ument s Rul es, the total holding
could not exceedup5 % qoufi ttyh eS httaarfled kc appaidtdatle d nbasis or s
t he -uppaivdial ue of each series of debentures or prefere
and the total holdings of all NRIs and Overseas Cit
the touplEg@guwiitdy Share capital on a fully -udpi lvuatleude boaf
each series ofr ednecbee nsthuarreess oorr psrheafree war rant .
Eligible NRI srapeptlryiiantgi com eosni s are advised to use |
color) . Eligible NRIs applying on a repatriat-ion ba
Residents (blue in color).

For furthdéResdtetiadtlisans een Forei gnotwpagd hHpowspednds c
APPLI CATION BY FIIs/ FPIs

terms of the SEBI FPI Regulations, an FII who h

t

In
deemed to be a registered FPI until the expiry of
SEBI FII Regulations.

|

An Fll-aoacousmth may, subject to payment of conversion
the Issue until the expiry ofacictosunrte,giosrt riaft iiotn hwaist hc
of registr awthictheasran sFRIarlier. Accordingly, such F
fees wunder the SEBI FPI Regulations, participate i
Regulations. An FI1 shall fntoetr bree geilsitgirtlneg tacs iamv eFsF
Regulations.

In terms of the SEBI FPI Regulations, the investment
means multiple entities registered as FPIs and dire:
or common contw oll0)% moufslto sbuee Polbegluoi t y Share capital. F 1
No®Debt Instruments Rules, the total holding by each
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Equity Share capital of our Company and the tof
f ttheEgpuwiitdy Share capital of our Company. The a
capubyowapaefed bygsohe Board of Directors
holders of our Company and subject to prio
ng the aggregate bdl aildgrefgi EPksy eidn FPIsomp
emed FPIs) shall be included

-+ o
o »n .o = IS
T T
o = 0

ter Directions on Forei g
) the investments made
fotauch FPI i nerme acsqeusi ttyo
iluted basis or 10% or mor
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o
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permitted to participate in the Issue su
d by the Government from time to time. I
t r art itohne iSsEsBule dF Puln dRee gul at i ons is required
which our Company, in consultation with the
son, subject to applicable 1aws.

o

b
n
t

w

0

o gg o=

=

all be permitted to participate 1in the Issue
Government from time -dteobtt ilmmes.t rlumemed s msRud £ st |
te hol dnpmgyqgf hloRIds nign of @dl registered FPIs
nce with the above requirement, SEBI, pursuai
ion of rtalhe sBadils (aff Alsleo ttrheen tP,ANt hi,
a for checking compliance for a s
ested in the 1Is
, as prescribed b

£~ o~ o ®

sue wiot leinms utrlee tthiemee]
y SEBI from time to

"UB‘E»—hmm
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o
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o compliance with all applicable Indian 1 a
n 22 of t he SEBI FPI Regulations, a FPI,
ed br oade bcalsaesds iffuinedds ,a swhGacthe gaorr y I 1 foreig
t manager being appropriately regulated, me
ts (as defined undeumdthte, SEBI wiFPtl e Rerg ud amd
erseas by a FPI against securities held by
such offshore derivative 1in mmeppsoORr ka
y authority; and (ii) such o hore deriva
rms. Further, pursuant to a Circular dated
gshtoe ei et ruments only to subscribers that
SEBI FPI Regulations; and (ii) do not have
s also roe qfuuirrtehde rt oi sesnwseu roer tthraatnsnfer of any o
half o it to any persons that are not r1eg:i
i r has investamemtims ovzerERhsauddrebsoih
i
i
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ctions wunder the SEBI FPI Regul at i
nvestment positions held in the un
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in theedsdanrt areFR]

who wi sh t e
ASBA process to parti
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icipa
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received from FPIs bearing the same PAN shall |
t for Bids from FPIs that utilize the multiple
lar beambarg SEBErfrHBOOBFMBMHOLHM®/ 2024/ 70 dated May
Bids have been made with different beneficiary
dingly, it should be mnoted that multiple Bids
t mentMInM)n aS$terwc t(U'r e, and bear the same PAN, s ha
Bids, FPIs making multiple Bids using the s a:
t I Ds and DP 1IDs, arenr efhguei Bed tuompAppl deatioarl

]

making multiple Bids utilhzeonhéer MBMi Sthr @t ¢c Db mr ¢
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such multiple Bids are required to be rejected.
APPLI CATION BY SEBI REGISTERED AIF, VCF AND FVCI

The Securities d Exchange Board of India QSEBhture
e

an

VCF Regul)atamdsth Securities and Exchange Board o
Regulations, 2000, as amended, among other things
registered with SEBI. Furtheof ITheéiaSeCAlrt ¢drast iamed

Regulati onSEBDROARF (Rd)g upl'ractsicornisbe, amongst others, th

The holding by any individual VCF or FVCI registere
exceed 25% of the corpus of the VCF. Further, VCFs
funds by way of isaulb spcurbilpitci oonf fteor ianng .1 ni t

The category I and II AIFs cannot invest more than
Al F cannot invest more than 10% of the corpus 1in on
category I AIF, TasAld&e fRiegeud aitn otnbe SEBnot invest mor
subscription to an initial public offering of a ven
r<egistered as an AIF under thé¢ oSBBI rAkbEIRe¢egd] btyi ¢
unt il the existing fund or scheme managed by the f1
scheme after the notification of the SEBI AIF Regul
Al 1l -rnecsn dents Investors should note that refunds, di

Indian Rupees only and net of Bank charges and comm
Participation of AIFs, VCFs and FVCIs shall also be

Our Company or the Book Running Lead Manager will n
Applicant on account of conversion of foreign curre

There is no r
basis with ot

servation for Eligible NRISs, FPIs and
er categories for the purpose of allo

= e

APPLI CATIONS BY LIMITED LIABILITY PARTNERSHIPS

In case of applications made by limited liability p
Act , 2008, a certified copy of the <certificate of r
2008, mu s t he aAtptpddkad ipa For m, failing which, our
Running Lead Manager, reserves the right to reject

APPLI CATI ONS BY I NSURANCE COMPANIES

case of Applications made by insurance companies
registration issued by IRDA must be attached to
nsultation withMahegBookeRenmengtheadight to reje
y reason thereof.

® o o —
=5 O =B

The exXposure nor ms for insurers prescribed 1in Regu
Aut hority of India (IHWRDAImdmtv)e sRang’inlta tRegmd a ti @6 h (

(a) Equity Shares of a company: the lower of 10%* o
(face value) or 10% of the respective fund in ca
a general insurer or a reinsurer,;

(b) The entire group of the investee company: not m
insurer or 15% of investment assets in case of
assets in all companiiaeashebbelrongi d wtea ;t havdgr oup,

(¢c) The industry sector in which the investee <compart
of a life insurer or a reinsurer or health insu
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whichever is lower.

The maximum exposure limit, in the case of an invest
of 10% of the investment assets of a life insurer o:
or (1i111i) aebonvaey, baes. t h

*The above [limit of 10% shall stand substituted as [|5W%vefsftmensta
assets of 22,50, 00, 000 Lakhs or more and 12% of o uwtss toafn diisnlg 0Hgq u)
Lakhs or more but less than T2,50, 00, 000

Lakhs
surer companies participating in this Issue shall
issued by the I RDA from time to time, including the

APPLI CATION BY PROVIDENT FUNDS / PENSION FUNDS

In case of applications made by provident funds/ pen
of 25 crores, registered with the Pension Fund Reg
section (1) of secEtnmdnREgwlfattdh ey PemdibDevel opment Au
of the certificate from a chartered accountant cert
attached to the Application Foatm.onFawitimgtitedi Book h
Manager, reserves the right to reject any applicati

>
w
a~]
=
[
@)
>
]
(==

ONS BY BANKING COMPANIES

In case of Applications made by banking companies r
registration i1issued by RBI, and (11) the approval

attached to theilAppg i whtcbnobior @ompany, in consult
Manager, rteserves the right to reject any Applicat:i
The investment |limit fonahenkIngecwmpeniesmpannesn a
Act , 1949, “Baasn kai megn dReedg’u(] atindn t Aet Re s ¢F ive a nBcainakl oSfe rlv
provided”)byDiBraencktsi ons, 2016, ausp asnmheanrdee dc,a piist all0 % fo ft ht
not being 1its subfsiinddinacriyal e mgargveid eisn onuopnl @ hao£ ©cheibd
reserves, whichever 1s vleswenre.ntF uirnt heetirb,e 1 tdheea t a ¢ g rc e gnad!
financidlinmamd imdn ser vices c¢ompany -ucpa nsnhoatr ee xccaepeidt a2l0 %
A banking company may -hpldhapetoapdDalofoff hehepaiudve:
approtvh¢ RBI provided that the -fiinnvaemscticael Caocmtpiavniyt iiess
companies are permitted to engage under the Banking

APPLI CATION BY SYSTEMI CALLB ANME OKT AN NANCY AL COMPANI

In case of Applications mlmarkibnyg sfyisnmtanmcicall | yo mpmapmoir et
certified copies of: (i) the certificate of registra
statementkooa hastsasnand a net worth certificate fron
as may be required by the Systemically Important NE
Failing this, our Co mpoaonky ,Ruinmn icnogn sLuelatda tMaonna gweirt, h rtehsee
Application, without assigning any reason thereof.

comply with all applicable regulattiioms ,t @utiidmd.i nes

APPLI CATI ONS BY SCSBs

CSBs participating in the Issue must comply with t
nd CIR/CFD/DIL/1/72013 dated September 13, 2012, anoc
o ensure that fotrhemarkimwgn appddwmtt iwsmisn®@nASBA, they
heir own name with any other SEBI registered SCSBs.
f making application in publicalasbebbhadiol sachden
p

plications.
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APPLI CATI ON UNDER POWER OF ATTORNEY

of Applications made pursuant to
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evant resolution or authority, as

1
a
Failing this, our Company Treserves
without assigning any reason, there

In addition to the above, certain additio

h plications by VCFs,
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he Issue that, for th
bdnKWSBA applicants, t
d not those obtained fr
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e
he

a po

es , eligible FPIs, Al Fs , Mut ual Funds,

Dep

t he

t he

wer of
insur
art men

d provident funds with a minimum corpus of 3
mini mum corpus of 3 a2ws5)0,0 aL ackehrst i(fsiuebdj eccotp yt oo f:

cas§¢e

tion and articles of associationthadAppl byget

right 1

fore.

nal

FVC

icate must be lodged a
to awhodpept oar imejpact ,ann @pplhi

t he

docume

Is, F1
long v

pect to applications by i1insurance ¢ o0mp:é

above,

urance ReguldatyompsandeDdovdlgepmevd tt hAu thl

rescecr ves t

either case without assigning

prov
with

in
l1ia
py o

rese
purp

any r e
ident 1
a mi n

m a charpuws eodf atchceo umrt cawmitd ecretr t fi f nyd
th the Application For m.
n, in whole or in part,

Failing

either
bility
f cert

200
Act, 200 8,u nmuAsptp Ibiec aattitoanc hFeodr nt.o t he E

in its absolute discretion, reserves thi
attorney along with the Application Fo

rves t]
0S € of

Demograph

om t

he Dep«

n
shall use Demographati ®det &foltm asstgeadnoHdOHOnthdh

above information is given for the benefit of t
ager are not liable for any amendments or
i ch may occur thafpsaorns p.te htmpdlaitcea na f ar e advised to
estigations and ensure any single Application fr

modi f i

or maximum number of the Equity Shares tham oanabe

speci ftihBed di Her ri ng thrios pPecotsyse coru s
MAXI MUM AND MI NI MUM APPLICATION SIZE
Fotrhlendi vi dual Investors

for a minimum of
Application Price

The Application must be
have to ensure that the
For Other than IndiiwisdidhtimwnadtdmyveENomrs
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The Application must beofoEquimynSmame whifdmtcimo ha mBhlp
two lots and, 2HqOumiutl t i PHaese o ft hereafter. An applicati
Net Issue Size. However, the maximum Application by
prescribed for them by applicash,] ea |@QwB . BiUhder exidsd
Application after the Issue Closing Date and is r1equ

In case of revisiodnisni Appioaatltidmwestbes Nowho are
Application 1s more than two 1ot sl nfsari thuetiimg aclo nPsoird ei

pliwameédsvi sed to ensure that andyimnoitngelxec eAplp Itihcea tiing
limits or maxi mum number of Equity Shares that c¢an
or as s pehd®Risfois o cit m s

The above wnfovmatfonmn the benefit of the Applicants
Lead Mawe et liable for any amendments or modi fica
regul ations, which matyhPesospe c AfpfpdviecracH ¢ s dad et o f make
independent investigations and ensure itdhoatt et xhcee endu mb
applicable limits under |l aws or regulations.

I NFORMATI ON FOR THE APPLI CANTS:

(a) Our Company and the BdekdRirenBng/ Lesade MOpageng L
Closing Date in the Prospectus ¢d hkbe smeangi s met owad
newspapers (one each in English and Hindi) and
advertisement shall be in the prescribed for mat.

(b) Our Compfasidhye copy of the Red Herring ProGpjeaxztats w
at least 3 (three) Working Days before the Issue

(c) Any invewdolri giwbhloe t o invest 1in our Equity Share
Herring Prospectus/ Red Herring Prospectus and/
Registered Office or from the office of the BRLN

(d) Copies of the Bid Cum Application Form along wi
Herring Weoe pwevegadialsabl e with the Book Running Leac
and at the Registered Office of our E€oampsasmybe EI
available on the websites of the Stock Exchange.

(e) Applicaw¢senwboested in subscrniplprwg bbho BREM BEquitt
thorized agent(s) to register their applicatio

(f) Bid Cum Application Form submitted directly to t
Designated Branch, or t he respective Desig
mitted by Applicants whadd benafijeicareyd.accoun

72}
c
c o

(g) Th
w1

Bid Cum Application Form can be submitted e
h whom the ASBA Account 1s maintained, or ot
Bs may provide the el eatorugrhi @ wmadadbetl eadfn edoolllleecctt
king facility or such other secured, electron
the ASBA Accolumvte k aTohees tlon daipvpildyu aolnl y t hrough LU
vidRI thP and validate the blocking of the fin
contain such details are liable to be reject

5B wn— oo

50 ~ o w
oz e A
°

—

( h) plying directly through the SCSBs
a Designated Branch of SCSB, wher e
e y to the SE€SBOtberothen DBDESBgn
1

r ctl
bl ock an amount in the ASBA Account

ne an
Ac s
»vn o oo
8
-+
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( k

Bid Cum Application For m, before entering the AS
) Except for applications by or on behalf of the
by the ourts and by investors residing 1in the s
in joint names, t lmeme f iurnsdte r Biwchd ecrh (tthhee bfeinresfti cn a 1
mention his/her PAN allotted under the Income Tec¢
PAN would be the sol e identification numkdersg for
irrespective of the amount of transaction. Any |
rejected The demat accounts of Bidders for whon
resident in the State ©bf BSxkkhmpmedr fpemsepecwhy
transacting in the securities market, shall be
pursuant to the Issue will be made into the acco
) The Applicants may note that in case the PAN, t
Application Form and entered into the electroni
Intermediaries do not mat c ha vwaiitlha bPIAN,i nt hteh eD PD elplb
the Bid Cum Application Form is liable to be rej
) Applications made in the name of minors and/ or

INSTRUCTI ONS FOR COMPLETING THE BID CUM APPLI CATI ON

The Bid
with th
rejecte
bear t h
Applicat
be rejec
Applic

SEBI , v i
investor
Exchange
Centre i
by subst
CELL/ 11/
Deposito
front J a
availabl
BI DDER’ S
Please n
Bid cum
Bidder s
Particip
For m, t h
Bidder s’
Bidders
These De
/ Al loca
used for
By signi
provide,

o o

should be submitted on the prescribed Form
instructions contained herein and in the I
ASBA Applictahe¢ont Fmpmef shbal 8CH5Bs. ASBA A
stamp of the SCSB, will be rejected.
ions pade¢ yudbiamg actlbhumd or wusing third part
ted. Bid Cum Application Forms should bear
ion FormsthewhsthmpgoofiothbePesignated Inter m
de Circular No. CIR/CFD/14/2012 dated Octob
s to submit application for ms in public 1is
, who may naotm be dgpsdicatid hmedifecs from Jan
s availabl wwownntskée nwWias ictoansviod wNSE btoad bas
antially, enhancing the points for submissi .«
2015 dated November 10, 2015, has epmetr martd e d
ry Participants registered with SEBI to acc:c¢
nuary 01, 2016. The List of ETA and DPs ce
e ofn NtShkewiwv.eabssei it.ned ioa . ¢ o m
DEPOSITORY ACCOUNT AND BANK DETAILS
ote that, providing bank account details, P .

Application Form is mandatory and Bids that

should note that on the basis of mname of t
ant Identification number and Beneficiary A
e Regi st rtaari nt of rtohme tlhses ulDee pwislilt ooty t he de mog
bank account details, MI CR code and occup:
should carefully fill inAppé¢icabDepasFoomy A

mographic Details would be used for all corr
tion Advice. The Demographic Details given
any othetrapurpostheblbsshe. Regis

ng the Bid Cum Application For m, the Bidder
upon request., to the Registrar to the Issu
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SUBMI SSI ON OF BIDS

1. During the Bid/ I ssue Period, Bidders may appro
their Bids.

2. In case of Bidders (exofdfdiPog cNLI ¢heBiBddideg satmat
block the Bid Amount based on the Cap Price 1ess

BASIS OF ALLOTMENT

a) F o Indnveduasat s
Bids received fimomatbeoy]l mbiowieduwale [Issue Price s
determine the total demand under tlhndi tiadvveaglo oy s
will be made at the Issue Price.
The Issue size Hlassg iAlltoatomadt atned NdMB Bidders sh
Indi vlindvuweawlh or have Bid in the Issue at a price th
If the aggregate demand 1 ® JIt6h,iBf Gciattye gSohrayr eiss ol fe stsl
of ZZeadl at or above the Issue Prnidcievindfuaadld o tAH d ot
extent of their valid Bids.
If the aggregate demand2 i, E@dst gcaSkbagoey of wghe.:
10éach at or above the Issue Price, the AI1l ot me
mini m2m4dqlui ty Shares ofac¢hceaendalh,e2bgluti®pyl S¢h aorfe s
face val-sachftidet@Aafter. For the method of propoc

b) F o -INomsnt i t utional Bidders
Bids receidadtftami dNoal Bidders at or above the
determine the total demand under t-hnsticatteigonmagl
will be made at the Issue Price.
The Issue Size 1edndaMindvienséhnotl bt ob eQIlaBrsa ialnadbd e for
Institutional Bidders who have Bid in the Issue
If the aggregate demand 1 n90t7hiBsf Qd atye Schray eiss olfe s d
of ZTeadh at or above the Issue P#Hinse, tfudlilonAll Bt
t h extent of their demand.
In case the aggregate demandEi@dn0i0ttlyi Shaattsgorfy tihsg
¥ lela/ch at or above the Issue Price, Al l ot ment s I
oBB, 600Qui ty Shares of -¢dheh farce ivi | dHquaiftpylReSh horfe s
face val-sachftBet@after. For the method of propc

c) Fo QI Bs
Bids received from QI Bs Bidding in the QIB Categ
may be grouped together to determine the total ¢
available for Allotmendtde ttoh®Q Bss wheoualavieo Bod gt e
Al 1l ot ment may be undertaken in the following ma:i
manner :

1. In the first instance allocation to Mutual Funds

In the event t hat Bids by Mutual Funds exceec
Funds shall be done on a proportionate basis

In the event that the aggregate demand from
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d)

then all Mutual Funds shall get full Al1l ot me
I ssue Price.

. Equi
fo

t g unsubscribed, 1f any
r A I

B Bidders as set out
In the second instance Allotment to all/l QI Bs s ha

. In the event that the oversubscription in th
Bids above the Issue Price shall -teeacdl lomt tae
proportionate bas3i,s6H0upttyo Shameni memfcdht @a ndal
i mul tli BHOguwi toyf Shares thereafter for 95% of

. Mutual Funds, who have received allocation a
Shares Bid for by them, are eligible to rece
mini mBmo6qdui ty Shares ofathcaeandalhe aHdgbutiTtpyl 6 4
Shares of faeachalherefffet(0/ along with othe

. Undegubscription below 5% of the QIB Portion,
for allocation to the remaining QIB Bidders
to QI B Bidders s3h@é |l @8qditt peSmores twtaaaf hce va

Al 1l ot ment to Anchor Investor

Allocation of Equity Shares to Anchorwalantvetshherr s
discretion of t he I ssuer, 1 n consultation with
requirements

. not more than 60% of the QIB Portion will be
. ontthird of the Anchor Investor Portion shall

to valid Bids being received from domestic
allocation is being done to otherl nArecshtoorr sl W
on a discretionary basis and subject to:

4 a maximum number of two Anchor Investors

v a minimum number of two Anchor Investors
Investors for allocation of more than 32
allotment of X1 crores per such Anchor I n-
v in case of allb6caztionoabovaptwsntyg mini mu:i
a maximum of 15 such invefStweschfore ad dpea
additional 10 such 1invefsitvoer sc rfoorre leevuepreyd sa do
shall be permitted, subject to a minimum @

A physical book is prepared by the Registrar on
received from Anchor Investors. Based on the pt
consultation with the BRLMe sedttca e CANneghdri fnyw

In the event that the Issue Price 1s higher than

Anchor Investors wildl be sent a revised CAN wit ]
of Equity Shares allocated -itno dsautceh fAonrc hpa y nlennvte s
amount . Anchor 1In t or si tairoen atlh eanmoruenqtusi,r ebde itnog pta
the Issue Price a the Anchor Investor Al-locati
in date referred in the revised CAN. Thereaff

Inestors.
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4. In the event the Issue Price is lower than the
Anchor Investors who have been Allotted Equity
5. Basis of Allotment for QIBs (other than Anchor
In the evenbei mgesntbhsec rli dbeue the Issuer may fin

consultation with the NSE (The Designated Stoc
lots on a proportionate basis as set forth her

£

S

S

I

al
k
e u

a) The total number of Shares to be allocated t
proportionate basis i.e., the total number o
inverse of the oversubscrtilp¢iontegodiyp mwmhbtmb,;
number of Shares applied for).

b) The number of Shares to be allocated to th
proportionate basis in marketable 1lots (1.ce
of the over subscription ratio).

c) For Bids where the proportionate allotment
allowméht be made as follows:

e Each successful Bidder shall be allotted

e The successful Bidder out of the total ©bi
of ots in such a manner that the total nu
t meumber of Shares worked out as per (b)

d) If the proportionate allotment to a Bidder

l sti z e, the Bidder would be allotted Shares

—_—

ot sabgect to a minimum allotment of tradi

ares allotted to the BiddeErqsuSihmyrtelsatorc atl
all be firanyadaptsgodyadEghdbhgreheaakl abot
r roport i onsautcec easlslfoutlmebnitd dteor tihlfeq u ithtayr eS$s a t

_'UHSN""—"V’ v —

Flow of events from the closure of Bidding period (T DAY) till Allotment:

. On T Day, RTA to validate the electronic bid details with the depository records and also reconcile the
final certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA and
Syndicate ASBA process with the electronic bid details.

. RTA identifies cases with mismatch of account
account linked to depository demat account and seek clarification from SCSB to identify the applications
with third party account for rejection.

. Third party confirmation of applications to be completed by SCSBs on T+1 day.

. RTA prepares the list of final rejections and circulate the rejections list with BRLM(s)/ Company for

their review/ comments.

378

m
d «
mb
ab

w

t
n g

EtqhueB h gy res allotted on a proportioha@uict ybpas
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remaining abfet ead deud ht mdffuset mahet gowiy

plying for thShmrerismeshdhambdar thf process o
arest multiple of tradimgtlieoetastiuael odl eqtum
an the shares offered, thel € idhiad cradtliod meamf
rector s, up to 110% of t hCea psiitzael oSft rtuhcet ulrses
t he RHP
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. Post rejection, the RTA submits the basis of allotment with the Designated Stock Exchange (DSE).

. The DSE, post verification approves the basis and generates drawal of lots wherever applicable, through
a random number generation software.

. The RTA uploads the drawal numbers in their system and generates the final list of allotees as per process
mentioned below:

Process for generating list of allotees: -

. Instruction is given by RTA in their Software System to reverse category wise all the application numbers
in the ascending order and generate the bucket /batch as per the allotment ratio. For example, if the
application number is 78654321 then system reverses it to 12345687 and if the ratio of allottees to
applicants in a category is 2:7 then the system will create lots of 7. If the drawal of lots provided by DSE
is 3 and 5 then the system will pick every 3rd and 5th application in each of the lot of the category and
these application s will be allotted the shares in that category.

. In categories where there is proportionate allotment, the Registrar will prepare the proportionate working
based on the oversubscription times.

. In categories where there is undersubscription, the Registrar will do full allotment for all valid
applications.
. On the basis of the above, the RTA will work out the allotees, partial allotees and non- allottees, prepare

the fund transfer letters and advice the SCSBs to debit or unblock the respective accounts.

Indi vidu,awvlh ol mpotdwilawost sf owri t h mi ni mum &p,p0l0i,t0a0s0e.e h 05 § z ma

note that in case of oversubscription, allot ment
consultation with the NSE.

The authorised employee of the Designated Stock Exc
Registrar to the Issue shall be responsible to ensu

manner in accordakhcRe gvulteat itcdhres SEBI 1 CD
I NFORMATI ON FOR BIDDERS

The relevant Designated Intermediary wild]l enter a
Bid cum Application Form and such options are not
obtain the ackrnoonwltehdeg meenlte wsalntp Designated Inter medi
Designated Intermediary does not guarantee t hat

Acknowledgementnegdatpi awbillel abned nboyn bl s ghfiwnl bfnanyck
Bidder revises his or her Bi d, he / she s hall Ssurren

revised acknowledgment sl
prieoous Bid. In relation to electronic registration

ip from the relevant Desig

their net work and software of t he electronic biddin

mean that the ¢ omptluitaonrcye awidt ho tvhaerri oruesq usitr e ment s by

or approved by the Stock Exchange; nor does it in
completeomplsi @afce with the statutory and other requi
financial or other soundness of our Company, t he
does it 1n any manner cwoarrrreacnttn e scse rotri fcyo noprl eetnednoerssse
Prespumor does it warrant that the Equity Shares
Exchange

GENERAL INSTRUCTI ONS

Pl ease Innodtiev itdhuaatQl Hsn vacdsdt sosNasm ut i we mb tI peasmtiartse d t o
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Bid(s)
Anchor
Do?’ s
1. Che
reg
pp
2. Ens
3. Re a
4 . Ens
app
wi |l
5. En s
De s
pre
6 . UPI
0 wn
and
7. En s
bef
8 . En s
p m
9. I n
acec
For
10. Ens
wh i
App
fir
11. In
For
Ac c
for
we b
Me ¢
of
t he
12. Ens
I nv
13. App
45
14. App
of
I nd

or
Investors s hall not be allowed to withdraw t

—_c o

w — o o 8 © o (=]
e T T =

OE""

w
ok -

o =n

—_— ey

—_—

Bi
AS
no

e ®
=

[=aa @ =
& 0 e o O nNB T B o

< = =
o O

na

lower the size of their Bid(s) (in ter ms

1 igitbHRers otsopacacgtpulsy des peplihebt
lines and approvals; All Appli
gh the ASBA process only;

that you have Bid within the Price Band;
11l the instructions carefully and complete
hat t he details about the PAN, DP 1D,
are correct and the Applicant deposi
e in the dematerialized form only;
hat your Application Form bearing the s

ed Intermediary at the Bidding Centre
ed time;

S

i

dders Bidding using the UPI Mechanism in t
BA Account or only their own bank account
t ASBA Account or abnayn kt haicrcdo upnatr tlyi;n ke d UPI

funds equal to the Bid Amo-

that you have
ti the ASBA Form to the relevant

submit ng

-

hat you have accepted the UPI Mandate Re
the Bid/Issue Closing Date;

of
t h o

int Bids, ensure that t hlei "Fkier s t b aBn k
r, as the case may be) and the sig:

,_.
o —.
a o

o

he names given in the Bid cum Appl
eficiary account is held with the I
orm s houHad fciomsttaimi ddher nwhmes © fn oamd y
of the beneficiary account held 1in

-
o =~

h
e
i
1

o5 o~
— o
ool =T

o O

case of QIBs and NITIs, ensure that while
s submitted to a Designated Intermediary i
t, as specified ins themeAdBAt Fbeanst i e naenab m:
e Designated Intermediary to deposit AS BA
e oht tSpE:B/I/ wavty .Isnedbiiv.igdouva.biind dhivreg t ¢ hs-URIg h t h
ism should either submit the physical Appl
Bs under Channel I (described in the UPI C
eiidl ietyyp cocfowBnt s under Channel II (described

correce¢it v AS BAI

that you have mentioned the
the Application

png the UPI Mechanism) 1in

ants wusing the UPI Mechanism should ensure
racters including the handle) 1s mentioned

ants using UPI Mechanism throug the SCSBs
S

h
Bank appears in the 11ist of CSBs which
dualhallnvesntsaurrse t hat the name of the app a
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lication appears 1in Annexure ‘A’ to the ¢
uly 26, 2019;

nts submitting an Application Form using
he bank account linked to their UPI ID i
used for making t he Bid SEBIliated

/ www. sebi. gov.in/ sebiweb/ other;/ Ot her Act i o

o =
o = o h
w
w —
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— .

- = 4 = o0
«—»5 - o
—_ D = =T e TN oD

-

B ®® 0 === %o
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5B aas

first app
t

cant is mnot the account holder
Ensure t

li
h a you have mentioned the corre
dsNomutional Bidders should submit their
circular dated November 01, 2018, and Ju

-

hat you request for and receive a stampe
1 ons ;

evised Bids to the same Designated Inter
a revised acknowledgement ;

-

for Bids (i) on behalf of the Central or
wh o, in terms of a SEBI c¢circular dated J
nsacting in tlhe dycprrsions maeaskadttntand (¢i
f a SEBI circular dated July 20, 2006, ma
securities market, all Bidders skmpltdomen
Central or the State Government and offi
State of Sikkim is subject to (a) the Dem
rming the d¢hemptenedf igiantyedwiner by a suita
beneficiary account remaining in "activVvce
as per the Demographic DetniWwhieli BANci =

oned will be rejected:;

o =

(= ENCEN I S = N o »
o Qo
o = oo
= oo o = =
O ot v awm

g5

ing MIM Bids using the same PAN, and dif
are required to submit a confirmation t |

me of their investimemtwhhaonh gehasl i nbes ucthb mi
Bid cum Application For ms. In the abse
shall be rejected:;

that the Demographic Details are updated,

t hat thumb 1 mpressions and signatures 0
e to the Constitution of India are atte:
ive Magistrate under official seal;

that the category and the investor status

t hat in case of Bids wunder power of att
t documents are submitted,;

that Bids submitted by any person outside
ian 1 aws;

should note that 1in case the DP 1D, Clie
into the online IPO system of the Stock
e may be, do noltD maant & hP AN t ahv at ihlea bDIPe 1iDn tCH
ch Bids are liable to be rejected. Wher e
e beneficiary account 1is also heldncien t he
h they appear in the Application For m;
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Ensure that the Application Forms are delivered
Application Form and the Prospectus;

Ensure that you have correctly signed the author
otherwise provided authorization to the SCSB via
Applicants shall ensure that details of the Bid
UPI Mandate Request and then proceed to authori
Upon the authorizationUBRBRIf RIhWN, mamdApg el iucsa mtg rtha ys
verified the attachment containing the applicat
have agreed to block the entire Bid Amount and ¢
me nt i otnheed Apnpl i cation For m;

Applicants wusing the UPI Mechanism, who have reyv
should also approve the revised Mandate Request
blocking of funds equi val esnuub steoq utelne rdeewiiste do fBif
Allotment in a timely manner; and

Bids by Eligible NRIs and tHiUFeswdaofuolrd ab eBicdo nAsnioduenrte
I ndividuaPorltnivoens,t omnwsd ¢ Bt hsas wibhawadvd bet considered u

nstitutional Portion, for the purposes of alloec
The ASBA Bidders are required to ensure that bid
UPI Bidders bidding using the UPI Mechanism are
(in case of a single account) and of the first b
For m;

Ensure that Anchor Investors submit their Bid cu
e Application Form is liable to be rejected if t
plication made wusing 1incorrect UPI handle or wusi
ntioned in the Ammadwmre noA’ StEBIt/ HO/CEBI/ DelilL2/ CI R/ P
liable to be rejected
n’ts

Do not apply Monmi homeApSgtheama ttihen

Do not submit a Bid using UPI 1D, if you are not
Do not Bid for a Bid bAynolWhlt Rixdderdsi;ng I 500, 000
Do not Bid on another Bid cum Application Form a
maybe, after you have submitted a Bid to any of
Do not apply/ revise the Bid amount less than t
herein or in the Application For m;

Do not pay the Application Amount 1in cash, by mo
investment or any mode, other than blocked amoun
Applicants should not submit a Bid using the UP
bank account linked t o your UPI I D 1is maint ai
https://www.sebi.gov.in/sebiweb/other; Other Act i o
Applicants should not submit a Bid using the UP.
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listed on t he website of
https:// www.sebi.gov.in/sebiweb/other; Other Act i o
Do not send Application Forms by post; instead s

Do not Boifdf aPtr iGuetl § diov i Bu alkl Bbsty vaedsdt soNast, ut i onal I ny
Do not submit the AppPCISBabbdwmh dFormsr tCommanynpn

Do not apply on an Application Form that does
Intermediary;

Do not instruct your respective Banks to release
process;

Do not submit more than one Application Form per

Do not submit the Bid for an amount more thamn th

Do not fill wuwp the Application Form such that t1I
or investment 1imit or maximum number of the Equ
or regulations or maxirmutnh ea maopupnlti cpaebrlnei srseigbullea tuino

t hArsos pectus
Do not Bid for Equity Shares more than specified

Do not make the Bid cumpApplyi bankoacEeommtwoidmska
bank account UPI 1D;

Anchor Investors should not bid through the ASB/

Do
rej

=
©n
o
c
8

t the General Index Register number
this ground;

(¢}
(e
—
(¢}
[oN
o
=

If you are a QIB, do not submit your Bid after 3

Do not wit hd

raw your Bid or lower the size of yo
Bid Amount ) at

bngi vstdgeQl B fovrgl smsoMNostnau t i onal I nve:

Do not submit Bids to a Designated Intermediary

If you are a UPI Bidder and are using the UPI mg
SCSBs ;
Do not submit incorrect details of the DP 1D, C

account which is suspended or for which details

Do not submit applications on plain paper or i
prescribed for another category of Applicant;

Al 1 investors submit their applications through
Circular No . SEBI/ HO/ CFD/ DCR2/ CIR/P/2019/ 133

SEBI/ HO/ CFD/DIL2/CIR/P/2021/2480/ 1/ M dated March

Do not

a if you are not competent to contrac
having v

y
id depository accounts as per Demogr ap

Do not link the UPI ID with a bank account ma i n:
NPCI in case of Applications submitted by Indivi
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29. Do not Bid if you are an OCB;

The Application Form is liable to be rejected if th

OTHER INSTRUCTION FOR BIDDERS

Joint Applications in the case of Individuals

In the case of Joint Bids, the Bids should be made

Depository account. The name so entered should be th

of only such fbier srte qBiiidrdeedr si nwotuhled Bid cum Applicatior

Bidder would be deemed to have signed on behalf of

of the Bidder whose name appear Reivin stilbem HFiod mc wm dApmd 1l

may be addressed to such Bidder and may be dispatch

received from the Depositories.

Applications may be made in single or joint names (

payments wild.l be made out in favour of the Applica

Revision For m. Aldle codndnmars xad itomst wd lHirst Applican!f

address as per the Demographic Details received fro

Mul tiple Applications

An Applicant should submit only one Application (an

required. Two or more Applications will be deemed t

one and the s ame.

In this regard, the procedures that would be follow

are given bel ow:

(a) All applications are electronically strung on fi
these applications are electronically matched f«
are checked manuallfyatthenr /agga,sbangidast mmaencantd det
applications.

(b) Applications which do not qualify as multiple a°
for common DP ID/ beneficiary 1D. In the case o
are manually checked tdaeleinthiryateea rtohfs p ®s sdielt ielr im
applications.

(c) Applications which do not qualify as multiple aj
for common PAN. Al 1l such matched applications wi
the possibility of daty eaptmnée¢teptersappdbidet e on

In case of a mutual fund, a separate Application ¢

registered with SEBI and such Applications in Trespe

treated as multiptbhatApphecAppbnsapronsdelearly 1indi
the Application has been made.

In cases where there are more than 20 valid applica

abeyance, post allot ment and released on confir mati

Company reservesnther ralghael wtoe rdijsecrtet iion, all or a

categories.

After submitting an ASBA Application either in phys

(either in physical or electronic mode) to either t]

of a second Applneratwiolnl ime sdicchmead manmul tiple Applii
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than one ASBA Applicant may apply for Equity Shares
will not accept a total of more than five Applicati
Duplicate copies of Application Forms downloaded an
the same application number shall be treated as mul:
in consultationrweshthkhke rBRhM teoeseaeject, in its a
applications in any or all categories. In this rega:i
Issue to detect multiple applications is given belo

~
—

i) All Applications will be checked for common PAN.
account s, Applications bearing the same PAN wil
rejected.

(11 )For Applications fromcMowumal , FsmdmianedFuhdeub't
Applications on behalf of the Applicants for wh
Central or State Gover nmeenrt ,a pmo ionftfeidc itayl a i qmud
Sikkim, the Application Forms will be checked fo

PERMANENT ACCOUNT NUMBER OR PAN

Pursuant to the circular MRD/DoP/Circ 05/2007 dated
Number (PAN) to be the sole identification number
irrespective of thare wmeoufit bdl t h&2 tr20Ga2ctEach of t]
PAN allotted under the IT Act. Bids submitted witho
liable to be rejected. It is notbegubmetitheaGIlIR mwmk
PAN, as the Application is liable to be rejected on

RI GHT TO REJECT APPLI CATI ONS

In the case of QIB Applicants, the Company 1in consu
Applications provided that the reasons for rejectin
case dnhsNomutiommdItAippvi daat sInvestors, the Company
based on technical grounds.

GROUNDS FOR TECHNI CAL REJECTI ONS

n ‘Genehal Ap

addition to the grounds for rejectio
ed to note the

In
I nformati &n tDoe ulmpepnlti cants are reques
additional technical grounds.

t
t

1 Bids submitted without instruction to the SCSBs

2. Bids that do not contain details of the Bid Amou

3. Bids submitted on a plain paper;

4. Bi ds sublinn d it eidd apls iInngv etshteo r P I Mechanism through
mobile application or UPI handle, not Ilisted on

5. Bids wunder the UPI IMedihwaind wsamls $ nngymet shiti ggrdlsh dryk acc o
using-paartthyi rld nked bank account UPI ID (subject
party account from Sponsor Bank);

6 . ASBA Form submitted to a Designated Intermedia

Intermediary;

7. Bids submitted without the signature of the Firs
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8. The ASBA Form not being signed by the account h
Bidder ;

9. Bids by persons for whom PAN details have not
“suspended for credit” in terms of SEBI circular

10. GIR number furnished instead of PAN;

11. Bidsl nbdyi vi duawli tlhn vae sBtiaddr sSAmdetslsaonf3a2y080u606f

12. Bids by persons who are mnot eligible to acquire
regulations, guidelines and approvals;

13. Bids accompanied by stock investment, money orde

14. Bids wuploaded by QIBs after 4.00 pm -bns tt it u tQil Bn
Bidders wuploaded after 4.00 p. m. Iomditvhied uBild /I nlv:
uploaded after 5.00 p.m. on the Bid/ Issue Closi

15. Applications by OCBs;

For helpline details of the BRLM pursuant to the SE
202le,&ether al I[I-mBfowrkmatuinomn ng” Leawn §p Mgaager

SIGNING OF UNDERWRITING AGREEMENT
Our company has entered intMayam® IUnR2r2Wwriting Agreem
FILIOKG THROSPECWUSH THE ROC

A copy of the Rehda sHeforierleimdg wH at thd pt Bheedo RppeCc t us wi l 1 be f
terms of Section 26 of the Companies Act.

EQUITY SHARES I N DEMATERI ALI SED FORM WITH NSDL/ CDS
e

all shareholders of the Company to have th

To nable

the following tripartite agreements with the Deposi

(1) We have entered i nano mdgS$tDLli parthtei tCoo mp@ameye menrdt t he |
oMctober . 22, 2024

(11 )We have entered 1 namo m@DBtSrLi p arrhtei tCoo mpgmeye menndt t h e
oMctober . 24, 2024

The Company’s International Sd NErli9tQiHOsl 0Olldent i ficati

An Applicant applying for Equity Shares must have af
Participants of either NSDL or CDSL prior to making
. The Applicant mu s t necessarily fill in the det
Depository Participant’s i1identification number)
. All otment to a successful Applicant will be cred

(with the Depository Participant) of the Applica

. Names in the Application Form or Revision Form ;s
details in the Depository. In case of joint hold
as they appear in t hsei taocrcyount details 1in the Dep

. If incomplete or incorrect details are given un
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in the Application Form or Revision Form, it 1is
. The Applicant is responsible for t he correctmne
Application Form vis a vis those with his or her
. Equity Shares in electronic form can be traded o

with NSDL and CDSL. The Stock Exchange where ou
electronic connectivity with CDSL and NSDL.

. The allotment and trading of the Equity Shares
for all investors.

TERMS OF PAYMENT

The entire 9¢o6wmuecwdmaiycach loef on application. In case of
Shatdsaan the number applied, the Registrar shaldl in:
Application to the Applicants.

SCSBs or Sponsor Bank will transfer the amount as pe
the balance amount after transfer will be unblocked

The applicants should note that the arrangement wit
SEBI and has been established as an arrangement bet:"
t he Issue to sfafcriolm ttahtee Acpoplllieccatnitosn.

PAYMENT MECHANISM

The applicants shall specify the bank account numbe
amount equivalent to the Application Amount 1in the

Sponsor Bank. The SGESBlokeSpomnher ABpidkcation Amoun
blocked until withdrawal / rejection of the Applica:
Application Amowmmrt .wmfHeotweavtear gsohrailels wwintohrd rlao we r t he si
applications at any stage. In the event of withdrahn
Application For ms, the Registrar to the Issue shal.l
moneywy the relevant bank account within one day of r
remain blocked in the ASBA Account wuntil finalizat:i
transfer of the APBpbitetlessudmdoadbutnd, the until wit
rejection of the Application by the ASBA Applicant,
Please note that, in terms of SEBI Circular No. CI R/
the SEBI ICDR Regulations, all investors applying i
Blocked ASmB)Auptr ocess for application providing detai
t he -CSerltfi fied SySCS Bs tfeo r Batnhkes s(a me . Further, pur st
SEBI/ HO/ CFD/DIL2/CIR/P/2018/ 138 dated Novembeirs sle,

have to use UPI as a payment mechanism with Applicat
or also can wuse UPI as a payment mechanism with Ay
application. SEBIBEthAhHOMEGHDADLL2ZACLRARA2@BE/ 45) date
t hat all individual investors applying in initial

application amount is up to X 5,00, 000, may wuse UPI

PAYMENT BY STOCK INVEST

In terms of the Reserve Bank of India-0€i dauvulear NNw.e m
05, 2003; the option to use the stock investment 1ns
money has been widhtdrtalwmou dHe nctegqclpaiymvest ment would

387



PAYMENT INTO ESCROW ACCOUNT(S) FOR ANCHOR I NVESTORS

Our Company, in con,suiln aitti onabwsdlhutéeaedBRILMtion, wi |l
e

to whom th CAN wi ll be sent, pur suant to which th
respective names will be notifiedetoosuphrAancthod I nx
through the ASBA process. Instead, Anchor Investors
creditti,mer egarlos sRTBES)t,] eamanton@l auvt ¥A€LHpdocrlerariagahort
fund t NEFIfero(the Escrow Account (s). For Anchor 1In
into the Escrow Account should be drawn in favor of
(a) I'n case of r es i dSePnlUN WEnBc hNoO'N WhWEeNs tLolrMI: T E’D; AaNnCdH O R
(b)) I'n casReosfi dNamt AnchPUNWEBEB eNOMDWGAGVEN LI MITED.ANCHO
Anc r Investors should note that the

h o escrow mechan
an arrangement between our Company and the yndi
the Issue tso offa cHildi taamtoeu nctosl 1fercoom on c hor Investors

PRH SSUWURD PRI CEABXRNRTI SEMENT

Subject to Section 30 ofhgdhaf€Cempahkad sHAringepe athe o m:
t he ROC, dapru<b § sasndlr i Baecnad ver t i s ement , in the form pre
Regul at iaolnls ,e dFintnig¢onn} i cafla Baxipdreelsyfn gli rcelmlmateidonal daily
editiJoam s@dt twi dely circulated Hi n@ij amratti oPnhadlil tcchahimlbyo f n
widely circulated Gujarati daily newspaper, Gujarat
of fice is located)

In pr 8 s sand i Baenadldvert i sleaneandttheeweBi d/ I ssue Opening Da

Closing Date. This advertisement, subject to the p
Regulation 264 of S&EBfhd CDRr Regupreé¢sonsbed in Part
Regulations.

ALLOTMENT ADVERTISEMENT

The All otment Advertisement shall be uploaded on t h:
the Issue, before 9:00 p. m. I ST, on the date of 1 e«
Exchange where ¢hpr&pgasce¢ydg Sbabeslasted, provided suc
the Stock Exchange is received prior to 9:00 p. m. I
approval from the Stock ExScTh aonng et hies draetcee iovfe dr epcoesitp t9
trading approval from the Stock Exchange where the

the Allotment Advertisement shall be upl oRaedgeids torna rt ht
the Issue, following the receipt of the final 11isti
Our Company, the BRLM and the Registrar to the Issu
one Working Day after the commencement of t raaldli ng,
editFomam i a(la Bmxipdreelsygn gli rcml mdaeidonal dail y] annesfmstptaap e r
widely circulated Hind®&GujnartaitoinPakld id¢ehall agbi odfe Wy papec 0l at
daily newspaper, Gujarati beirmg otubhe reggisdre.aledl afdusa
I SSUANCE OF ALLOTMENT ADVI CE

On the Designated date, the SCSBs shall transfer th
public issue account with the Banker to the Issue.

Stock Exchangeo, tthlkee IResgiies tsthaarl I upload the same on i
of allotment, the issuer shall pass mnecessary CcOrport
Applicants are advi see dd etpoo siintsotrryu cpta rtthi eciirp arnetssp etcot iave ¢
allotted to them pursuant to the Issue. Pursuant to
will di spatch allotment advicEqueuotyhS8Shapepditcanthke wh
of allotment advice shall be deemed a wvalid, bindin
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The Company will issue and dispatch letters of allo
the allotted securities to the respective beneficiart
Closing Dauteer. aTlhseo iesnsures the credit of shares to
completed within one Working Day from the date of e
Public Issue Account to Public Issue Account of the

DESI GNATED DATE

On the Designated date, the SCSBs shall transfer th
Public Issue Account with the Bankers to the Issue.

The Company will issue and dispatch letters of allof
allotted securities to the respective beneficiary a
Closing DatewilThei fommany the details of allotment
allotment of securities wunder relevant provisions o
any

NAMES OF ENTITIES RESPONSIBLE FOR FINALISING THE BA
AND PROPER MANNER

The authorized employees of the Stock Exchange, alo
Basis of Allotment is finalized in a fair and prope
I CDR Regulations.

METHOD OF ALLOTMENT AS MAY BE PRESCRIBED BY SEBI FR

Our Company will not make any allotment in excess o
of oversubscription for the purpose of rounding off
Exchange. Furthareirpt ugm,n dwealsludbtsment of mnot more th:
be made for the purpose of making allotment 1in mini

The allotment of Equity Bhdresdtel Blideawndo®Ahehot hd
be on a proportionate basis within the respective 1
rounded off to the mnearest integer, MNiummijmreml itoa ttihen
Size as determined and disclosed.

The allotment oflEdquvitduShalldsambobo dealh shgps Itilcart itome S
subject to the avlanidliavbiidluiatlyt lorfwesshtaorressd i mh¢ hee maining
shall be allotted on a propolhnsonateti bnasalislInThet atll
t hMi ni mipml i Sazé onsubject to the availlmsotiiltivtyi confa lEqRid
the remaining EquitylShtarads ,oni fa gpory,poshalomhatbe basis
specified in Scheduleeg uXlaltli otnss .t he SEBI I CDR

I SSUE PROCEDURE FOR APPLICATION SUPPORTED BY BLOCKE

In accordance with the SEBI Circular No . CI R/ CFD/ P
Applicants have to compulsorily apply through the A
Manager are not liable for ahwpngmendmemnmntpp, imadil i da
may occur aftf iPervo stpheecAtSiBsA e Appgl i cants are advised to ma
and to ensure that the ASBA Application Form i1is cor

The 1ists of banks that have been notified by SEBI ¢
Process ardtppevi dwdwwomebi. gov.in/sebiweb/ Ftolherd/le@tah
on designated branches of SCSB collem¢nmigondhede RApPBI il

METHOD AND PROCESS OF APPLICATI ONS
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

1. The Designat ehduw d mmndeedppnpeldiicaartiicosns from the Applica

w

swafS®eraoti ni mum of tnhorte ecexWWeenckdWio g k Dags Da v ¢
Period may be extended, if required, by an
not exceeding ten Working Days.

—
73
1%
e
o o =
[oN

he Issue Rewvginadk,r eAppldi dantssubwlhtca i bing

t C
ch the Designated Intermediaries to regist

(98]
w)
[
-
=
® 09
-+

appr

4 The Applicant cannot apply on another Applicati
have been submitted to the Designated Intermedia
the same or to another tDeesaitgenda taesd niunltteirpmieed i aaprpyl 1
be rejected either before entering the applicat
prior to the allocation or Allotment of Equity S

5 Designated Intermediaries accepting the applica
application along with other relevant details i
stock exchange and s ub miktitnign go ft hfen nfdosr m etxoc eSpG S B sn
blocking of funds will be done by respective SCS
acknowledged by the Designated Intermediaries at

6 The Designated Intermediaries will enter each ap

separate application and generate a TRS and gi

7 Upon receipt of the Application Form, submitted
Intermediary shall wverify if sufficient funds eq
Account , as mentionedion theupbopddcangi encFormpl
Exchange.

8 If sufficient funds are not available in the ASE
applications and shall not wupload such applicat:i

9. I f sufficient funds are available in the ASBA Ac
Application Amount mentioned in the Application
electronic collecting osnysatnedm gaesn ear ag e p aar aTtReS afpoprl
option. The TRS shall be furnished to the Appli
the Designated Intermediary does not guarantee t
Acknowl edge memetg owtiilablbee anmdr by i1tself will not ¢
a Applicant revises his or her Application (1in
earlier Acknowledgemeat Slrgpvandd mTRS rfgoams tt h¢
Intermediary as proof of his or her having revis

10. The Application Amount shall remain blocked in f
Basis of Allotment and consequent transfer of th
to the Public Issue Aclcuoruento,f otrh eu nitsislu ewiotrh durnatwall
Application Form, as the cas€imalyibed, Onhhe RhgiB
shall send an appropriate TrTequest to thkde€antro
ASBA Accounts and for transferring the amount al
account . In case of withdrawal/ failure of the i
such informatioa fhemls$hewveRegistrar t

APPLI CANT’S DEPOSITORY ACCOUNT AND BANK DETAILS

Pleas note that providing bank account details, P /
application form is mandatory and applications that

[¢]

= o
- —
-
o

icants s h
i I

d note t hat on the basis of name o f
ipant t

ification number and Beneficiary A
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entered into the Stock Exchange online system, t he
demographic details including address, Aphelrieciamatfst ebr
referred to as ')De nilohgersacp hDeemoDgertaapillisc Det ails would |1
the Applicants including mailing of the All otment A
Application Form would not be ustehde flosrs vaenn.y ot her pu
By signing the Application Form, the Applicant woul.
upon request, to the Registrar to the Issue, the r1e

SUBMI SSI ON OF APPLICATI ON FORM

Al 1 Application hanbmess Whumiyt tcecodmptlee ttelde Desi gnated I
intermedatariths time of avree caeni patc konfo wal pepdlgiecnaetnito nt,o gt he
counter foil or specifying the application number t
form, in physical or electronic mode, respectively.

COMMUNI CATI ONS

All future communications 1in connection with Applica
to the Issue quoting the full name of the sole or Fi
Account Det aiqlusi,t yn uSnhbaecrre so faphpl i ed for, date of App]
Designated Intermediary where the Application is su

DI SPOSAL OF APPLICATION AND APPLICATI ON MONEYS AND 1

The Company shall ensure dispatch of Allotment adyv
Depository Participants and submit the documents pe
(one) Working Day ofitdatShaafesAll ot ment of Equ

The Company shall use best efforts to ensure that a
commencement of trading aNSE MEMEKRGE lwahtefroer nt hoef ENSIEH t
proposed to be listed are taken within 3 (Three) Wo

In accordance with the Companies Act, the requireme
Company further undertakes that:

1. Allotment and Listing of 3HtqhjiadaSshaafest zshallds be
2. Gividgsdafructions for refund by unblocking of am
Days of the Issue Closing Date, would be ensured
3. I f such money i1is mnot repaid within prescribed ti
it, then our Company and every officer in defaul
to repay such applicaptricosnc rmoneedy ,u nwdietrh tihnet eSrEeBsIt
Companies Act and applicable 1 aw. Further, in ac
the Company and each officer in default may be p

RI GHT TO REJECT APPLICATI ONS

In the case of QIB Applicants, the Company in consu
Applications provided that the reasons for rejectin
t he cas-knstfi tNutninotnsa, 1 I Apdpilviicdau a 1 Investors who applic
Applications based on technical grounds.

I NVESTOR GRI EVANCE

In case olfs saay-bPswPeostel ated issues regarding s ha
orders/unblocking etc., investors may reach out
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t he
S e

p
I n ¢
Me ¢ h
uni f
Dat e
s hal
in u

Company Secretary and Comptlti dGende Odf i k@dmp qud o 2 8 R

et ary and ’ConmpplasgdehB o Op ¢ ¢ tusg

ase of any delay in unblocking amounts in the A
anism) exceeding two Working Days from the Issu
orm rate of el 0d0u rpaetri odna yo ff odre Itahye eexncteierdi ng t wo W
by the intermediary responsible for causing su
1, in its sole discretion, yi denteinfty tayn d efsip ntsh &b
nblocking.

Attention of the applicants isesfpieen f@GLhaldfy Slaatwinodn o
Act , 2013, which i1is reproduced bel ow:
“A4ny person who:
(amakes or abets making of an application in a fict.i
its securities; or
(bmakes or abets making of multiple applications to
of his name or surname for acquiring or subscribio:i
(cgt herwise induces directly or indirectly a compan
to any other person in a fictitious name, shall b
The liability prescribed under Section 447 of the C
Lakhs or 1% of the turnover of the company, whicheyv
not be less thag spxtmodOhyecaxsemdid fine of an amou
the fraud, extending up to three times such amount
term shall not be less thannvbteesyearsmpuhtarthbhes, t
of the turnover of the company, whichever is 1lower,
such fraud shall be punishable with imprifiiomenewhi dlo
may extend to ¥ 50 Lakhs or with both.

UNDERTAKI NGS BY OUR COMPANY

Our

1.

Company undertakes the following:
That the complaints received in respect of the 1

That all steps will be taken for completion of t
trading on the Stock Exchange where the Equity S
Days tfhreond s s Dat€l osing

If our Company does mnot proceed with the Issue a
the reason thereof shall be given as a public nc
Issue Closing Date. sTiheed piumbIltilce nsoad me enlsshsayhal p ebres
Pr iBaenadld ver ti sements are published. The Stock Exc
to be listed shall also be informed promptly;

That the funds required for making refunds as p.
by registered post or speed post shall be made a
Issue by our Company;

Where refunds (to the extent applicable) are m
communication shall be sent to the applicant w i
details of the bank whgrwithftouthdsambaht badcexrgde
credit of refund,;
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6 . That no further Issue of Equity Shares shall be
are listed or until the Appl i elaitsitoinn gMo nuinedse ra rseu br

7. That adequate arrangement shall be made to colle
finalizing the Basis of Allotment;

8 . If our Company withdraws the Issue after the Iss
afresh Draft RedwiHehr rtihneg SPtroocskp eecxtcuhsange / RoC /
subsequently decides to proceed with the Issue;

9. If allot ment is not made within the prescribed f
amount received will be refunded/ unblocked with
delay beyond the pr esshecarlilb epda yt iimnet, e roeusrt Cpornmepsacnryi b e
the SEBI Regulations and applicable law for the

10. The certificates of the securities/refund orders
and

11. None of the Promoter s aponae Wiilrfeuclt odesf aoufl ttehre ucnodnepra

I CDR Regulations.
UTILI SATI ON OF NET PROCEEDS
The Board of Directors of our Company <certifies tha

1. Al 1 monies received out of the Issue s hal

Il be
the bank account referred to in Section 40(3

c 1
) of

2. Details of all moni es utilized out of the Issuc¢
disclosed till the time any part of the Issue pr
balance sheet of ourpoCoempfaonry whnidcihc astuicnhg ntohnei epsu rh

3. Details of all unutilized monies out of the Issu
head i the balance sheet of our Company indicat
invested,;

4 . Our Company shall comply with the requirements

disclosure and monitoring of the uwutilization of

recour s e t o t he I s s uc¢

5. Our Company shall 0 v e
he Stock Exchange where

n ha
the Equity Shares fr t

t

0o m
The Book Running Lead Manager undertakes that the complaints or comments received in respect of the Issue
shall be attended by our Company expeditiously and satisfactorily.

[Remainder of the page has been intentionally left blank]
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991, of the Government of

India and the Foreign ExFEMA'nge WHandagdrthentl nAats,t r1i a9
the limits and the conditions subject to which foreign investment may be made in different sectors of the Indian

economy, FEMA regulates the precise manner in which such investment may be made. Under the Industrial

Policy, unless specifically restricted, either through the automatic route or the approval route, depending upon the

sector in which foreign investment is sought to be made. The RBI and the concerned ministries/departments are

responsible for granting approval for foreign investment, where applicable. The Government of India makes

policy announcements on FDI through press notes and press releases. The regulatory framework, over a period of

time, thus, consists of acts, regulations, press notes, press releases, and clarifications among other amendments.

The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Gol, earlier

known as Department of I nDPHE’t)r ihaals P oslsiuceyd atnhde PCroonm oot
Circul ar FDd Polic’0)2 Ob y( “way o f c¢ i r c u IFidle Numbee 42)/2020-EDI Policmnb e r D
dated October 15, 2020, with effect from October 15, 2020, which consolidates and supersedes all previous press

notes, press releases and clarifications on FDI issued by DPIIT that were in force and effect as on October 15,

2020.

Pursuant to Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT and the Foreign Exchange
Management (Non-debt Instruments) Amendment Rules, 2020, which came into effect from April 22, 2020, any
investment, subscription, purchase or sale of equity instruments by entities of a country which shares land border
with India or where the beneficial owner of an investment into India is situated in or is a citizen of any such
¢ 0 u n Restyicted I'hvestors” ) , wi I I r e q ui r@vemmentof ndiaaFpriher, ;m thacventof f t h e
a transfer of ownership of any existing or future FDI in an entity in India, directly or indirectly, resulting in the
beneficial ownership falling within the aforesaid restriction/ purview, such subsequent change in the beneficial
ownership will also require approval of the Government of India. Pursuant to the Foreign Exchange Management
(Non-debt Instruments) (Fourth Amendment) Rules, 2020, a multilateral bank or fund, of which India is a member,
shall not be treated as an entity of a particular country nor shall any country be treated as the beneficial owner of
the investments of such bank of fund in India. Further, in accordance with the amendment to the Companies (Share
Capital and Debentures) Rules, 2014 vide notification dated May 4, 2022 issued by Ministry of Corporate Affairs,
a declaration shall be inserted in the share transfer form stipulating whether government approval shall be required
to be obtained under FEMA (Non-debt Instruments) Rules prior to transfer of shares, as applicable. Each
Applicant must seek independent legal advice about its ability to participate in the Issue. In the event such prior
approval of the Government of India is required, and such approval has been obtained, the Applicant must intimate
our Company and the Registrar to the Issue in writing about such approval, along with a copy thereof within the
Issue Period.

As per the FEMA Non-debt Instruments Rules, 2019 and FDI Policy read with Press Note No. 3(2020 Series),
foreign direct investment in the companies operating in the manufacturing sector is permitted under the automatic
route, wherein there is no requirement of getting approval from the Government of India. The approval is subject
to compliance with the prescribed conditions and is provided for the sectors apart from the prohibited sectors.
Further, investments under the foreign direct investment route by entities of a country which shares land border
with India or where the beneficial owner of an investment into India is situated in or is a citizen of any such
country will require prior approval of the Government of India.

Transfer of shares between an Indian resident and a non-resident does not require the prior approval of the RBI,
provided that (i) the activities of the investee company are under the automatic route under the FDI Circular and
transfer does not attract the provisions of the SEBI Takeover Regulations; (ii) the non-resident shareholding is
within the sectoral limits under the FDI Circular; and (iii) the pricing is in accordance with the guidelines
prescribed by the SEBI/RBI. For further details of the aggregate limit for investments by NRIs and FPIs in our
Co mp a n yissue Rrozedure™ Bods by Eligible NRIs”  a kysde Procedure — Bids by FPIs” o n 368 ang e
369 respectively of this Prospectus.

As per the existing policy of the Government of India, OCBs cannot participate in this Issue. For further details,
s e &ssue'Procedure” o n 35p af this Prospectus.
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The Equity Shares issued in the Issue have not been and will not be registered under the U.S. Securities Act

of 1933, as amended (the “U. S. Securities Act?”), or
so registered, may not be issued or sold within the United States, except pursuant to an exemption from, or

in a transaction not subject to, the registration requirements of the U.S. Securities Act and the applicable

state securities laws. Accordingly, the Equity Shares are being issued and sold (i) within the United States

only to persons reasonably beli’(asdefinedioRule t44Aundara 1 i f i e
the U.S. Securities Act), and referred to in this Prospectusa s “ U. S. QI Bs 7, for the av
term U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian

regulations and referred to in this Prospectusa s “ QI Bs ) Sectian d(a) af th¢ U.St Securities Act,

and (ii) outside the United States in offshore transactions as defined in and in compliance with Regulation

S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales are

made. There will be no public offering of Equity Shares in the United States.

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

The above information is given for the benefit of the Applicants. Our Company and the Book Running
Lead Manager are not liable for any amendments or modifications or changes in applicable laws or
regulations, which may occur after the date of this Prospectus. Applicants are advised to make their
independent investigations and ensure that the number of Equity Shares they apply for in the Issue does
not exceed the applicable limits under applicable laws or regulations.

For further details, s e &ssue‘Procedure” on page 356 of this Prospectus.

[Remainder of the page has been intentionally left blank]
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DESCRIPTION OF EQUITY SHARES RELATED TERMS OF THE ARTICLES OF ASSOCIATION

MAI N PROVISI ONS

THE COMPANIES ACT,

OF ARTICLES

OF ASSOCIATI O

2013

COMPANY LIMITED BY SHARES

(Incorporated under the Companies Act,
ARTI CLES OF ASSOCI ATI ON
OF
SPUNWEB NONWOVEN LI MITED
NotRy a Special Re s Olrudti incamr yp aGsesneed adt Mexttriang of the Company held
adopted as the Articles of Association of the Co nhpearneyofi.n subst it
Ar t i Particul ars Heading

No .

1. The Regulations contained in Tab Company t
Act, 2013 (Table F), as are appl governed
shall apply to this Company, so Articles
provisi onisn ctohnetsaei nAerdt i cl es or mo
extent that there are mno specif]
conflict between the provisions
these Articles shall prevail.

In case of any conflict Dbet ween
or any relaxations or liberal pr
provisions of such laws shall be
Board

The regulations for the manageme
by the members thereto and their
of the statutory powers of the
alterations ,o0fi,t sorr eagdudliattiioonn st ob y
permitted by the Companies Act,
Articles

2. Wherever in the Act or other 1law General Po
have any right, privilege or aut
transaction only 1if the company
case thasmt Aotizée and empowers
directors to have such rights, p
as have been permitted by the Ac
that behalf and lde sdiad Iribghtde,em
are existing in these Articles.

3. Notwithstanding anything contain Act t o 0V ¢
Articles is inconsistent with tlArticles i
becomes inconsistent or repugnaninconsiste
laws on agycamehdméntan modi feincaactti
thereof, the Company shall be go
deemed to be authorized by thesece
the Act or any other elhaws otro rtelpar

Interpretation Clause

4. In the interpretation of these Alnterpreta

following meanings wunless Trepugn
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Ar t i
No .

Particul ars He a
(a%The Act" means the Companies Act
under and any statutory -emmoada tf
thereof for the time being 1in
to the applicabler sleattabmlne tthe r
in which the said term appears
(bY9These Articles" means Article Articl
or as may be altered from tim
thereof.
(cY"Annual General Meeting" me ansAnnual
held in accordance with the pr Meetin
(d9Auditors" means and includes Audito
time being of the Company.
(e9Board?” me ans t he Directors o Board
include a committee thereof.
(f9Beneficial Owner” shall mean Benefi
Depositories Act, 1996.
(ghCapital" means the share capi Capit a
to be raised for the purpose o
(hy9yCompany?” shall mean Spunweb The Co
aforesaid.
(19Debenture” includes debenture Debent
a company evidencing a debt, w
of the company or not ;
(j9Document” includes summons, rDocume
form and register, whether 1ss
under any other law for the ti
on paper or in electronic form
(k9Depository” means a Depositor Deposi
1996.
(19Director” means a Director apDirect
accordance with the Act or oth
(mYExtra Ordinary General Meeti1Extra
Meeting of the Members, other Gener a
and constituted and any adjour
(n9General Meeting” means a meet Genera
t he Act
(o""In Writing" and “Written" inc In Wri
of representing or reproducing
email, and any other form of e
(q) “Independent Director” shall “Indep
Direct
(pYhe margimnal notes or headingsMargin
t hereof. headin
(q9Key Managerial Personnel” shezKey
under Section 2(51) of the Act Person
(r"Legal Representative" means alegal
of a deceased Member.
(u) Words importing the masculin Gender
(s9Members” or “Shareholders” me Member
time being of the shares of tlShareh
dematerialized form such perso
owner in the records of a depo
(t"Month" means a calendar month Month
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Ar t i Particul ars Heading
No .

(u9National Holiday?” me ans and National H
Holiday by the Central Governm
(vY)Noernet iring Directors” means a No-nmetiring

rotation.

(wH)Office” means the Registered Office
and with respect to the keepin

ot her matters mentioned in th
prescribed by the Act.

(aa@rdinary Resolution” and “Spe Ordinary
assigned thereto by Section 114 Resolution
(bb) upPlaiidn relation to s-hpres i1i1Paaug
(cc) “Person” s hall be deemed t(Person
individuals.
(dd) “Proxy” means an instrumentUProxy
for a member at a Gener al Me et i
constituted under the power of a
(ee) “The Register of Members” rRegister o
pursuant to Section 88(1l)(a) of
for m, such register of benefici
Depositories.
(ff) "Seal" means the common seaSeal
other method of Authentication o
amendment thereto.
(gg) “Secretary” or “Company SecSecretary
to it under Section 2(24) of the Secretary
(hDh “Securities” shall mean secur Securities
(Regulations) Act, 196baotrmamty
time being in force and includes
(1i1i) “Share” means a share in th Share
()jWords importing the Singular Singular n
requires the plural number and v
(kk) “The Statutes” means the CoStatutes
the time being in force affectin
(11) “These presents” means the These pres
of Association as originally fr:
statutory modifications thereof.
( mm) “Variation?” shall include Variation
abrogation.
(nn “Year” means the “Financial Ye a and
thereto by Section 2(41) of the Ye a
Save as aforesaid, any words or Expression
inconsistent with the subject oto bear
Articles. meaning 1in
CAPITAL

5. The Authorized Share Capital of Authorized
be mentioned in Clause V of MemcCapital
from time to time, with power t
provisi-ohsss#dbwradsasbolidate or 1n
from time to time, to 1ssue any
with and subject to any preferen
conditions as may be tdhieviight of i
apportion the right to participa
from s-dchisubn.
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Ar t i Particul ars Heading
No .

6. The Company may in General Meeti Increasece 0
by Ordinary Resolution increasesthe Compan
may be classified or reclassifiecarried 1in
of such anmomtnst aosr mampo be deemed
provisions of the Act, any share
issued upon such terms and cond
annexed thereto, as thel Generaito
creation thereof, shall direct,
determine and in particular, suc
qualified right to dividendsgmpan
and with a 7right of voting at (

Company in conformity with Secti
the Company has been increased
Directors s htahlel pcroonvpilsyi owist ho f Se ¢

7 Except so far as otherwise prov New Capita
Articles, any capital raised by existing c
as part of the existing capital,
cont ained,cewittoh trheef epraecynime nt of ¢ ¢
l1ien, surrender, transfer and tr

8. The Board shall have the power t Issue of
differential wvoting Shares at pr ing Sha
quantum, proportion and other te
however tso opfr olvaiws,i omul es, regul at
guidelines for the time being 1in

9. Subject to the provisions of the Issue of
the power to issue preference sh Shares
at the option of the Company are
aut hor i zsisnuge ssuhcahl 1i prescribe the
redemption or b) to be converted
manner as the company before the

10. The holder of Preference Shares Voting ri
which directly affect the rights Preference

11.In casceofofradadsamable preference Provisions
Articles, the following provisioissue of

Preference
a)No such Shares shall be redeen
otherwise be available for div
shares made for the purpose of

S shall be redeem

a

b)No such Shar

c)Subject to section 55(2)(d) (1)
redemption shall have been pro-
or out of the Company's secur.i
redeemed;

d)Where any such Shares are rede
of a fresh 1ssue, there shall (
available for dividend, be tra
Capital Redempt ito'n Ressumee AAwa
amount of the Shares redeemed,
the reduction of the share capi
in Section 55 of the Act appl
Ac cowenrte -uppaischare capital of th
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Ar t i
No .

12.

13.

14.

15.

1

6 .

Particul ars

e)Subject to the provisions of
preference shares hereunder ma
and conditions of their 1issue
conditions in t matr baesh atlhfe, Diinr ¢
The reduction of Preference Sh
shall not be taken as reducing
The Company may (subject to the
applicable provisions, if any, o
time to time by Special Resoluti
a)the share capital,;
b)any capital redemption reserve
c)any security premium account
In any manner for the time being
may be paid off on the footing t
Article is not to derogate from
omitted.
Any debent ussetso,c kdeobre na tulreer secuil

[oN
©»

count, premium or other wise a
be convertible into shares of ar
conditions asrdmwmder,edupa wiomg, salr]
(but not voting) at t he Gener al
otherwise. Debentures with the
shall be issued only withetnlkear ado
by a Special Resolution.

The Company may exercise t he p ¢
conferred by Section 54 of the A
to such conditions as may be spe
The Company malyagpadvbheadree Sihtag ei nc
Stock Options, Stock Apprtawveasat mo
plan and ot hbasé€tdrmempénsharens
Directors othetrdtheatonsdepreddenc
may allow, under any scheme, sub
made thereunder and any other 1 a
name called.

Notwithstanding anything contain
compliance with the requirements
other applicable provision of th
of a®typactmeneoft and any rules ¢
prescribed by the Central Govern
India (SEBI) or any other apprortg
may with the authority ofertadle M«
may be required / and contemplat
from time to tbiantek, oafu tahnoyr ipzaer tb uoy
Company fuwl lojm pahiad date.
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Ar t i Particul ars Heading
No .

17.Subject to the provisions of SecConsolidat
meeting may, fr edm vtiidme otro ctoinme,] Di vision
share capital into shares of -diaw Cancellat:i
its shareem omtangphafeshof small
Me mor andum; subject nevertheles-s
section (1) of Section 61; Subje
may also cancel shar ers awgriecehd htaov
person and diminish the amount o
so cancelled.

18.Subject to compliance with appli Issue and
thereunder and other applicable Depository
i ssue depository receipts and oother pe
country and fteofcoek hnytifongeilka seccurities

19.Subject to compliance with appli Issue of S
thereunder, the Company shall haKinds of S
or kinds of share capital as pe
framed thereunder.

20. The Company may i1issue warrants slIssue of W
of t he Act , t he SEBI (I ssue of
Regulations, 2018 or awwnactamcwmt o
other applicable 1aws.

MODI FI CATI ON OF CLASS RIG

21.1f at any time the share capital Modificat:i
otherwise is divided into differ
privileges attached to any ¢l as:s
i ssue o foft hteh es hcalraesss) may, subjec
the Act and whether or natp, t be
modi fied or dealt, with the cons
t hefeoewur t hs of t he aissss uoerd wihtalr etsh eo
Resolution passed at a separate
that <c¢class. The provisions of th
mutatis mutandis apply ttoimeg.ery
Provided that 1if wvariation by on
ot her c¢class of s har efhooulrdtehrss ,o0 ft hsel
shareholders shall also be obta
appl y troi astuicohn .v a

22.The rights conferred upon the h New Issue
Share, if any, of any <class isstnot t o af
shall, unl es s ot her wi s e expressl attached
of that claos¢, tbe bdeenmaed fied, c(cshares of
dealt with or varied by the crea
therewith.

23.Subject to the provisions of the Shares at
of the Company shall be under thof the Dir
or otherwise dispose of the sam
proportionemamsd omd sacthditti ons an
and at such time as they may fro
the authority to disallow the 7r1i
Provi

ided that e ept with the sa
right to call s 11

be given to
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Ar t i Particul ars Heading
No .

24.Subject to the provisions of the¢eDirectors
and allot shares in the capital issue/ allo
any property or assets of any k other wise
machinery ssueprpvliiceeds orre nfdoerr ed t o
its business and any shares whic
pang or p-aptlyhpawdse than for
deemed to -bep dwmlpgwptphigamei &¢d he ¢ a

25. The Company may 1issue securitiesPower t o
way of a preferential offer / prsecurities
those persons include the personpreferentdi
section (lyubfestctoonompliance private
the Act and rules framed thereunbasis.

26. The Board or the Company, as the Furthe is
preferential offer or private plcapital
accordance with the Act and the
a)persons who, at the date of th

of fer shall, unl

Company. Such

include a right exercisable by
of fered to hi m voorura noyf ooft htehre np ¢
b)employees under the employees’
c)any person whether or mnot thos
in clause (a) or clause (b) ab

27.The provisions of these Articles Provisions
thereon shall mutatis mutandis aDebentures
Company, as applicable.

28. The Board shall comply with suclBoard to ¢
any stock exchange or t he Rule applicable
(Regulations) Act, 1956 or any o
of these Articles.

Provided that any restriction, ¢
in the Articles of Association
Requirements of any stock exchan
Contract (Reg9béat ioansanyAcdat,her
incorporated in these Articles s
condition or prohibition are exp

29. The shares in the capital shall Shares s h
several denominations, and excepNumbered
share s hdailvli dbeed .s uEbvery forfeited progressiyv
to bear thechn utnhbee rs abnye wwhais ori gi share to b

30. An application signed by or on Acceptance
Company, foll owed by an all ot me
acceptance of shares within the
who thus or othesnswiamad avhospt snaann
shall for the purposes of these

31. The money (if any) which the Boa Deposit an
made by them, require or direct be a debt
in respect of any shares allotteimmediatel
of the wvamdloftebh in the Regist
holder of such shares, become a
from the allottee thereof, and s
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Ar t i Particul ars Heading
No .

32.Every Member, or his heirs, exec Liability
shall pay to the Company the por
or shares which may, for t he ti

amount s at mnseusc,h atnidmei nors utcih mann
time to time in accordance with

fixed for the payment thereof.

33.Shares may be registered in the Registrat:i
or other corporate body but not
person of unsound mind.

34. The Board shall observe the restReturn on
the public, and as regards returbe made or
Act . on all ot me

DEMATERI ALI SATI ON AND CERTI

35.Subject to the provisions of theDematerial

may of fer its me mber s t he faci Securities
dematerialized form and may of
dematerialized formopuesudct,6 tad

framed thereunder, if any, and

maintained by the relevant Depo:

Act , 1996, shall be deemed to

maiantned by the Company.

Notwithstanding anything contain

treat the person whose names app

an share or whose names appear

of the Depeosalbbsoalyyt easowrher there¢

(except as ordered by a Court of

be bound to recognise any benami

other claim to or imteodstaniynogth

or not it shall have express or
36.Unless otherwise permitted underlIssue of

Company may offer and allot, andematerial

of fered by the Company shall hol

a Depository. IThien tCiommaptaen ys uschha 1 D«

allot ment of the security, and

shall enter 1in the records the 1

the security. Such a petheomewha i

any time opt out of a Depositor

security 1in the manner provided

Company shall, in the manner an

benefierathewnequired Certificat

37.A11 securities held by a depositSecurities

for m. Nothing contained in Sect Depositor.i
provisions of the Act shall applfungible f
held by iteohebehntfabfowhers.

38. (iNotwithstanding anything to thRights of
Articles, a Depository shall band Benefi
purpose of effecting the trans
the beneficial owner

(18S9ve and otherwise provided in
owner of the securities shald]l
in respect of the securities h

(1Evedry person holding securiti:
entered as the beneficial owne
deemed to be a member of the
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39.

40.

41.

4 2.

4 3.
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ontained in Section 45 Di
of having distinctive Se
ly to securities held wDe
erson whose name i en I s
shall be e

n
one month from the dat
tion for t srneigsissitorna toi

he
eriod as the coenditions
tificate for all his sh

certificates, each for
for every certificate o

h certificate after t he
ertificate of shares s h
be authenticated by (1

Directors wunder a duly
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tor may sign a share cc¢
f any machine, equi pmer
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thereof shall be given
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47 . Comparthyu 1 1 not give whether dire Funds of t
arantee, the provision of secumay not be
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dgment nor a decree
respect of any sh
r the receipt by t
mm amy tMenmb ébre ofu et
s either b
y in respe
rom therea
r provided
may, if it t hinks f
e same, all or any p
s ums , actually <cal
upon so mmeh whdr ¢
as exceeds the amou
the shares on acconl
may pay or allow interes
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the purpose of enforcing
ject thereto in such manner
ess a sum in respect of whi
il notice 1 mnwrtiot isnegl lo fs htalle
h Member, his executor s or
al representatives as the ¢
him or them in the payment
or such other period as th
h notice
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in or towards payment
exists as 1s presentl
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FEI TURE AND SURRENDER OF
mber fails to pay the v
ts of money due in resp
st on or before the day
ntshi eo nDitrheecrtecorfs, ma vy, at
he call or instalment o
npaid or a judgment or
or 1in parmMe,mbsar wa a@nndt
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nt of such part thereof
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e requirements of any such

or any share in respect of
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71. When any shares have been forfei Notice of
the member in whose name it stoo Member
entry of the forfeiture, with t
Register bdt Meambfosfeiture shall
any omission or mneglect to give
aforesaid. Provided that the opt
be given to any person.

72.Any shares so forfeited shall b¢Forfeited
and may md lodlte,d, reor other wise t he proper
holder thereof or to any other pCompany an
the Board endtiberrtdbanolhtall thisold etc.

73.Any Member whose shares have be Members st
forfeiture, be liable to pay andpay money
all call s, instal ments, interesttime of f
shares at trhfee ittiunree ,o0 ft ot gheet hfeor wi ti nt er e st
of the forfeiture until payment,
annum more than the bank lending
Board may enforce the tpiaoynmetnhte roefi
a mnew call ma de at t he date of
obligation to do so.

74. The forfeiture shares shall invoEffect of
all interest in all claims and ¢
share and all other rights inci.
rights &Agstbygleblesece expressly sa

75. A declaration in writing that t Evidence o
Company and that shares in the
accordance with these Articles (
conclusive evihdkenmncien oft attheed faasc tas;
to be entitled to the shares.

76. The Company may receive the con:Title of p
any s-alltgtment or other disposit allottee
share iasl Isootltde,d roer disposed of mshares
share and hbee sbhoaulnld ntoo see to th.
if any, nor shall his title to t
in the proceedings in rafdone¢mea
disposal of the shares.

77 . Upon anyalslaolteme nrte or ot her di sp«cDirectors
preceding Article, the certificanew certif
the relative shares shall (unl e«
have been pernedveiroeuds ltyo smutrr by the
cancelled and become null and vec
be entitled to issue a new certd:i
to the person or persons entitle

78.In the meanti me, and until -alnlyotsForfeiture
otherwise dealt with as aforesairemitted o
and by a resolution of the Board
and favdurasbwtf md ght, upon such
fit.

79. Upon any sale after forfeiture oValidity 0
the powers hereinbefore given, t forfeiture
an instrument of transfer of theenforcemen
be enter eids tienr tohfe Meenmgber s in 71 es
purchasers shall not be bound to
the application of the purchase
the Register of MdShhaers ,it hree ssmd
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not be impeached by any person a
the sale shall be in damages onl

80.The Directors may, subject to thSurrender
any share from or by any Member
Directors may think fit.

TRANSFER AND TRANSMISSION O

81 .In the case of transfer and tran Transfer
where the Company has not issuedTransmiss:i
ecurities are being held in anyand Securi
he provd sDhomes otfortihes Act, 1996 electronic

82.Every holder of securities of tApplicatio
securities shall get such securiof shares
Provided that, except in case o
requests for effecting transfer
Company wunless the securities a
depository.

83. The Securities or other interestThe Securi
provided that any contract or ar interes:t
respect of transfer of Securitieshaldl be
form of tbaeansdfed isthaddse of trantransferahb
transfer shall be in writing and
transferor and transferee and sh
the Act and of amythtetatwtfordypyrmdd
duly complied with in respect 0
thereof

84 . Nothing contained in Section 56 Transfer 0
transfer of securities 1ssued b in Demater
transferee both of whom are ente
Depository.

85. A transfer of a security in the Transfer
by his legal representative shaRepresenta
himself a member, be as valid as
execution tottrlhensifeesst rument of

86.Subject to the provisions of Se Directors
Securities Contracts (Regulatio register t
absolute and uncontrolled discre
decline to 1 e gei satneyr torra nascfkenro wolfe d
or mnot (notwithstanding that t h«
send to the transferee and the t
transfer provided thatnateghestral
ground of the transferor being e
persons indebted to the Company
shares.

87. 1 f the Company refuses to regist Notice of
any right therein, the Company sgiven to t
the instrument of transfer or irtransferee
Company, s ema f wnsoatli cteo otfhe trans
person giving intimation of t he
thereupon the provisions of Sect
t h eof for the time being in fo
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2014, or as per the Depositori

(cThe Company shall not be 1n a
securities consequent upon suc

(dh)f the holder(s) of the securi
made by the holder(s) shall be
revoked.
ominee, upon production of su Transmiss:i

10CA n
and subject as herei+rnafter provi Securities

(ayJ o be regiasst chrelddchri mefe l[tfhe s ec

(by o make such transfer of the s

security holder, could have ma
(c)f the nominee elects to be 1 ¢
he shall deliver or send to th
stating that he so elects and
certificate coufr itthye hdoelcdeears;e d s e
(da nominee shall be entitled to
which he would be entitled, 1if
except that he shall not, befc
of his securrneasype dbte efmtiitt ltead d
by membership in relation to m
Provided further that the Board
such person to elect either to &t
debenture and if the notice 1is 1
ot her per iapp laisc apbelre tlhaews , t he E
payment of all dividends, bonuse
in respect of the share or deben
been complied with.

CONVERSI ON OF SHARES INTO

101 The Company may, by ordinary res Conversion
into sto
a)onvert amy BShhkrgspamndo stock; reconversi

b) cornevert any s tugpc k hiamtes foul layn yj
102The holders of stock may transf¢(Transfer o
manner as and subject to the sa
which the stock arose might befc
as mnear theretaodmist,ciprrowmsdteadn ctehs

time to time, fix the minimum art
such minimum shall not exceed th
the stock arose.
103The holders of stock shall, acc Rights of

have t he s ame rights, privileg:
participation in profits, voting
as 1f they hwhdchhehshatesk foros
advantage shall be conferred by
existing in shares, have conferr
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Such of the regulations of the Regulation
warrants), as are applicable to
“share?” and “shareholders?” in t
“stockholddrys” respective
COPIES OF MEMORANDUM AND ARTICL

ME MBE R S
A copy of the Memorandum and Art Copies
of any other document referred t Memorandum
Company to a Member at his reque Articles o
sum for eachectoprys ama yt,hef rDoimm t i mt o e sent
can be waived off by the Company

BORROWI NG POWERS

Subject to the provisions of the¢Power to b
time to time at its discretion,
generally raise or borrow money
creditor bondss,sude boefnt usrteosc kor( pa
otherwise) or in any other manmn:
operative society, any body corp
in India or abroad, Gowye rotthemrt b
purpose of the Company and may s
so received, raised or borrowed;
the Company (apart from tempora
Bankers idamythcouamsei mf business)
the Company in General Meeting e
of the Company and its free rese
any specified purpomedccamnunts.ecM
lender or other person dealing w
inquire whether this limit is ob
Subject to the provisions of the Ter ms of
debemttwrck or any other securiticDebentures
or otherwise and with any specia
surrender pf abhatment appoint ment
provided that debentures with t
shares shall not be i1issued excep
Meeting.
Subject to the provisions of the¢Securing
moneys borrowed or raised as af(repayment
debts due from the Company may Ltborrowed.
terms and c¢condiatsi otnhse iBio aarld mmaeys pi
passed at a meeting of the Direc«
lien or any other security upon
and future) or the unddmtgakitmsg ua
for the time being, or by a gua
party, and the bonds, debentures
be made assignable, free from egq
t whom the same may be 1issued an.
lien to secure and guarantee, t
person or company of any obliga
person or Company as the case ma
Any bonds, debshbdbukes GldbbetnDepeBonds, De b
securities i1issued or to be issueto be unde
the Board who may issue them upcof the Dir
manner and foatrioemchs colhsydehall
of the Company.
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11CIf any wuncalled capital of the Mortgage 0
mortgage or other security the ICapital.
the Act and these Articles ma k e
uncalled capitpalrsiom tmuswhofSer ft
security is executed.

11 1Subject to the provisions of thelndemnity
of them or any other person shagiven
whether as principal or surety f
t he Comp anyor st hnea yDierxeecctut e or c
mortgage, charge or security ovVc«
assets of the Company by way of
so becoming liable as afsouelaliida

112The Board shall cause a proper Register
provisions of Section 85 of the etc. to be
specifically affecting the prope

112 (adhe Company shall, if at any tRegister a

and Index of Debenture holders Debenture
(bPhe Company shall have the po

outside India a branch Registe

or country.

114The Directors shall arrange to Register 0
Company a Register of Directors,and Key M
particulars and in the form pres Personnel

ty of evertyheDi rpeecrtsoorn sa nrde goar di Contract s
intained in such Registers

lating to himself as may be ne
id sections.

The Directors shaldl cause to be
place(s) as permissible under th

(c9dg Register in accordance with

(d9 Register of Contracts or ar
containing the particulars regq

The Registers can be maintained
of the Act.
11The provisions contained in thesInspection
copies shall be mutatis mutandis
Article.

MEETI NGS OF MEMBERS / GENERA

11¢All the General Meetings Gefhetrind Distinctio
shall be -ocradlilneadr yE xGernaer al Meetin, AGM & EGM.
117The Company shaldl in each finanAnnual
Annual General Meeting in additiMeet-i ngAnnu
Annual General Meeting shall be Summary
date of closimwmwgaof phevifidadntha
mont hs shaldl el apse between the
of the next. Nothing contained i
affecting the right confdsneodson
96 (1) of the Act to extend the
may be held. Every Annual Genera
hours on any day that is not a
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1261 n the case of an equality of voChairperso
eevoting, hava aasgdtitngnvdadtoethe vovote.
entitled as a Member.

13(Unless a Poll is demanded or vot Chairperso
by the Chairperson that a resoludeclarat:i
carried unanimously, or by a par
ef fect kisn ctohnet abionoi ng t he minutes
shall be conclusive evidence of
proportion of the votes recorded

131The Board may in its absolute d Postponeme
clear days’” mnotice in accordanceCancellati
meeting of members except a meet Meeting

1321 f a poll is demanded as aforesaPoll t o b
prescribed under the Act. demanded

132Any poll dultyhedeentaencddeidononof Chaii1ln what ca
question of adjournment shall bewithout ad.

134The demand for a poll except on Demand for
and of an adjournment shall not prevent tr
transaction of any business otheother bus:i
demanded.

135The Board, and the persons autho Security i
make suitable arrangements fwhetat venue o
a general meeting or a meeting
attending tther stahme , orachedr 1l y cond
not withstanding anything contai
pursuant to this Article in good
participate in such meeitoinng askheanl
this Article.

VOTES OF MEMBERS

13¢No Member shall be entitled to Me mber s 1in
General Meeting or Meeting of a to vote
hands, upon a poll or electronic
any shares magnes toamr ewh iicth linsy c¢ al
payable by him have not been pa:
exercised any right or 1lien.

137Subject to the provision of thes Number of
privileges, or restrictions as tmember ent
of shares for the time being for
Me mber ,q wmaolti fdiitesd by the last pre
present, and to speak and to vVvo
every member present 1in person S
voting by electromghkht mefansyethe
person or by proxy shall beupnec
share capital of t he Company,
shareholder is present at any me
setion (2) of Section 47 of the
resolution placed before the mee
to his preference shares.

13&A Member of unsound mind, or in How Me mb e-r
by any Court having jurisdictiorcompos me 1
hands or on a poll by his commi minor may
committee or guarvdaotte mpyproexya
the vote in respect of his shar
guardians 1if more than one, to b
of the Meeting.
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Company and shall be open to i
hour s, for such periods not be
al working days except Saturd
DI RECTORS
157Until otherwise determined by a Number of
to the provisions of Section 149
Debenture and Alternate Director
than fiftdhat. aPrompdad tmay appoi
after passing a special resoluti
15§The First Directors of the CompaVFirst Dire
1. Dilipbhai Hansrajbhai Kagathra
2. Dineshbhai Hansrajbhai Kagthar
156¢The Board shall arrange to maintRegister

g
in the Form prescribed wunder tland Di scl
r

Directors and Key Managerial Per Directors
and ot her pewhsoom sp arretgiacrudlianrgs h a v
Registers to disclose to the Cor
be necessary to comply with the

16CA Director of the Company shall Qualificat

in the Company.

161 (aWhenever the Company enters i Nominee Di
Central, State or Local, any b
persons (hereinafter referred
money ofr for providirnigt ya noyr gfi
collaboration or-wasstiagantheoD
subject to the provisions of t
contrary contained in these A
appointeirn,t tboy aappnooti ce in Wwri
one or more persons as a Direc
period and upon such condition
Any Director so appointed iirse ch

(bPhe Nominee Director/s so appec
qualification shares in the C
rotation. The Board of Directo
remove from office t pepoName e
Nominee Director/ s shall be e
including receiving notices, ¢
other Director of the Company

(cDf the Nominee Director/s is a
the sitting fees in relation t
financial institution and the
them. The Fimasbahl basentutle
attend the meetings of the Boa
the Board

(dPhe Nominee Director/s shall,
contained in t hese Articles,
obtained by him/them to the Fi
such Director/s.
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No .
1621 f it is provided by the Trust L[Debenture

any 1issue of debentures of the
Trust Deed shall have power to a
case of anghandswewwecoff dabentures
such power may exercise such pow
accordingly. Any Director so aprt
Director. A Debenture dDfiffiecd oat nx
trustee in whom for the time bei;i
appointed and another Director 1
Director shall not be liable to
be bound to hold any qualificati

163The Board may appoint an Alterna Appoint men
called “The Original Director?”) Al ternate
three months from India. An Al te
shall noe thorl da ofdrnicod [ onger th
Director in whose place he has t
when the Original Director retur
Director 1is detreertnuirnnesd tboe flonrdei ah,e
or 1in these Art i ealpepsoifnotrmetnlte oau
default of another appointment s
the Alternate Director.

164Subject to the provisions of theAdditional
and from time to time to appoint
but so that the total number of
ma xi mum f i X eAd tuincdleers .t hAensye s uc h Ac
office only wup to the date of t
eligible for appointment by the
to the provisions of the Act.

165Subject to the provisions of theDirectors?’
and from time to time to appoincasual vac
subsequently approved by members
the office ofntaaddy blyy reele¢ ocompypwo:
vacated before his term of offic
office only up to the date up t
appointed would have held hafmfice

166 The Company shallofpbondapesdeht nAppoint men
deem fit, for a term specified i directors
Director may be appointed to holproportion
years on the Board of the -Cppmppianrotation
on passing of Special Resolutio
required in this regard. No Ind:
than two consecutive ter ms. The
by rotatratonbes hagpglicable to appo

167 The Company, subject to the proyDirectors
determine the Directors whose peretirement
by retirement of Directors by 1o

16 &Unt il ot her wi s e deter mi ned by tSitting Fe
Director ot her thdan me hdi Maoagrn
specifically provided for) shall]l
prescribed in theédedAcfr dmst mmg tha
meetings of t he Board provided
Directors, the sitting fee shall
directors
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No .
17€Subject to provisions of Sectioil

seven days of every meeting of t

be given in writing to every D:

company and shalldeba veeryt oy blya |

me ans The meeting of the Board

urgent business subject to the c

of t he Company shall bee presm®tn,t

Independent Director is mnot pres

decision taken at such meeting s

be final only on ratification th

177The quorum for a meeting of the
the Act or other-thappldi odbli¢ sl & og

contained-tihn rdhaodtei nge rounded ol

whichever thehdghectand particircg

by other permitted means shall a

Provided that where at any ti me

is equatlhitrodst wof thet hotalhmbere

Directors, t hat 1s to say, t he 1

being not less than two, shall b

Explanation: The expression “int

given in Section 184(2) of the s

have the meaning as given in Sec

17¢&(adhe Directors may from time to
Chairperson of the Board and d
of fice. I f at any meeting of
within fifteen mimmtted fadrt eholt
Directors present may choose o
at the meeting.

(bJubject to Section 203 of the
applicable 1aws, one person c:
Managing Dir-ecmerDbre®hoteor C
the same time

176 (adhe Board shall be entitled t
significant or distinguished s
which the Company' s business
Chairman Emeritus of the Compa

(bYhe Chairman Emeritus shald]l h o
special resolution to that e f 1
meeting.

(cThe Chairman Emeritus may att
Committee thereof but shall no
deemed to be a party to any de

(dYhe Chairman Emeritus shaldl n
purposes of the Act or any oth
Articles includ ng for the pur
of Directors tha the Company

(edYhe Board may decide t o make
services rendered by the Chair

(fDpf at any time the Chairman Ei
Company, he may, at his disecr
Emeritus.?”

18CQuestions arising at any meeting

a majority of votes and in the ¢

have a second or casting vote.
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for a meeting of the Board,
the purpgsthofnumberaef dir
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rs to a Committee consisting
hinks fit, and it may from
ittee eithearndwheoiltlhye rora si nt op ¢
y Committee so formed shaldl
orm to any regulations that
d. Al 1 acts done by anyh s
lations and in fulfil ment 0
r wi s e, shall have the 1ike f
Meetings and proceedings of
wo or more members shall be
regulating the meetings and
applicdbdeethetr esopanseded b
ctors under the last precedi
committee may elect a Chairp
no such Chairperson is elec
t present within fifteen min
eting, the members present v
airperson of the meeting.
committee may meet and adjou
estions arising at any meet:i
majority of votes of the men
tes, the Chairperson shall h
ect to the provisions of the
y a Committee of the Board,
ithstanding that it shall a
ct 1in tohfe saupcpho i itrnmeecnttor or p
they or any of them were d
int ment of any of them had t
ained in the Actlod anm 1heec¢
been duly appointed, and was
solution not being a resolut
ed at a meeting of the Direc
Directors or of a committee
circulatogethedr avf th the nc¢
ctors, or to all t he members
esses registered with the Co
hrough electrenucdmeanbhe ascetl
approved by a majority of
lution in terms of Section 1
RETI REMENT AND ROTATI ON OF D
l es st htirads toWwo t he total numb¢Retirement
r than Independent Directors Rotation o
ons, whose period of office
ctors bayver oatsa toitohne ramids es e X pr
ppointed by the Company in G

remaining Directors of the
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mpany General Meeting excep
ovide or per mit.

bject to the provisions of Sec
eting of thdaiCdmpadanyp,uchneof t he
are liable to retire by rotat
threapymbbhennelbddsgtd,t ®a had d ret
retiring Directokreshndh. be el

POWERS OF THE BOARD

e business of the Company sha
ercise all such powers of the
y be necessary, unless other wi
by the Memoramdwem aorqhyrehkded:
mpany in General Meeting. Howe
the General Meeting shall inv
ve been valid if that regulati
thout prejudice to the genera
verning laws of the Country ari
ese powers, and without prejuc
ticles, buwts tsrubcjtd ootn st ¢ otnhea ime
clared that the Directors s hal
Pubject to the provisions of t
lands, buildings, machinery, I
creditors, royalties, business
carrying on t hies bQiosmpnaemsys iwsh iacth
in any part of India.

Pubject to the provisions of 1
term or terms of years, or ot
without buiholusnegss talmedr eoourt, s it
such conditionstasnkhéiDiraado
lease or acquisition to accept
may be advised to be reasonabl
Yo erect and construct, on th
warehouses and sheds and to al
lease th property of the c¢comp
subject to such bhomghti andsv, sa
portions of the land or buildi
for the company; to mortgage t
the company for the purposes o
of talcehimery or stores belongir
At their discretion and subjec
may pay property rights or pri
the Company, either wholly or
debentures or etKompsayurandeas
be issued either as fully paid
thereon as may be agreed upon;
securities may be either speci
prpoerty of the Company and its
Yo insure and keep insured aga
for such period and to such ex
of the buildings, machinery, g

of he

i
property t eClo ym pjeaani yie teeli yt;h earl
or any portion of t he goods,
imported or exported by the Cg¢
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SECTION XIV - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered
into more than two years before the date of this Prospectus) which are or may be deemed material have been
attached to the copy of the Red Herring Prospectus and the Prospectus, as applicable, which was delivered to the
RoC for filing. Copies of the abovementioned contracts and also the documents for inspection referred to
hereunder, was hosted on the website of the Company at www.spunweb.com from date of the Red Herring
Prospectus until the Issue Closing Date. Any of the contracts or documents mentioned in this Prospectus may be
amended or modified at any time, if so required, in the interest of our Company or if required by the other parties,
without reference to the Shareholders, subject to compliance of the provisions contained in the Companies Act
and other applicable law.

I

II.

Material Contracts for the Issue

(1)

(i)

(iif)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

Issue Agreement dated January 28, 2025 between our Company and the Book Running Lead
Manager.

Registrar Agreement dated January 24, 2025 between our Company and the Registrar to the
Issue.

Banker to the Issue Agreement dated May 21, 2025 amongst our Company, the Book Running
Lead Manager, the Registrar to the Issue and Banker to the Issue.

Market Making Agreement dated May 30, 2025 amongst our Company, the Book Running Lead
Manager and Market Maker.

Underwriting Agreement dated May 21, 2025 amongst our Company, the Book Running Lead
Manager and the Underwriter.

Syndicate Agreement dated June 03, 2025 executed amongst our Company, Book Running Lead
Manager and Syndicate Member.

Monitoring Agency Agreement dated May 15, 2025 between our Company and the Monitoring
Agency.

Tripartite agreement dated October 22, 2024, amongst our Company, NSDL and the Registrar
to the Issue.

Tripartite agreement dated October 24, 2024, amongst our Company, CDSL and the Registrar
to the Issue.

Material Documents

(1)

(i)

(iif)

(iv)

Certified copies of the updated Memorandum of Association and Articles of Association of our
Company, as amended from time to time.

Copies of annual reports of our Company for the last three Fiscals, i.e., Fiscals 2025, 2024 and
2023.

Certificate of Incorporation dated August 06, 2015 issued to our Company, under the name
“Spunweb Nonwoven Private Limited”.

Fresh certificate of incorporation dated September 06, 2024 issued by the Registrar of the

Companies, Office of the Central Processing Centre to our Company, pursuant to conversion of
our Company from private company to public company.

440


http://www.spunweb.com/

v) Resolution of the Board dated January 11, 2025, authorising the Issue and other related matters.
(vi) Sharehol der s ’January 3,025 anthowsimg thé Isstie and other related matters.
(vii) Resolution of the Board dated January 28, 2025 approving the Draft Red Herring Prospectus.
(viii)  Resolution of the Board dated July 04, 2025 approving the Red Herring Prospectus.

(ix) Resolution of the Board dated July 16, 2025 approving this Prospectus.

(x) Statement of Tax Benefits dated July 04, 2025 issued by the Statutory Auditor i.e., M/s. Kaushal
Dave & Associates, Chartered Accountants.

(x1) The Restated Financial Statements for the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023 along with examination report of the Statutory Auditor dated June 15,
2025 on such Restated Financial Statements.

(xii) Written consent dated July 04, 2025, from our Statutory Auditor, namely, M/s. Kaushal Dave
& Associates, Chartered Accountants to include their names as required under section 26(1) of
the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Prospectus, and as an
“expert” as defined under section 2(38) of t
examination report dated June 15, 2025 on the Restated Financial Statements; (b) report dated
July 04, 2025 on the statement of special tax benefits; and (c) the certificates issued by them in
relation to this Issue, and such consent has not been withdrawn as on the date of this Prospectus.

(xiii) ~ Written consent dated June 28, 2025 from Babulal A. Ughreja, Chartered Engineer, to include
his name as an “expert” as defined under sec
to the extent and in his capacity as the independent chartered engineer and in respect of the

certificate issued by him and included in this Prospectus.

(xiv)  Consent of the Promoters, Directors, the Book Running Lead Manager, Legal Counsel to the
Issue, Registrar to the Issue, Banker to the Issue, Banker to the Company, Company Secretary
and Compliance Officer, Chief Financial Officer, Senior Managerial Personnel, Statutory
Auditor and Peer Review Auditor, Underwriter to the Issue, Syndicate Member to the Issue and
Market Maker to the Issue, Monitoring Agency to act in their respective capacities.

(xv) Consent letter dated January 24, 2025 from CARE Analytics and Advisory Private Limited, for
industry report on ‘Industry Research Report on Nonwoven Fabric Industry. ’

(xvi)  The report titled ‘Industry Research Report on Nonwoven Fabric Industry’ dated January 24,
2025 prepared and issued by CARE Analytics and Advisory Private Limited, commissioned by
and paid for by our Company pursuant to engagement letter with CARE Analytics and Advisory
Private Limited dated September 13, 2024 exclusively for the purposes of the Issue.

(xvii)  The Share Sale and Transfer Agreement dated December 27, 2024 for acquisition of 69,95,000
(Sixty Nine Lakhs Ninety Five Thousand) fully paid-up equity shares of Spunweb India Private
Limited constituting 50.00% of the shareholding of Spunweb India Private Limited.

(xviii) Due Diligence Certificate dated January 28, 2025 addressed to National Stock Exchange of
India Limited from the Book Running Lead Manager.

(xix)  Certificate dated July 04, 2025 issued by M/s. Kaushal Dave & Associates, Chartered
Accountants, certifying the KPIs of the Company.

(xx) Resolution dated July 04, 2025 passed by the Audit Committee approving the KPIs for
disclosure.

(xxi)  In principle listing approval dated May 15, 2025 issued by National Stock Exchange of India
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Limited.

(xxii)  Addendum to the Draft Red Herring Prospectus dated January 28, 2025 and the addendum dated
July 08, 2025 to the Red Herring Prospectus dated July 04, 2025 filed by our Company with
Stock Exchange.

(xxiii) Due Diligence Certificate dated July 04, 2025 issued on the Red Herring Prospectus addressed
to SEBI from the Book Running Lead Manager.

(xxiv)  Due Diligence Certificate dated July 16, 2025 issued on the Prospectus addressed to SEBI from
the Book Running Lead Manager.

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so
required in the interest of our Company or if required by the other parties, without notice to the Shareholders

subject to compliance of the provisions contained in the Companies Act and other relevant statutes.

[Remainder of the page has been intentionally left blank]
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