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35.00% of the Offer shall be availRBsd)e ifrora@ddroctandeonwittoh Reteai $SEBIndli @D khthere g dlakaive ithe Gffer,Price. LA jotential Bidders (e
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SECTION I: GENERAL
DEFI NI TI ONS AND ABBREVI ATl ONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meanings as provided below. References to any
legislation, act, regulatiorrule, guideline, policy, circular, natification, direction or clarification shall be to such
legislation, act, regulation, rule, guideline, policy, circular, natification, direction or clarification as amended,
updated, supplemented emacted or modifi from time to time, under such provisions.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the
extent applicable, the same meanings ascribed to such terms under the Companies Act, the SEBI ICDR
Regulations, the SEBI Listing Regulations, #@&RA, the Depositories Act or the rules and regulations made in
each such Acts or Regulations. Further, the Offer related terms used but not defined in this Draft Red Herring
Prospectus shall have the meaning ascribed to such terms under the Generatiofoldocument. In case of

any inconsistency between the definitions given below and the definitions contained in the General Information
Document, the definitions given below shall prevail.

Notwithstanding the foregoinghe termsusedin A Capi t al Structur eolStmd@kejmemntt off
Speci al Tax Benefitso, Al ndustry Overviewo, AOur Busi
for Offer Priceo, AHIi story and Certain Corporate Mat
and Other Material Develope nt s 0, @ Of f er M&m Rvovigothwuof tkedr, t ianlde si of Assoc

beginning on pagedl, 122 148 154, 217, 245,137, 253 285, 376, 409and431will have the meaning ascribed
to such terms in these respective sections.

General terms

Term Description
Aour Company o0, |G. Surgiwear Limiteda company incorporated under the Companies Act, 1956
or fAthe | ssuer|having its Registeredand CorporateOffice at Village Rasoolpur, Jehangar
Shahjahanpuir 242001, Uttar Pradesh, India
Aweod, AuUusO or Unless the context otherwise indicates or implies, refers to our Company

Company related terms

Term Description
fArticles of Association | The articles of association of our Company, as amended from time to time
/ PA0AD
Audit Committee The audit committee of our Boarehnstituted in accordance with the applicable provision
the Companies Act, 2013, the SEBI Listing Regulatioas) d as d e ©Ouar
Management Committees of the BoaidAudit Committe@ o n 266a g e
fAuditorsd / fAStatutory| The current statutory auditors of our Company, namBlj, Agarwal & Co., Chartere
Auditorsd Accountants
fiBoard / fBoard of| The board of directors of our Compaaya duly constituted committee therebbr further
Director® det ai Ogr Managerseritoard of Director® o n 260ag e
AChi ef Shobhakar Mishrahe chief financial officer of our Company
Of ficero/ @
Company Secretary an The company secretary and compliance officer of our Company, Baingh Chandr&eth

Compliance Officer For further OunNManagemerikieyoManagesiad Rersénnel o n 2%5a g

Corporate Social The corporate social responsibility committee of our Boawdstituted in accordance with t

Responsibility applicable provisions of the Companies Act amd d e s c rOurbMamhagemeant

Committee Committees of the BoaidCorporate Social Responsibility Committee o n 241 a g e

Director(s) The directors on our Board, as appoOur
Managemert on 260ag e

Equity Shares Equity shares of ourlOe&@dachmpany of face v

Executive Directors Executive directors of our Company. Guo
Managemert o n 260age

Group Company Groupcompanies of our Comparnigentified in accordance wittegulation 2(1)(t) othe SEBI
| CDR Regulations and the M@aur Emup&ompdew R
page282

Al ndust ry /| Theindustry reporttitledMedicaldevices market industry repodatedDecembef9, 2025,

filLatticeRepord prepared bylLattice appointed by our Company pursuant to an engagement letter




Term

Description

August 26, 2025commissioned and paid for by our CompatiyatticeReportis available on
the website of our Company lattps://surgiwear.co.in/investors/

Independent Director(s)

Non-executive independent director(s) on our Board who are eligible to be appoin
independent directors under the provisions of the Companies Act, 2013 and the SEBI
Regul ati ons. For det ai |l sOuoManagdmerd | o i 260 & ¢

Independent  Chartere|

Accountant

The independent chartered accountant appointed by our Company, nktfeMRM &
Company, Chartered Accountants

IPO Committee

The IPO committee of our Board comprisi@fanshyam Das Agarwal, Renu Awgal, and
Vinamra Agarwal

fiKey Managerial
Personngl / @AKWM

Key managerial personnel of our Company in terms of the Companies Act and the SEB|
Regul ati ons a ®dr ManagerderitKeylMamagemal Personn@l o n 275

Managing Directorand
Chairman

Ghanshyam Das Agarwahemanaging directoand Chairmarmn our Board, as described
fiOur Managemerit o n 269a g e

Materiality Policy

The materiality policy adopted by our Board Bacember 302025, for identification of: (a
material outstanding litigation proceedings; (b) Group Company; and (c) outstanding ¢
material creditors, pursuant to the requirements of the SEBI ICDR Regulations and

purposes of disclosure in this DraftdRElerring Prospectus, the Red Herring Prospectus|
Prospectus

fiMemorandum off Memorandum of association of our Company, as amended from time to time
Associatio / iMoA0

Nomination and| The nomination and remuneration committee of our Board, constituted in accordance V
Remuneration applicable provisions of the Companies Act, 2013, the SEBI Listing Regulations, &
Committee d e s c r i @ueManagemenii Committees of the BoaidNomination and Remuneratio

Committeé o n 269ag e

Non-Executive Director

Non-executive director(s) on our Board appointed as per the Companies Act and thg
Listing Regul at DuManagenzest ode2adaigked i n

Promoter(s)

Promoters of our Company namel@hanshyam Das Agarwal, Renu Agal, Vinamra
Agarwal, Rishu Agarwal, Ghanshyam Das Agarwal HBét detailsseefiOur Promoters and
Promoter Group o n 2748ag e

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Reg
2(1)(pp) of the SEBI | COWRPretmtgrs dniRramoter Srou
T Our Promoter Group o n 280a g e

Registerecand Corporate
Office

Registered office of our Company locate¥#élage Rasoolpur Jehanganj, Shahjahanpur, U
Pradesh 242001, India

fiRegistrar of

Companied/ iRoCd

Registrar of companiekittar Pradesh at Kanpur

Restated Financial | The restated financial information of our Compangmprisingthe restated statements

Information assets and liabilities as.aine 30, 2025ndMarch 31, 2025, March 31, 2024 and March
2023, the restated statements of profit and loss, the restated statements of cash flow
restated statements of changes in edoitythe three months period ended June 30, 2025
for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023
notes and schedules thereon, prepared in accordance with the requirements of Secti
Part | of Chapter Ill of the Companies Act, the SEBI ICDR Regulations ar@Liidance Note
on Repats in Company Prospectuses (Revised 2019) issued by the ICAI

Risk Managemen| The risk management committee of our Board, constituted in accordance with the apy

Committee provisions of the Companies Act, 2018®ur
Managemenit Committees of the BoaidRisk Management Committee o n 242a g e

Royalty Paymeni The oyalty payment greement dated July 32025, entered among ou€ompany and

Agreement Ghanshyam Das Agarwal

iSeni or Ma n| The members of theenior management of our Company in accordance with Regul

iSMO 2(1) (bbbb) of the SEBI | C Dk Menagemdnia $eniar
Managemert o n 24 age

Shareholders

The shareholders of our Company from time to time

Stakehol der
Relationship Committee

The stakehol derso6 r el at iconstitstddiinpaccerdantenwith th
applicable provisions of the Companies Act, 2013, the SEBI Listing Regulationsasg
descr i Ow dManagamerii Committees of the Boarl St akeh ol der s
Committe6 on24dage




Offer related terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified
in this regard

Acknowledgement Slip

The slip or document to be issued by a Designated Intermediary to a Bidder as p
registration of the Bid cum Application Form

fAlloto / AAllotmentd /
fAllottedo

Unless the context otherwise requiraptment of the Equity Shares pursuant to the F
Issue and transfer of the Offered Shares byPtteenoterSelling Shareholder pursuant to t
Offer for Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to all the Bidders who have bid in the Offe
the Basis of Allotment has been approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordancg
the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid for an
of at Il east 100.00 million

Anchor Investor

Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors at the end of the 4
Investor Bidding Date, in terms of the Red Herring Prospectus. The Anchor Investor Allo
Price shall be determined by our Company in consultation witBRiéMs during the Anchor
Investor Bidding Date

Anchor Investor
Application Form

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

Anchor Investor Bidding
Date

The day,being one Working Day prior to the Bid/Offer Opening Date, on which Bids
Anchor Investors shall be submitted prior to and after which the BRLMs will not accef
Bids from Anchor Investor and allocation to Anchor Investors shall be completed

Anchor Investor Offer

Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which price will be equal to or higher than th
Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company in consultation wit|
BRLMs

Anchor Investor Payn
Date

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

Anchor Investor Portion

Up to 60.00% of the QIB Portion, which may be allocated by our Company, in consu
with the BRLMs to Anchor Investors on a discretionary basis in accordance with the
ICDR Regulations40%o0f t he Anchorshalklesterer Pedt i

foll ows (i) 33.33%;amd d(oimels tfifles @ ™EottepeEaln i A
Penskummds. I n caswbodr iamtyi amdemder c¢cl aus
to domestic Mutual Funds

fiApplication Supported
by Blocked Amoura /
AASBAO

An application, whether physical or electronic, usedAIBBA Bidders to make a Bid an
authorising an SCSB to block the Bid Amount in the ASBA Account and will inc
applications made by UPI Bidders using the UPI Mechanism where the Bid Amount

blocked upon acceptance of UPI Mandate Request by UPI Bidsiegsthe UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidatespecified in the ASBA For
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant A
Form, which may be blocked by such SCSB or the account of the UPI Bidders blocke
acceptance of UPI Mandate Request by the UPI Biddsirsy the UPI Mechanism, to th
extent of the Bid Amount of the ASBA Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidaessibmit Bids

which will be considered as the application for Allotment in terms of the Red He
Prospectus and the Prospectus

Banker(s) to the Offer

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

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the
as des cOfferliPreabduién of 409a g e

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursug
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Af
Investor pursuant to submission of the Anchor Investor Application Form, to dészror
purchase the Equity Shares at a price within the Price Band, including all revisio
modifications thereto as permitted under the SEBI ICDR Regulations as per the termg
Red Herring Prospectus and the Bid Cum Application Form.




Term

Description

The term ABiddingod shall be construed

Bid Amount

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

However, RIBs can apply at the Goff Price and the Bid amount shall be Cap Price, multip
by the number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Appliq
Form

Bid
Form

cum Application

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

Bid Lot

[ 6] Equity Shares and in multiples of

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated I ntermediaries wild.l not aca

edi t i o mwidetytircylatedEnglish national daily newspapanda | | edi ta
widely circulatedHindi national daily newspaper (Hindiso being the regional language
Uttar Pradeshwhere our Registereghd Corporat®ffice is located)

Our Company in consultation with the BRLMs, may consider closing the Bid/Offer Perig
QIBsone Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI |
Regulations In case of any revision, the revised Bid/ Offer Closing Date will be wi
disseminated by notification to the Stock Exchanges, by issuing a public notice, and
indicating the change on the websites of the BRLMs and at the terminals of the Sy
Members and communicated to the Designated IntermediariéseaBgonsor Bank(s), whic
shall also be notified in an advertisement in the same newspapers in which the Bid
Opening Date was published, as required under the SEBI ICDR Regulation

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediaries shall start accepting Bitigsh shall be published &l editions of
[ 6 & widely circulatedEnglish national daily newspapanda | | edi t awidelg

circulatedHindi national daily newspaper (Hindiso being the regional language Wdttar

Pradeshwhere our Registereghd Corporat®©ffice is located) and in case of any revision
the extended Bid/Offer Closing Date shall also be notified on the websites and terminal
Syndicate Members and also intimated to the Designated Intermediaries and the Spons|
as required under the SEBI ICDR R&gions

Bid / Offer Period

Except in relation to any Bids received from Anchor Investors, the period betwee
Bid/Offer Opening Date and the Bid/Offer Closing Date, inclusive of both days, during
prospective Bidders can submit their Bids, including any revisions theraot@ardance with
the SEBI ICDR Regulations and the terms of the Red Herring Prospectus. Provided, h
that the Bidding shall be kept open for a minimum of three Working Days for all catego
Bidders, other than Anchor Investors.

Our Company in consultation with the BRLMs, may consider closing the Bid/Offer Perig
QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with SEBI |
Regulations.

fiBidde® or Al n

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Deg
Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Reg
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations Rs CD

Book Building Process

The ook building process, as provided in Part A of Schedule XllI of the SEBI I¢
Regulations, in terms of which the Offer is being made

fiBook Running Lead
Managers BRLMisO

The book running lead managers to the Offer namdiytilal Oswal Investment Advisor
Limited and Nuvama Wealth Management Limited

Broker Centres

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

The details of such Broker Centres, along with the names and contact details of the Re
Brokers are available on the respective websites of the Stock Exchanges, www.bsein
and www.nseindia.com, as updated from time to time.

Cap Price

The higher end of the Price Barsdibject to any revisions theretiove which the Offer Pric
and the Anchor Investor Offer Price will not be finalised and above which no Bids w
acceptedThe Cap Price shall be at least 105% of the Floor Rriddess than or equal to 120
of the Floor Price




Term Description

Cash Escrow an( The Agreement to be entered into amongst Company, th&®romoterSelling Shareholder|

Sponsor Bank the Registrar to the Offer, the Book Running Lead Managers, the Syndicate Membse

Agreement Banke(s) to the Offer in accordance with UPI Circulars, foter alia, appointment of the
Bankers to the Offercollection of the Bid Amounts from Anchor Investors, transfer of fu
to the Public Offer Account(s) and where applicatd@aittingrefunds of the amounts collects
from Anchor Investorson the terms and conditions thefre

Client ID Client identification number of t he Bi

Depositories in relation to the demat account

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

fiConfirmation of
Allocation  Not® /
ACANO
fiCollecting Depository|
Participant(s) /
ACDP(sp

A depository participant as defined under the DepositoriesaAdtegistered with SEBI an
who is eligible to procure Bids at the Designated CDP Locatiotesrms ofthe SEBI ICDR
Master Circulaissued by SEBI, as per the list available orréspectivevebsites of the Stoc
Exchanges, www.bseindia.com and www.nseindia.com, as updated from time &mtirtree
UPI Circulars

Collecting Registrar an
Share Transfer Agents

Registrar and share transfer agents registered with SEBI and eligible to procure Bid
Designated RTA Locations in terms $EBI circular no. CIR/CFD/POLICYCELL/11/201}
dated November 10, 2018sued by SEBand the UPI Circulars

Cut-off Price

The Offer Price, finalized by our Company in consultation with the BRLMs, which shg
any price within the Price Band.

Only Retail Individual Bidders Bidding in the Retail Portion are entitled to Bid at th@f€y
Price. QIBs (including Anchor Investors) and Niistitutional Bidders are not entitled to B
at the Cutoff Price

Demographic Details

Details of the Bidders including the B
investor status, occupation, PAN, bank account details and UPI ID wherever applicabl¢

Designated Branches

Such branches of the SCSBs which may collect the Bid cum Application Form used by F
(other than Anchor Investors), a list of which is available at the website of the SE
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updaetetinfie to
time

Designated CDH

Locations

Such centres of the Collecting Depository Participants where Bidders (other than 4
Investors) can submit the Bid cum Application Forms. The details of such Designate
Locations, along with the names and contact details of the CDPs are availtitdaespective
websites of the Stock Exchanges and updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Accg
the Public Offer Account or the Refund Account, as the case may be, and/or the instr
are issued to the SCSBs (in case of a UPI Bidder, instruction issueglthitoel Sponso
Bank(s)) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the
Offer Account or are unblocked, as the case may be, in terms of the Red Herring Pro
and the Prospectus after finalization of the Basis obtAlent in consultation with th
Designated Stock Exchange, following which Equity Shares will be Allotted in the Offer

Designated
Intermediaries

Collectively, the Members of the Syndicate, @yindicate or agents, SCSBs (other than
relation to RIBs using the UPI Mechanisry, authorising an SCSB to block the Bid Amoy
in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blo
upon acceptance of UPI Mandate Request by such UPI Bidders, Designated Interm
shall mean Syndicate, Si8yndicate / agents, Registered Brokers, CDPs, SCSBRBEAS.

In relation to ASBA Forms submitted by QIBexcluding Anchor Investorsaind Non
I nstitutional I nvestors with an applic
Mechanism), Designated Intermediaries shall mean Syndicate&Syhuicate / agents, SCSB
Registered Brokers, the CDPs and RTAs

Such centres of the RTAs where BiddezzdeptAnchor Investors) can submit tHESBA
Forms to RTAs The details of such Designated RTA Locations, along with the name
contact details of the RTAs eligible to accept ASBA Forms are available on the resf
websites of the Stock Exchanges (www.nseindia.com and www.bseindia.com) and U
from timeto time

[ 0]

Designated RTA
Locations

Designated Stock
Exchange

fiDraft Red Herring
Prospectus/ iDRHPO

This draft red herring prospectus dat@dcember 30, 2025iled with SEBI and the Stoc
Exchanges, issued in accordance with the SEBI ICDR Regulations, which does not
complete particulars, including of the Offer Price and the size of the Offer, includin
addendum and corrigendum thereto




Term

Description

Eligible FPI(s)

FPIs that are eligible to participate in the Offer in terms of applicable law and from
jurisdictions outside India where it is not unlawful to make an offer/ invitation under the
and in relation to whom the Bid cum Application Form and the Redihty Prospectu
constitutes an invitation to purchase the Equity Shares

Eligible NRI(s)

A nonresident Indian, eligible to invest under Schedule 3 and Schedule 4 of the FEMA
resident in a jurisdiction outside India where it is not unlawful to make an offer or invit
under the Offer and in relation to whom the ASBA Form and the HRedng Prospectu
constitutes an invitation to subscribe for the Equity Shares

Escrow Account

The -l6ineon 6 -antdebdaeash be aabeapenéd wahche &scnow Cobeltio
Bank(s) and in whose favour the Anchor Investors will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection

Bank(s)

The bank(s) which are clearing members and registered with SEBI as bankers to an iss
the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in thi
being [0]

First Bidder

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

Floor Price

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

Fresh Issue

The fresh issue of wup t d0byduiCorEpgany adgregatBdy
t o 3,700.00million, to be issued by our Company as part of the Offer, in terms of the
Herring Prospectus and the Prospectus

Our Company in consultation with the BRLMs, may consider d P@ePlacement aggregatin]
up 740.00million, as may be permitted under the applicable law, at its discretion, pri
filing of the Red Herring Prospectus with the RoC. ThelP@ Placement, if undertaken, w
be at a price to be decided by our Company in consultation with the BRL&. FfrelPO

Placement is completed, the amount raised pursuant to tHe@elacement will be reduce
from the Fresh Issue, subject to compliance Ritite 19(2)(b) of the SCRR. The utilisation

the proceeds raised pursuant to thelP@ Placement will be done towards the Objects of]
Offer in compliance with applicable law. The RRO Placement, if undertaken, shall n
exceed 20.00% of the sizétbe Fresh Issue. Prior to the completion of the Offer, our Com
shall appropriately intimate the subscribers to thelP@ Placement, prior to allotmer
pursuant to the Pf#O Placement, that there is no guarantee that our Company may p
with the Offer or the Offer may be successful and will result into listing of the Equity S
on the Stock Exchange®ur Company shall report any PIffRO Placement to the Stoq
Exchanges, within 24 hours of such #P® Placement (in part or in entiretiurther, relevant
disclosures in relation to such intimation to the subscribers to théPPrdlacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prg
and the Prospectus

Fugitive Economic

Offender

An individual who is declared fagitive economic offender under Section 12 of the Fugi
Economic Offenders Act, 2018 and Regulation 2(1)(p) of the SEBI ICDR Regulations

fiGeneral Information
Documend/ AGIDO

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

Gross Proceeds

The Offer proceeds from the Fresh Issue, including the proceeds, if any, received pur
the PrelPO Placement

Life
Companies

Insurance

Entitiesregistered with the Insurance Regulatand Development Authority of India und
the provisions of the Insurance Act, 1938

Manufacturing Facility

Our manufacturing unit located éhasra No.: 771, 773, 776/1, 779/2, 777 and, 778, Vill
Hathaura Buzurg, Pargana and Tehsil Sadar, Shahjahia@dd001, Uttar Pradesh, India

Minimum NIB|Bid Amount of more than 0.20 million |
Application Size

Monitoring Agency Monitoring agency appointed pursuant t

Monitoring Agency| Agr eement dated [O0] to be entered into

Agreement

Motilal Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [ 0]
to Mutual Funds only on a proportionate basis, subject to valid Bids being received at o
the Offer Price

Net Proceeds The proceeds of the Fresh I|Issue | ess o
further details regarding the us eObjecfsofthl
Offed o nl2Rage




Term

Description

Net QIB Portion

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

fiNon-Institutional
Bidder®/ fiNIBsO

All Bidders, that are not QIBs (including Anchor Investoos)Retail Individual Bidders whd
have Bid for Equity Shares for an amou
other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not mor
of f a c &0whkich khalbe available for allocation to Namstitutional Bidders, subjeg
to valid Bids being received at or above the Offer Price, in the following manner:

1 one third of the portion available to nawstitutional investors shall be reserved

applicants with application size odnd
1  two third of the portion available to nénstitutional investors shall be reserved {
applicants with application size of

Provided that the unsubscribed portion in either of thecskgories specified in clauses
or (b), may be allocated to applicants in the othercaibgory of nosinstitutional investors

Non-Resident

A person resident outside India, as defined under FEMA and includesrasident Indiang
(NRIs), FPIs and FVClIs

Nuvama

Nuvama Wealth Management Limited

Offer

The initial public offering of wup to [
a premium of [ 0] per Equ400.00mill®m aomerising the|
Fresh Issue and the Offer for Sale.

Our Company in consultation with the BRLMs, may consider d P@ePlacement aggregatin]
up 740.00million, as may be permitted under the applicable law, at its discretion, pri
filing of the Red Herring Prospectus with the RoC. ThelP@ Placement, if undertaken, w
be at a price to be decided by our Company in consultation with the BRLMe. FfrelPO

Placement is completed, the amount raised pursuant to tHe®@elacement will be reduce
from the Fresh Issue, subject to compliance Ritite 19(2)(b) of the SCRR. The utilisation
the proceeds raised pursuant to thelP@ Placement will be done towards the Objects of]
Offer in compliance with applicable law. The RRO Placement, if undertaken, shall n
exceed 20.00% of the sizétbe Fresh Issue. Prior to the completion of the Offer, our Com
shall appropriately intimate the subscribers to thelP@ Placement, prior to allotmer
pursuant to the Pf#O Placement, that there is no guarantee that our Company may p
with the Offer or the Offer may be successful and will result into listing of the Equity S
on the Stock Exchange®ur Company shall report any PIRO Placement to the Stod
Exchanges, within 24 hours of such #P® Placement (in part or in entireti#urther, relevant
disclosures in relation to such intimation to the subscribers to théPBrdlacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prg
and the Prospectus

For further ThaOfledr nmant iGopange see i

Offer Agreement

The agreement datddlecember 302025, entered into amongst our Company,Rh@moter
Selling Shareholdeand the BRLMs, pursuant to which certain arrangenteats beemagreed
to in relation to the Offer

Offer for Sale

The offer for sale of up tl0edoh &gqgaui ¢ g
3,700.00million being offered for sale by tHeromoterSelling Shareholder in the Offer. F
further deDifedl esn7/Gsagei

Offer Price

The final price within the Price Band at which the Equity Shares will be Allotted to succ
ASBA Bidders in terms othe Red Herring Prospectus and the Prospectus. Equity Share
be Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decidg
our Companyn consultation withthe BRLMs in terms of the Red Herring Prospectus and
Prospectus.

The Offer Pricevill be decided by our Compaiiry consultation with thBRLMs on the Pricing
Date in accordance with the Book Building Process and the Red Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company prat#els of
the Offer for Sale which shall be available to BremoterSelling Shareholder. For furth¢
information about us ©bjestsofthenGiier Ob € @ r n R I1202¢

Offered Shares

Up to [0] Equi ty 10&haacrhe s aogfg r fegycae00niliph loedpg
offered for sale by th@romoterSelling Shareholder in the Offer for Sale component of
Offer

Pension Fund(s)

A fund registered with the Pension Fund Regulatory Bedelopment Authority under th
provisions of the Pension Fund Regulatory Bxedrelopment Authority Act, 2013




Term

Description

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider alPge Placemen
aggr egat i WM@00Omnilion, msomay be permitted under the applicable law, a
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThiPRrélacement
if undertaken, will be at a price to be decided by our Company, in consultation with the B}
The utilisation of the proceeds raised pursuant to théfRePlacement will be done towar
the Objects of the Offer in compliance with applicable I1ale PrelPO Placement, if
undertaken, shall not exceed 20.00% of the size of the Fresh Issue. Prior to the comp
the Offer, our Company shall appropriately intimate the subscribers to the®iRlacement
prior to allotment pursuant to the ARO Placement, that there is no guarantee that
Company may proceed with the Offer or the Offer may be successful and will result into
of the Equity Shares on the Stock Exchangear Company shall report any RiRO
Placement to the Stock Exchasg within 24 hours of such PHO Placement (in part or i
entirety).Further, relevant disclosures in relation to such intimation to the subscribers
PrelPO Placement (if undertaken) shall be appropriately made in the relevant sectiong
Red Herring Prospectus and the Prospectus

Price Band

Price Band of the Floor Price and the Cap Price including any revisions thereof. The Cg
shall be at least 105.00% of the Floor Price

The Price Band and the minimum Bid Lot size for the Offer will be decided by our Con
in consultation with the BRLMs and will be advertised, at least two Working Days prior
Bid/Offer Opening Datej n al | edi ti ons o fEnglishratjonaladaily
newspaper, all/l edi t i ddimdi natohal daily hewspaper Hindi ald
being the regional language of Uttar Pradesh, where our Registered and Corporate (
located) along with the relevant financial ratioalculated at the Floor price and at the C
Price. It shall also be made available to the Stock Exchanges for the purpose of uplog
their websites

Pricing Date

The date on which our Company in consultation with the BRLMs, shall finalize the Offer

Promotersbo

Aggregate of 20% of the fully diluted pe&ffer Equity Share capital of our Company tha
eligible to form part of the minimum pHr
of the SEBI ICDR Regulations, held by our Promoters, which shaddkedin for a period
of threeyearsfrom the date of Allotment

Promoter Selling | Ghanshyam Das Agarwal

Shareholder

Prospectus The prospectus to be filed with the RoC on or after the Pricing Date in accordance with
26 of the Companies Act, and the SEBI ICDR Regulations contaiimitey, alia, the Offer
Price, the size of the Offer and certain other information, including any addenda or corn
thereto

Public Offer Account| The bank(s) which are a clearing member and registered with G&kr the SEBI BTI

Bank(s) Regulationsas a banker to an issue and with which the Public Offer Account will be of
for collection of Bid Amounts from the Escrow Account and ASBA Accounts on
Designated Dat e, in this case being [0

Public Offer Account(s)| 6 Noi en 6 dntedstbo@man ngd bank account (s) o]

Companies Act, 2013 with the Public Offer Account Bank(s) to receive monies fro
Escrow Account and ASBA Accounts maintained with the SCSBs on the Designated D

fiQIB Category / fiQIB
Portioro

The portion of the Offer, being not mo
v al u €0 eadh, to be Allotted to QIBs on a proportionate basis, including the An
Investor Portion (in which allocation shall be on a discretionary basis, as determined
Company in consultation with the BRLMs, subject to valid Bids being received at\w tie
Offer Price)

fQualified Institutional
Buyer®/ iQIBsd/ AiQIB
Bidder®

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

fiRed Herring
Prospectusor fiRHPO

The red herring prospectus of our Company to be issued in accordance with Section 3
Companies Act and the provisions of the SEBI ICDR Regulations, which will not
complete particulars of th©ffer Price and the size of the Offéncluding any addenda g
corrigenda theretdrhe red herring prospectus shall be filed with the RoC at least threg
before the Bid/Offer Opening Date and will become the Prospectus upon filing with thg
after the Pricing Date

Refund Account(s)

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

Refund Bank(s)

The Bankers to the Offavhich are a clearing member registered with SEBI under the §
BTl Regulationswi t h whom the Refund Account (s)

Registered Brokers

Stockbrokers registered with SEBI and the Stock Exchanges having nationwide ter
other than the BRLMs and the Syndicate Members and eligible to procure Bids in te|




Term

Description

Circular No. CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars issued by
and the Stock Exchanges

Registrar Agreement

The agreement datddecember 302025 entered into amongst our Company, Rhemoter
Selling Shareholderand the Registrar to the Offer in relation to the responsibilities
obligations of the Registrar to the Offer pertaining to the Offer

Registrar and Shar
Transfer Agents / RTAs

Registrars and share transfer agents registered with SEBI and eligible to procure Bid
Designated RTA Locations, as per the list available on the websites of the Stock Exc
and the UPI Circulars

Registrar to the Offer
Registrar

Bigshare Services Private Limited

Retail Individual
Bidder(s) / RIB(S)

Il ndi vidual Bidder s, who have Bid for t
million in any of the Bidding options in the Offer (including HUFs applying through their K
and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not | ess
of f ac g0eactawhigheshall be available for allocation to Retail Individual Bidder(:
accordance with the SEBI ICDR Regulations which shall not be less than the Minimu
Lot, subject to valid Bids being received at or above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amo
any of their ASBA Form(s) or any previous Revision Form(s), as applicable

QIB Bidders and Notinstitutional Investors are not allowed to withdraw or lower their B
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investq
not allowed to withdraw their Bids after the Anchor Investor BiddingeDRetail Individual
Investors can revise their Bids during the Bid/Offer Period and withdraw their Bids
Bid/Offer Closing Date

SCORES Securities and Exchange Board of India Complaints Redressal System
SelfCertified Syndicate The banks registered with SEBI, offering services: (a) in relation to ASBA (other than
Bank(s) / SCSB(s) the UPI Mechanism), a list of which is available on the website of SEB

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
as applicable or such other website as may be prescribed by SEBI from time to time;
in relation to ASBA (using the UPI Mechanism), a list of which is available ®nvébsite of
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
or such other website as may be prescribed and updated by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a Member @
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the re
SCSBs to receive deposits of Bid cum Application Forms from the Memb#re 8fyndicate
is available on the website of the SE
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid-
and updated from time to time. For more information on such branches collecting Bi
Application Forms from they®idicate at Specified Locations, see the website of the SE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
updated from time to time.

In accordance with the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dateq
26, 2019, and SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2
issued by SEBI, UPI Bidders using UPI Mechanism may apply through the SCSBs alel
applications (apps) whose name appears on the SEBI website. The said list is availabl
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
as updated from time to time

Share Escrow Agent

Share escrow agent to be appointed pur g

Share
Agreement

Escrow

Agreement dated [ 0] t o Pioraoter&eaillinge $hareholdern du
Company and a share escrow agent, in connection with the transfer of the respective p
Offered Shares and credit of such Equity Shares to the demat account of the Allottees

Specified Locations

Bidding centres where the Syndicate shall accept Bid cum Application Forms from the B
a list of which is available on the website of SEBI (www.sebi.gov.in) and updated fron
to time

Sponsor Bank(s)

The Bankers to the Offer registered with SEBI which is appointed by our Company to g
conduit between the Stock Exchanges and the National Payments Corporation of India
to push the UPI Mandate Requests and / or payment instructions of tiBddErs using the
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Term

Description

UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars,
case being [0]

Stock Exchanges

Collectively, NSE and BSE

STT

Securities transaction tax

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Memb
collect ASBA Forms and Revision Forms

Syndicate Agreement

Agreement dated [ 0] to be entered intgd
Company, thePromoterSelling Shareholder and the Registrar to the Offer in relatio
collection of Bid cum Application Forms by the Syndicate

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities as an unde
namely, [0]

Syndicate / Members o
the Syndicate

Collectively, the BRLMs and the Syndicate Members

Underwriters

[ 0]

Underwriting Agreemen

The agreement among the Underwriters, our CompanrtraoterSelling Shareholder to b
entered into on or after the Pricing Date, but prior to the filing of the Prospectus

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail Por
and(i)Non-1 nst i tutional Bi dders with an ap-p
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) subr
with Syndicate Members, Registered Brokers, Collecting Depository Pantieigad Registra
and Share Transfer Agents

Pursuant to the UPI Circulars, issued by SEBI, all individual investors applying in public
where the application amount is wup to
ID in the bidcum-application form submitted with: (i) a Membefrthe Syndicate, (ii) a stoc
broker registered with a recognized stock exchange (whose name is mentioned on the
of the stock exchange as eligible for such activity), (iii) a depository participant (whose,
is mentioned on the website of theak exchange as eligible for such activity), and (iv
registrar to an issue and share transfer agent (whose name is mentioned on the websg
stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTAM
Circular (to the extent it pertains to UPI), along with the circulars issued by the National
Exchange of India Limited having reference no. 25/2022 dated Aug2@23,and the circula
issued by BSE Limited having reference no. 20220808ated August 3, 2022, SEBI ICD
Master Circular no. SEBI/HO/CFD/Pe’P/CIR/2024/0154 dated November 11, 202dng
with the circular issued by the National Stock Exchange of India Limited having referen
25/2022 dated August 3, 2022, and the notice issued by BSE Limited having referer
20220802340 dated August 3, 2022, and any subsequent circularstifications issued by
SEBI or the Stock Exchanges in this regard as updated from time to time

UPI ID

Identity document created on UPI for singiendow mobile payment system developed by
NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI application a
way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders ini
by the Sponsor Bank to authorise blocking of funds in the relevanAA&Bount through the
UPI application equivalent to Bid Amount and subsequent debit of funds in case of Allo

UPI Mechanism

The bidding mechanism that may be used by a UPI Bidder in accordance with the UPI C
to make an ASBA Bid in the Offer

UPI PIN Password to authenticate UPI transaction
Wilful Defaulter Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
Working Day All days on which commercial banks in Mumbai are open for business; provided howeve

reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Workir
shall mean all days, excluding Saturdays, Sundays and public holidaykjatncommercial
banks in Mumbai are open for business; and (c) the time period between the Bid/Offer
Date and the |listing of the Equity Sha
all trading days of the Stock Exchanges, excludingd8ys and bank holidays, as per circul
issued by SEBI, including the UPI Circulars

Conventional and general terms or abbreviations

Term

Description

/ Rs. / Rupees / INR

Indian Rupees

AGM

Annual general meeting of shareholders under the Companies Act

AIE(s)

Alternative Investment Fund(s) as defined in and registered with SEBI under the SEl
Regulations

10



Term Description

gts:':mdaids Accounting Accounting Standards issued by the ICAI

BSE BSE Limited

CAGR Compounded Annual Growth Rate

Category | AlFs Al Fs who are registered as fiCategory |
Regulations

Category | FPIs FPIls registered as ACategory | foreign

Category Il AlFs Al Fs who are registered as fACategory |
Regulations

Category Il FPIs FPls registered as ACategory |11 foreighmn

Category Il AIF Al Fs who are registered as fACategory |
Regulations

CBDT Central Board of Direct Taxes

CCI Competition Commission of India

CDSCO Central Drugs St andwh idc Hnodnig ardosl nCartgi aonni asl
responsible for oversight of medical d ¢

CDSL Central Depository Services (India) Limited

CIN Corporate Identification Number

Companies  Act

Companies Act, 2013

Companies Act, 2013, as amended, together with the rules thereunder

Companies Act, 1956

Erstwhile Companies Act, 1956 and the rules thereunder

Consolidated FDI Policy,

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, ar
modifications thereto or substitutions thereof, issued from time to time

CPC Code of Civil Procedure, 1908, as amended

CSR Corporate social responsibility

Demat Dematerialised

Depositories NSDL and CDSL

Depositories Act Depositories Act, 1996, as amended

DIN Director Identification Number

DGQA Directorate General of Quality Assurance

DP ID Depository Participantés Il dentificati on

Baprticip;nt Depository A depository participant as defined under the Depositories Act

DPIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Ind
Government of India

DSIR Department of Scientific & Industrial Research

EGM Extraordinary General Meeting

EPS Earnings Per Share

FCNR Foreign Currency NoiResident

FDI Foreign Direct Investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification
October 15, 2020 effective from October 15, 2020

FEMA Foreign Exchange Management Act, 1999, as amended and the rules and regulations th

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019 issued by the Ministr]

Finance, Government of India, as amended

Financial Year / Fiscal
fiscal / FY

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

FPI(s) Foreign portfolio investor(s) as defined under the SEBI FPI Regulations

Fraudulent Borrower Fraudulent Borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulatior]
FVCI(s) Foreign venture capital investor(s) as defined and registered under the SEBI FVCI Reg
GAAR General antavoidance rules

GDP Gross Domestic Product

Gol / Government

Central Government

Government of India

GST

Goods and Services Tax

HUF Hindu Undivided Family
ICAI The Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards as adopted by the International Accd

Standards Board

Income Tax Act / IT Act

The Incometax Act, 1961, as amended

Ind AS

Indian Accounting Standards

Ind AS 24

Indian Accounting Standard 24 on Related Party Disclosure issued by the MCA

India

Republic of India

11



Term Description
Indian GAAP Generally Accepted Accounting Principles in India
IPO Initial public offering
IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time
LTLR Long-term lending rate
MCA Ministry of Corporate Affairs
MCLR Marginal cost of lending rate
MSMEs Micro, small and medium enterprises as defined under the Micro, Small and M

Enterprises Development Act, 2006, as amended

Mutual Fund(s)

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

N.A./ NA

Not applicable

NACH

National Automated Clearing House

NAV / Net Asset Value
per Equity Share

Total equity / weighted average number of equity shares outstanding as at the end of ye
including effect of compulsorily convertible nmumulative preference shares.

NEFT

National Electronic Fund Transfer

Non-Resident

A person resident outside India, as defined under FEMA and includes-Résient Indian
and FPls

NPCI National Payments Corporation of India Limited

NR Non-resident

NRE Account Non-Resident External Account

NRI An individual resident outside I ndia wh

cardholder within the meaning of section 7(A) of the Citizenship Act, 1955, as amended

NRO Account

Non-Resident Ordinary Account

NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
OCB / Overseag A company, partnership, society or other corporate body owned directly or indirectly

Corporate Body

extent of at least 60% by NRIs including overseas trusts, in which not less than §
beneficial interest is irrevocably held by NRIs directly or indirectly ah@tlwvwas in existencq
on October 3, 2003 and immediately before such date had taken benefits under the
permission granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer

OClI Other Comprehensive Income

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PDP Personal Data Protection Bill, 2019

RBI The Reserve Bank of India

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

RoNW Return on net worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEBI The Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2
amended

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as ar

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2(
amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations
as amended

SEBI
Circular

ICDR Master

SEBI master circular bearing reference number SEBI/HO/CFD/EBICIR/2024/0154, date
November 11, 2024

SEBI ICDR Regulationg

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2018, as amended

SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations Regulations, 2015, as amended

SEBI Merchant Banke| Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as am
Regulations

SEBI RTA  Master| SEBI master circular bearing number SEBI/HO/MIRSD/MIRBBD/P/CIR/2025/91 date
Circular June 23, 2025, to the extent it pertains to UPI

SEBI SBEB Regulation

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021, as amended
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Term

Description

SEBI
Regulations

Takeover

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takg
Regulations, 2011, as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as a

Social Security

Code Code on Social Security, 2020

State Government

Government of a State of India

STT

Securities Transaction Tax

Systemically Importan

Systemically important nebanking financial company as defined under Regulation 2(1

NBFCs of the SEBI ICDR Regulations
TAN Tax deduction and collection account number
USFDA United States Food and Drug Administration

U.S. Securities Act

United States Securities Act of 1933, as amended

U.S. / USA / United| United States of America

States

UK United Kingdom

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

USD / US$ United States Dollars

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regl

or the SEBI AIF Regulations, as the case may be

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

CY

Year / Calendar year

Unless the context otherwise requires, shall mean the twedveh period ending Decemb
31

Technical, industry and businesselated termsor abbreviations and definitions

Term Description
AAMI Association for the Advancement of Medical
Al Artificial Intelligence
APAC Asia Pacific
AR Augmented Reality
ASCs Ambul atory Surgical Centres
ASTM American Society for Testing and Materials
B Billion
Bi PAP Bil evel Positive Airway Pressure
B2B Busi-n®8s8siness
CAD/ CANComptAtiglred Desi dnHdE€dmpanerf acturing
CAGR Compounded Annual Growth Rate
Cat h Catheterization
CBCT Cone Beam Computed Tomography
CDSCO Central Drugs Standard Control Organisation
CE Conformit® Europ®enne (European Conformity
CHE Current Health Expenditure
CNC Computer numerical control
CMF CraMaai |l |l of aci al
CPAP Continuous Positive Airway Pressure
CRT Cardiac Resynchronisation Therapy
CSF Cerebrospinal Fluid
CcV Cardiovascul ar
CT Computed Tomography
CY Calendar Year
DBS Deep Brain Stimulation
DCGI Drug Controller General of I ndia
DEXA Du&lnergwnyXAbsorptiometry
DPCO Drugs (Prices Control) Order, 2013
ECG El ectrocardiogram
EEG El ectroencephal ogram
E N European Nor ms
FDA Food and Drug Administration
FDI Foreign Direct I nvestment
FY Financial Year
GDP Gross Domestic Product
GEM Govern-Mankeepl ace
GMP Good Manufacturing Practices
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Term Description
HA Hydroxyapatite

HAP Hydroxy apatite

| CDs Il mpl ant abl eDeGarbdiidWearttoerrs

| OL I ntraocul ar Lens

I NR I ndian Rupee

| OLs Intraocular |l enses

I SO I nternational Organi sation for Standardisat
IV I ntravenous

| VD In Vitro Diagnostic

I T I nformation Technol ogy

K Thousand

LP Lumboperitoneal

M Million

MD D Medi cal Devices Directive

MD R Medi cal Device Reporting

MD R Medi cal Devices Rules

MI S Mi ni mally I nvasive Surgery

MNCs Mul tinational Corporations

Mo HF W Ministry of Health & Family Wel fare
MR Magnetic Resonance | maging

Mv P I Mat eriovigilance Programme of I ndia
OCT Optical Coherence Tomography

OR Operating Room

OoTC OvdriGount er

PET Positron Emission Tomography
PFCE Private Final Consumption Expenditure
PGA Polyglycolic Acid

PLA Polylactic Acid

PLI Production Linked I ncentive

PMA Premar ket Approval

PMMA Pol ymet hyl Met hacryl at e

PPE Personal Protective Equi pment
PRP Pl atel et Rich Pl asma

R&D Research & Devel opment

RNS Responsive Neurostimulation

SLT Selective Laser Trabecul opl asty
SSMMS Sp un bSpnudn bMenldt FiMewnbSpwmbond

T Trillion

TAVR Transcatheter Aortic Valve Replacement
TDS Tax Deducted at Source

THR Total hip replacement.

TKR Total knee Replacement

UDI Uni que Device Il dentification

USs$ United States Dollar

VA Ventriculoarterial

VNS Vagus Nerve Stimulation

V P Ventriculoperitoneal

VR Virtual Real ity

WE F Worl d Economic Forum

WH O Worl d Health Organisati on

YAG Yttrium Aluminium Garnet (laser)
YTD Yedmat e

ZTA Zirconia toughened alumina

Financial and operationalKey Performance Indicators

Term Description

Capital Empl o|{Sum of <c¢losing total equity and cl os
equi valents

Debt to Equit|Closing total debtc Uursruem to fd ehutr)r editv iad
EBI TDA Sum of restated profit after t ax, t
amortization expense and exceptional
EBI TDA Margin|EBI TDA divided by revenue from opera
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Term Description

Gross Margin Change in inventoriesiqorfodrneaeasshedi giod
operations

Gr oss Tangi bl{6Gross Tangi ble Fixed Asset Turnover

Turnover Rati|operations by the closing property,

Il nventory Day|365 divided by (revenue from operati

Net Debt Tot al l ong term and short borrowing 1n

Net Working C|{Sum of Trade Receivable Days and | nveg

Number of cou/ &Count of countries to which the Comp

are exported

AProfit after|Prohfter tax as appearing in the Rest

PAT Margin Restated profit after tax divided by

fiReturn on CadjpRestated earnings before interest an

or AROCEO

fiReturn OnoEqf O6Return on Equityd is calculated by ¢
comprehensive income by the total eq

AISKWs or AiSto|lProducts which the Company has manuf ¢

uni tso

Tot al permane|Onrol | empl oyees of the Company

Trade Payable|365 divided by (purchases/ <closing t

Trade Receiva|365 divided by (revenue from operati
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

Al | references in this Draft Red Herring Prospectus t
possessions and all references herein to the AGovernr
or the AState tkGowwmmemeohirtdia, cemtrakor state, as applicable. All references to the
AUSoO, AUSAO or AUnited Stateso are to the United Stat
All referencestdi Eurfu mwrare t o Euro, the offiAlietlencestost CHhacy of
or f@rE toSwiss franc, the official currency of Switzerland and Liechtenstein

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(I®To) . Unless stated otherwise, all references to pag
page numbers of this Draft Red Herring Prospectus.

Financial data

Qur C o mprancigl ¥ sar commences on April 1 and ends on March 31 of next \dess stated
otherwise all reference this Draft Red Herring Prospecttgsthe term Fiscal oriRancialY ear, are to the 12

month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of
suchyear.

Unless the context requires otherwise or as otherwise stated, the financial information in this Draft Red Herring
Prospectus is derived from our Restated Financial Informdtiothethree months period endddne30, 2025

andfor the Financial Years endddarch 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated
statements of assets and liabilitessat June 30, 2025 andarch 31, 2025, March 31, 2024 and March 31, 2023,

the restated statements of profit and loss, the restated statevheatsh flows and the restated statements of

changes in equitfor thethree months period ended June 30, 2025 and fdfittencial Years ended March 31,

2025, March 31, 2024 and March 31, 2023 and the notes and schedules thereon, prepared in accordance with the
requirements of Section 26 of Part | of Chapter Il of the Companies Act, the SEBI ICDR Regulations and the
Guidane Not e on Reports in Company Prospect usRestatddRevi sec
Financial Informatiod® o n 28ha g e

Unless the context otherwise indicates, any percentage amowurgips (excluding certain operational metrics),

relating to the financial information of our Company as set forttiRisk Factoré , OurfiBusiness an d
fiManagement 8ds Di scussion and AnalysisoobnRBpalgankci al Co1
342respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on tharhasigof

derived from our Restated Financial Information

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all the
percentage figures have beennded off to two decimal places including percentage figures in the sections titled
fiRisk Factors , Industry Overview a @uwl BuBines3 o n 33, 454 and217respectively.

There are significant differences between Ind AS and US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on thedncial data included in this Draft Red Herring Prospectus and it is

urged that you consult your own advisors regarding such differences and their impact on our Company's financial

data. For details in connection with risks involving differences betweeh | A S, US GAAPRisknd | FRS
Factorsi We have included certain ndBAAP financial measures and certain statistical information related to

our business, financial condition, results of operations and cash flows in this Draft Red Herring Prospectus. These
nonGAAP financial measures and statisti information could vary from any standard methodology that is

applicable across the manufacturing industry, and therefore may not be comparable wiBAA&hfinancial

measures or statistical information dfrélar nomenclature computed and presented by other companies. n

page67. Accordingly, the degree to which the financial information included in this Draft Red Herring Prospectus

wi || provide meaningful information is entirely dep:
accounting policies and practices, the @amies Act and the SEBI ICDR Regulations. Any reliance by persons

not familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft Red
Herring Prospectus should accordingly be limited. In this Draft Red Herring Prospectus, (i) the sum or percentage
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change of certain 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; any such
discrepancies are due tauraling off.

Further, any figures sourced from thipdrty industry sources may be rounded off to other than two decimal points
to conform to their respective sources.

Non-GAAP financial measures

Certain measures like EBITDA, EBITDA Margin, PAT Margin, Return on Capital Employed, Net Debt to
EBITDA Ratio, Debt to EquityRatio, Gross Tangible Fixed Asset Turnover Ratia Return oEquity (together

t h Blon-BAAP Measure® presented in this Draft Red Herring Prospectus are supplemental measure of our
performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS
or US GAAP. Further, these ndBAAP measures are not a measureméour financial performace or liquidity

under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as
an indicator of oubperating performance, liquidity, profitability or cash flows generated by operating, investing

or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these
nonGAAP measures, are not standardised terms,ehandirect comparison of these NGMAP measures
between companies may not be possible. Other companies may calculate th€s&Momeasures differently

from us, limiting its usefulness as a comparative measure. Although sueBAR measures are not &asure

of performance calculated in accordance with applica
believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate a
companyb6s oper d&orf ngt per f ®isktractoki sVe havesircludéd certain ngbAAP

financial measures and certain statistical information related to our business, financial condition, results of
operations and cash flows in this Draft Red Herring Prospectus. Thes&A8® financial measures and
statistcal information could vary from any standard methodology that is applicable across the manufacturing
industry, and therefore may not be comparable with-G&RAP financial measures or statistical information of

similar nomenclature computed and presentedthgr companiegs o n 6% a g e

Currency and units of presentation

All references to:

i AiRupeeso or A &6 or Al NRO6 or fiRs. 0 are to Indian R
1 AUSDO or AUS$0 or N$0 are to United States; Doll ar,
i AEur o6 or AU0UO0 are t o tRekEwurapeanWniveando f f i ci al currency o
i ACHFO or fAFro refer to Swi mdandanddeshtensteimhe of fi ci al

OQur Company has presented all numeri cal information i

in whole numbers where the numbers have been too small to represent in millions. One million represents
1,000,000 and one billion represents 0,000,000 and one trillion represents 1,000,000,000,000. One lakh
represents 100,000 and one crore represents 10,000,000.

Figures sourced from thirdarty industry sources may be expressed in denominations other than millions or may

be rounded off to other than two decimal points in the respective sources, and such figures have been expressed
in this Draft Red Herring Prospees in such denominations or roundgfti to such number of decimal points as
provided in such respective sources.

Exchange rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be
construed as a representation that theseay 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 Rupee andther currencies
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(Amount

n .

unl ess

Currency Exchange rate as at
June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1USD 85.54 85.58 85.58 82.22
1 Eur 100.45 92.32 90.22 89.61
1 CHF 107.02 96.99 92.34 89.88

ot he

Sourcewww.fbil.org.inand https://www.xe.com/currencycharts/?from=CHF &to=INR&view=5Y
Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the\WoekingDay have
been disclosed

Industry and market data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus, including in the
sect i o mRiskFactots |, lleddstrniiOverview ,OurfBusines3andiMa nage ment 6 s Di scussi on
of Financial Condition and Results of Operations o n 3B, 45¢, 21and342, respectively, has been obtained

or derived f r dMedicaldendcesmanpedindustntrepbdrt @& BdécémbeR9,2 0 2 5 1(attitee A
Reportd ) , whi ch has b e e hlatfice appomtedhy us punsdantitosars engagemént/letter dated

August 26, 2025nd exclusively commissioned and paid for by us to enable the investors to understand the
industry in which we operate in connection with the Offdrattice has, pursuant to their consent letter dated
December29 2 0Ol2tero() i accorded their no olbgttieeReportongonrectian consen
with the Offer. 1Lattice is an independent agency, aitddoesnot have any direct/ indirect interest in or
relationship with our Compangpur Promoters, our Directors, Key Managerial Personnel or Senior Management

or thePromoterSelling Shareholder or the Book Running Lead Managers.

Although the industry and market data used in this Draft Red Herring Prospectus is reliable, the data used in these
sources may have been reclassified by us for the purposes of presentation. Data from these sources may also not
be comparable. Industry saais and publications are also prepared based on information as of specific dates and

may no longer be current or reflect current trends. The excerpts of the industry report are disclosed in the Offer
Documents and there are no parts, information, datactwhiy be relevant for the proposed Offer), left out or

changed in any manner. Such data involves risks, uncertainties and numerous assumptions and is subject to change
based on various fact or Risk Facto®| wdi 3pgAcgtetirgly, éenvestentc u s s e d
decisions should not be based solely on such information.

The s ect Bunmaryof thetOfffex Docuinéntindustry Overview ,OurfBusiness aMandédge ment 6 s
Discussion and Analysis of Financial Conditions and Results of Operatiorsf t hi s Dr aft Red Her
contain data and statistics from thieattice Reportwhich has been commissioned and paid for by our Company

for an agreed fee and is available on the website of our Compéutitpstt/surgiwear.co.in/investorsihich is

subject to the following disclaimer:

AiThe report has been prepared as a general summary of matters on the basis of our interpretation of the publicly
available information, our experiences and the information provided to us, and should not be treated as a
substitute for a specific business a@vconcerning individual matters, situations or concerns. Procedures we
have performed do not constitute an audit of the
an examination of prospective financial statements. We have algmerfotmed any procedures to ensure or
evaluate the reliability or completeness of the information obtained from the Company. Accordingly, we express
no opinion, warranty, representation or any other form of assurance on the historical or prospectivafinanc
statements, management representations, or other data of the Company included in or underlying the
accompanying information. We have not carried out any financial, tax, environmental or accounting due diligence
with respect to the Company.

Comp

I n accordance with t IBasis®rEOHdr PricdCdyRpaisenguAccaunting Rasos with
listed industry peefs o0 n 139iactu@es information relating to our listed industry peers. Such information has
been derived from publicly available sources specified herein.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends

on the readerds familiarity with and understanding of
no standard data gathering metbtogies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prbespkchgsstahetmenssaoer Abhl nsih
this Draft Red Herring Prospectus that a rloekingn o t st a
statementso. Al expezteddimapcraltcenditiore andaresdlts of gperations, business, plans

and prospecd o&i @ gi o @avae malooking étatemErtsgenerally carrbeidentdied by

words or phrases such as fiai nma,t efida n thii cnitpeantdedd,, fAA b ekleil eyv
Afcoul do, Ashoul dod, fAseek todo, fishall 6, fAobjectived, A
words or phrases of similar import. Siies)oljeatives plans st at e m
or goals are also forwafdoking statements. However, these are not the exclusive means of identifying forward

looking statements. All forwarbboking statements whether made by us or any third parties in this Draft Red

Herring Propectus are based on our current plans, estimates, presumptions and expectations and are subject to
risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forwdobking satement, including but not limited to, regulatory changes

pertaining to the industry in which our Company has businesses and our ability to respond to them, our ability to
successfully implement our strategy, our growth and expansion, our exposure tonskskgeneral economic

and political conditions which have an impact on our business activities or investments, the monetary and fiscal
policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity

prices or other rates or prices, the performance of the financial markets in India and globally, changes in domestic

laws, regulations and taxes and changes in competition in its industry.

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

1. Our customers and the enders of our products expect us to maintain high quality standards and any
failure by us to comply with such quality or regulatory standards may have an adverse effect on demand
as well as on our reputation, business, resultpefaiions and financial condition.

2. We manufacture all our products at a single facility in Shahjahanpur, Uttar Pradesh. Any disruption to
this facility or any adverse development affecting operations in this region could adversely affect our
business, results of operations and financiabdam.

3. Rapid increases in raw material prices could have an adverse effect on our business, results of operations,
financial condition and cash flows.
4. Our business is dependent on our distribution network, and any inability to effectively manage our

existing distribution network in the domestic market or overseas market, or to further expand our
distribution network in overseas markets, may have an seveffect on our business, results of
operations and financial condition.

5. A significant portion of our revenue from operations is derived from our top three product categories,
and in particular, disposable drapes. Any reduction in demand for our product offerings in these
categories could have an adverse impact on our busieesiis of operations and financial condition.

6. Pricing pressure from our distributors, sugtackists and endsers, including hospitals, could adversely
affect our gross margins and profitability, which could in turn have a material adverse effect on our
results of operations and financial condition.

7. Our reliance on thirgbarty raw material suppliers, including concentration among a limited number of
suppliers, exposes us to certain risks.

8. Any breakdown or shutdown of our manufacturing facility could have an adverse effect on our business,
results of operations and financial condition.

9. Our operations are subject to environmental, health and safety laws and operational hazards, which could
result in material liabilities and operational disruptions.

10. We are subject to extensive domestic regulations and certain foreign regulatory requirements applicable

to the manufacture and sale of surgical and medical implantable devices, and any inability to obtain,
maintain or renew requisite approvals, or any-nompliance therewith, may adversely affect our
business, results of operations and financial condition.

For further discussion of factors that could cause the actual results to differ from the expectations, please refer to

t he s ect RiskrFactord i QuifiBusines8 aMdnd@gement 6s Discussion and A
Condition and Results of Operatians o n 3B, a1F ad342, respectively. By their nature, certain market risk

disclosures are only estimates and could be materially different from what actually occurs in the future. As a

result, actual future gains or losses could materially dfffem those that have been estimated and are not a
guarantee of future performance.
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Forwardlooking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not

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

These statements are based on our managementds belie
available information. Although we believe the assumptions upon which these fdomking statements are

based on are reasonable, any of theaesgstions could prove to be inaccurate and the ford@olling statements

based on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard satdiements as a guarantee of future
performance. Neither our Company, our Directors, the BRLMs,Ptloenoter Selling Shareholder, nor any

Syndicate member 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 f
Company shall ensure that investors inidgndre informed of material developments from the date of the Red

Herring Prospectus in relation to the statements and undertakings made by them in this Draft Red Herring
Prospectus until the time of the grant of listing and trading permission by theEtdt&nges for this Offer. The
PromoterSelling Shareholdeshall ensure that investors are informed of material developments in relation to
statements and undertakings specifically made or confirmédibin this Draft Red Herring Prospectus, the Red

Herring Prospectus and the Prospectus until the date of allotment of Equity Shares. Only the statements and
undertakings which are specifically confirmed or undertaken byPthenoterSelling Shareholder about or in

relation totherespective portion of the Offered Shares, in this Draft Red Herring Prospectus shall be deemed to

be statements and undertakings madéhbyPromoteBelling Shareholder.
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SECTION Il: SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is

neither exhaustive, nor purports to contain a summary of all the disclosures in this Draft Red Herring Prospectus

or all details relevant to prgmctive investors. This summary should be read in conjunction with, and is qualified

in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including ARiIi sk Factorso, jTehcet sOfoffe rtoh,e AQXafpeirtda, | g tnrduuc
Businesso, AOQur Promoters and Promoter Groupo, ARest e
and Other Material Devel opMareProvisoos,oftidQftfiecrl ePsr oocfe dAusrseocc i a
pages33, 76,91, 122 154, 217, 278, 285 376, 409and 431, respectively.

Summary of the primary business of our Company

We are engaged in the design, development and manufacture of a wide range of surgical products including

disposable drapes and dressings as well as medical implantable devices including hydrocephalus shunts and
orthopaedic implants, among others. With otveee decades of experience in the surgical products business, as

at September 30, 2025, we offered products across multiple categories, including disposable drapes, andrology
and shunt, disposable dressings, cranial fixation, apparels, hydroxy apatigecéoment) and other related items.

For the Fiscal 2025, our revenue from operations was 2,239.76 million, which was the highest among our peers

in India(Source: 1Lattice Report)

For furtheQurBRuenessi ba 2ysage 0
Summary of the industry

Global surgical disposables market is valued at US$ 109.5B in CY24, and is projected to reach US$ 151.0B in
CY29P, growing at a CAGR of 6.6% from CY-29P while Global surgical drapes were valued at US$ 4.6B in
CY19 and reached US$ 5.5B in CY24, grown &AGR of 3.3% from CY124 reaching US$ 7.4B by CY29P

with a CAGR of 6.3%. Indian surgical disposables market was valued at US$ 3.9B (INR 327.4B) in FY25 and is
expected to grow at a CAGR of 10.5% from FY28. The Indian disposable dressing market waseghbt US$

0.3B in FY20 and reached US$ 0.4B in FY25 at a growth rate of 5.3% from-EY2@d is expected to reach

US$ 0.6B at CAGR of 6.1% from FY280P. Indian implant market was valued at US$ 7.2B (INR 608.8B) in
FY25 and is expected to reach US$ 10(B¥R 896.3B) in FY30P, growing with a CAGR of 8.2% from F¥25

30P and is led by orthopaedic implants, valued at US$ 3.0B (INR 253.7B) in FY25 and projected to reach US$
4.3B (INR 363.6B) by FY30P, growing at a CAGR of 14.{86urce: 1Lattice Report)

For f ur t helndustneQveniield s o nslgla g @

Our Promoters

Ghanshyam Das Agarwal, Renu Agal, Vinamra Agarwal, Rishu AgarwalndGhanshyam Das Agarwal HUF
are the Promoters of our Compariyo r f ur t h e rOurdPeomdaerrsl and Prometer Gréup Our
Promoter® o n 278ag e

Offer size

The details of the Offer are set out below:

Offer of Equity Shard8@® Up td&qudély Shar es llehch,faggegating @pltod,400.@0
million

of which

Fresh Issu@® Up t d&quityGhareo f f ac e 10each,aggregafing up t03,700.00
million

Offer for Sal& Up to [06] &fQuf ayge SobapthePmmotefSelling Shareholde
aggregating up to 3,700.00million

® The Offer has been authorized by a resolution of our Board of Directors Nategmber 142025 and a special resolution of our

Shareholders dateBecember 82025
@ The PromoterSelling Shareholdenasconfirmedhis participation in the Offer for Saleidethe consent letter datddecember 29

2025,and our Board has taken on record the consent dPthenoterSelling Shareholder to participate in the Offer for Sale pursuant
to the resolution dateBecember 302025.The PromoterSelling Shareholdenas specifically confirmetthat the Offered Shares has
been held byimfor a continuous period of at least one year prior to the filing of this Draft Red Herring Prospectus in accordance
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with Regulation 8 of the SEBI | CDR Regul ations. Forlatodyet ai | s
and Statutory Discl®8ureso beginning on page

® Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted urtaler applica
|l aw, to any per s o i40.80millionatitsgydiseetion,tpiiontgfiling pf thé Red Herring Prospectus with the RoC
( Are-IPO Placemend ) .  T-P@ Pl&eneent, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the PFEPO Placement is completed, the amount raised pursuant to tREPRr&lacement will be reduddérom
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as henereled. T
IPO Placement, if undertaken, shall not exceed 20.00% of the size of the Fresh Issue. Prior to the completiofferf the
Company shall appropriately intimate the subscribers to thelP& Placement, prior to allotment pursuant to the H#P©
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successfdsaifid will r
into listing of the Equity Shares on the Stock Exchar@esCompany shall report any Ri€O Placement to the Stock Exchanges,
within 24 hours of such PO Placement (in part or in entiretyfurther, relevant disclosures in relation to such intimation to the
subscribers to the PfPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and the Prospectus

The Offers h a | | ¢ o n efthe post@ffer Equidy ][SBare capital of our Comparsor further details, see
fiThe Offed AOther Regulatory and Statutory Disclosuies n dDffefi Structuré o n 76, 8883 arx 405
respectively

Objects of the Offer

The Net Proceeds are proposed to be utilised towards the following objects:

of

S. No. Particulars Total estimated
amount®
(in ~7 0]
1. | Financing the capital expenditunequirements of the Company through purchasg 1,672.21
machinery forour Manufacturing Facility
2. | Prepayment/ repayment, in part or full, of certain outstanding borrowings availed by 936.37
Company
3. | General corporate purpos@s [ O

Net Proceed®) [ &

(1) Qur Company, in consultation with the BRLMs, may cormdieder an i
|l aw, to any person(s), aggregating up to = 740.00 tnhiHd ion at i
RoQ.he -IPPE® Pl acement, if wundertaken, will be at a price to be d
t he-l POe Pl acement is completed, -IltFh® Palmeocuenme nrtaiwvsieldl pbuer,srueadnutc etdo ft
subject to compliance with Rule 19(2)(b) of thd P®e ®uraicteimesntCon't
i f undertaken, shall not exceed 20% of the size of the Fresh
appropriately intimakROtRleacemesrt,j bprisort ot-6t R®| Pbememenpur shahnt
is no guarantee that our Company maycepeosfeeld amd hwit lhyle Od $ elrt oi
Shares on t heOuCompahy sltak reporaanygréP© Placement to the Stock Exchanges, within 24 hours of such
Pre-IPO Placement (in partorinentiretyff.ur t her, rel evant disclosures in relation to
| PO Placement (if undertaken) shall be appropriately made in t

(2) The amount to be wutilised for general corporate purposes will

(3) Tdhe finalized upon determination of the Offer Price and update

For furt heO®bjedseoftleiOffés , 0 rs JRa die

Aggregate preOffer shareholding of our Promoters members of our Promoter Group and Promoter
Selling Shareholderas a percentage of the paidip Equity Share capital of our Company

The aggregate pr®ffer shareholdingf each ofour Promotersmembers of ouPromoter Group anBromoter
Selling Shareholdeas a percentage of the paid Equity share capital of our Compaay on the date of this
Draft Red Herring Prospectus is as follows:

Pre-Offer PostOffer#
Percentage
Nu_mber o of pre-Offer Number of Percentage of
S. Equity Shares . . -
Name Equity Equity post-Offer Equity
No. of face value of :
Share Shares of face| Share capitalon a
10eachon a . . :
. capitalona | v al u &0 ( fullydiluted basis
fully diluted : 5
basis fully c_i|luted each (%)
basis(%)
Promoters
1. Ghanshyam Das Agarwal 33,589,660 62.06/ [ © [ O
2. Renu Agar wal 8,198,770 15.1%% [ O [ 6
3. Vi namra Agar wal 4,778,140 8.8 [ O [ O
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Pre-Offer PostOffer*
Percentage
s Equ:]iEbSet::rfes of pre-Qf‘fer Numbgr of Percentage gf
Nc;. Name of face value of Equity Equity post-Offer .Equny
10eachon a Share Shares of face Share.capltalon.a
fully diluted capltgl ona | val ud&0 ( fullydiluted basis
basis fully c_illuted each (%)
basis(%)
4. Ghanshyam Das Ag: 2,306,250 4.268% [ © [ O
5. Ri shu Agar wal 184,500 0.3%% [ © [ O
Sub-total (A) 49,057,320 90.6%% 0 [ O
Promoter Group
1. Saumya Agrawal 1,239,840 2.2% [ © [ O
2. Shakuntala Devi 18,450 0.03% [ © [ O
Sub-total (B) 1,258,290 2.3%% [ © [ ©
Total (A +B) 50,315,610 92.96% [ O [ O

*Also the Promoter Selling Shareholder
# Subject to completion of the Offer and finalization of Basis of Allotment.

For further detGapithlStructiré tdhred9dder, see i
Pre-Offer shareholding as at the date of the Price Band advertisement and peStffer shareholding as at

Allotment for Promoters, members of the Promoter Group and additional top 10 shareholders

Except as disclosed below, none of our Promoters, members of the Promoter Group and additional top 10
shareholders hold any Equity Shares in our Company as at the date of the Price Band advertisement and as at the
date of Allotment:

Pre-Offer sr:BarehoIdlng as at the date of Pricq PostOffer shareholding as at the date of Allotmerf)®
and advertisement
Number At the lower end of the price | At the upper end of the price
S. No . band ( [0 band ( [0
Name of the of Shareholding Number of Number of
shareholder Equity (in %)® Edliy Shareholding Eauit Shareholding
Share$? o) (in %) ® St (in %)®
Promoters
1. Ghanshyam Da [ © [ § [ © [ © [ o [ 9
Agarwal
2. Renu Agawal [ 0 [ O [ 0 [ O [ O [ O
3. Vinamra Agarwal [ 0 [ O [ 0 [ O [ O [ O
4. Rishu Agarwal [ & [ § [ © [ § [ O [ 0
5. Ghanshyam Da [ © [ § [ © [ © [ o [ 9
Agarwal HUF
Members of the Promoter Group
1. Saumya Agrawal [ 0 [ O [ 0 [ O [ O [ O
2. Shakuntala Devi [ & [ § [ © [ § [ § [ O
Additional top 10 Shareholdef8
1. [ 0] [ © [ § [ © [ § [ § [ 9
2. [ 0] [ 0 [ O [ 0 [ O [ O [ O
3. [ 0] [ 0 [ O [ 0 [ O [ O [ O
4. [ 0] [ © [ § [ © [ § [ § [ O
5. [ 0] [ © [ § [ © [ § [ § [ §
6. [ 0] [ © [ § [ © [ § [ § [ §
7. [ 0] [ 0 [ O [ 0 [ O [ O [ O
8. [ 0] [ 0 [ O [ 0 [ O [ O [ O
9. [ 0] [ © [ § [ © [ § [ § [ §
10. [ 0] [ © [ § [ © [ § [ § [ 9
(1) To fbiel l ed in stageae All ot ment
(2) Based on the Offer Price and subject to finalisation of the Bas
(3) Assuming full subscrQOfpfterons hiar ethhoel ddfnfge rd e tTehiel poass at Al Il ot ment w
the Offer Price and updated in the Prospectus,asubheceée t® Mmhontala
of shares by the Shareholders between the date of thphei ®rite Ban
the date of Prospectus, it owill be updated in the sharehol ding

* Also the Promoter Selling Shareholder.
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Summary of the Restated Financial Information

A summary of the seleetl financial information of our Company, as per the Restated Financial Information as
follows:

Cin million, wunless oth
As at and for the As at and for the year ended March 31,
. three months
PRIELETS period ended 2025 2024 2023
June 30, 2025

Equity share capital 13.20 13.20 13.20 13.20

Total Income 446.76 2248.46 1691.32 1512.38

Revenue from operations 446.13 2,239.76) 1,687.36 1,509.48]

Profit/(Loss) for the period/year 56.14 579.50 224.96 135.42

Basic earnings/(loss) per equity sh

(i ) 1.14 10.74 4.10 2.31

Diluted earnings/(loss) per equl

share®@(in ) 1.14 10.74 4.10 2.31

Total borrowing® 1,216.D 935.47 1,022.6Q 729.80

Net WortH¥ 1,97430 1,912.45 1,331.28 1,109.17

Return on Net Wort® (%) 2.84% 30.30%) 16.90% 12.21%

N?)}) Asset Value per Equity Share 1,495.52 1,448.66 1,008.42 840.12

"Not annualised

Not es:

1. Basi BeStated profit for the year attributable to equity share
of equity shares outstanding at the end of the yeamchpdmniroa,l ladj
year s, in accordance with the principles of Ind AS 33.

2. Diluted REBSateyd: profit for the year attributable to equity sha
number of equity shares outstanding at the end of et AelOy earc/hper.
foryemdrns, in accordance with the principles of Ind AS 33.

3. Tot al bor r@wri megnti sBdANrornowi ng .plus Current Borrowing

4. Net \Woeratnhs t he aggregapesival aaec apgi ttale gprad dal | reserves created
account and debit or credit balance of profit and | odaf acceunt,
expenditure and miscell aneous expenditure not writteaerwés, as
created out of rebatkabofodepfeaisaeisoen andtamal gamati on

5. Return on Net Wprohifé(tabedypatieddagear divided by Net Worth.

6. Net Asset Value per EquityyeSharhee iRse sctaaltceul aFti enda nacsi aN eeth oWobrytnha tai so r
shares ouasthahdi agdpeeafi otdhe year

For f ur t h eRestatedl Fimanclaldnformatmre bfe gi nni2B5g on page

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

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

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors, Key

Manageri al Personnel and Senior M aQuestgnelingeLitigation and ap p |l i

Other Material Developmemis o0 n 37bia grens of the SEBI ICDR Regulations and the Materiality Policy as
of the date of this Draft Red Herring Prospectus is provided below:

Name of Cri mi Cl ai mgStatut Di scipl|Materiqg Aggr e

procegrelati (¢ regulal actions ||l itidg® amoun
procee|procee SEBI or invol v
Exchange s mi | 1)

our Pr on

Company

By our Co 2 Ni Ni N A Ni 0. ]
Against o 1 29 Ni N A Ni 94.
Pr omo(teexrcsl udi ng proceedings involving our Director g
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Name of Cr i mi Cl ai mgStatut Di scipl|Materid Aggr ed
procegrelati(regulal actions ||l itidg® amoun
proceelprocee| SEBI or invol v
Exchange g mi | 10§
our Pron
By our Pr Ni Ni Ni N A Ni Ni
Against o Ni Ni Ni Ni Ni Ni
Directors
By our Di Ni Ni Ni N A Ni Ni
Against o 1 1 Ni Ni Ni 1.4
Key Manageri al Per s ofexell /JuSieDmigero tMarrsgge ment
By t he Ni N A Ni N A NA Ni
Manageri a
Personnel
Managemen
Agai nst Ni N A Ni N A NA Ni
Manageri a
Personnel
Managemen

(1) The aforementioned amounts are shadtedundethefextent hehagacanthb
precision up to two decimal places.
(2) I n accordance with the Materiality Policy.

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

For further details of t h e Ouistardihgalitigation gndDtheér Mategiad t i on pr
De v e |l o pbegnnirtg ®pagd76.

Risk factors
Specific attention of t h®iskiFacto® s to mr33talige amn imformett eetv t o t h |

before making an investment decisi@idders are advised to read the risk factors carefully before taking an
investment decision in the OffeBet forth below are the top 10 risk factors applicable to our Company:

Sr. No. Description of Risk

1. Our customers and the enders of our products expect us to maintain high quality standards and any fa
us to comply with such quality or regulatory standards may have an adverse effect on demand as well
reputation, business, results giepations and financial condition.
2. We manufacture all our products at a single facility in Shahjahanpur, Uttar Pradesh. Any disruption to thi
or any adverse development affecting operations in this region could adversely affect our business,
operations and financial cdition.

3. Rapid increases in raw material prices could have an adverse effect on our business, results of operation
condition and cash flows.
4, Our business is dependent on our distribution network, and any inability to effectively manage our

distribution network in the domestic market or overseas market, or to further expand our distribution ng
overseas markets, may have an asl@ffect on our business, results of operations and financial condition
5. A significant portion of our revenue from operations is derived from our top three product categories
particular, disposable drapes. Any reduction in demand for our product offerings in these categories cou
adverse impact on our businessults of operations and financial condition.

6. Pricing pressure from our distributors, suptrckists and endsers, including hospitals, could adversely af
our gross margins and profitability, which could in turn have a material adverse effect on our results of o
and financial condition.

7. Our reliance on thirgbarty raw material suppliers, including concentration among a limited number of suy
exposes us to certain risks.

8. Any breakdown or shutdown of our manufacturing facility could have an adverse effect on our business,
operations and financial condition.

9. Our operations are subject to environmental, health and safety laws and operational hazards, which cou

material liabilities and operational disruptions.

10. We are subject to extensive domestic regulations and certain foreign regulatory requirements applical
manufacture and sale of surgical and medical implantable devices, and any inability to obtain, maintain
requisite approvals, or any n@oempliance therewith, may adversely affect our business, results of operatig
financial condition.
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Summary of contingent liabilities of our Company

The details of our contingent liabilities on June 30, 2025, as derived from the Restated Financial Information
are set forth in the table below

(in = million)
Particulars As atJune 30, 2025
Contingent Liabilities
Claims against the Company not acknowledged as debt
Claims by employeés 1. 14
Income tax mattefd 6 2.5
Guarantedd 207.
Commitments
Other commitments -
Total 278.25
Notes:
WA claim of 71.50 million wa-smployedkeferdtheal gbalr DepartmemtuThe cGse wes denided dgainsta n e x
our Company by the Labour Court, against which we have filed appeal before the Allahabad High Court. Our Company et 5lé§iosi
of the disputed amount i.e. T 0.75 million, on Jul ythe&nfanagemén? 4 . Basec

is of view that the demand is erroneous and the outcome of the appeal will be in the favour of our CAagpadingly, no provision has

been considered necessary in the Restated Financial Information. The said demand has been considered as a contipgent liabilit

@An income tax demand of ~69.25 million ha#§l4o@EN22bydhe PHACITon our Cc
Central Bareilly1. Our Company has filed an appeal before the CIT (Appeals), Lucknow, which is currently pending adjudesetidonB

legal advice and considering the merits of the case, the management is of the view that the demand is erroneous antttimaéethethe

appeal will be in our favour. Accordingly, no provision has been considered necessary in the Restat@dl Fifiormation. The said demand

has been considered as a contingent liability.

®Qur Company has given corporate guarantee of 7~ 207.50 1m0 i on as o
Rs. 181.80 million, March 31, 2023: Rs. 197.00 million) to State Bank of India on behalf of credit facilities aviisdN®nimemi Food

Private Limited (a related party). The guarantee does not involve any outflow of resources at present. Accordinglythirthimelisclosure

requirements, the same has been considered as contingent liability.

OQur cont i ngen825millicn bsiof June BOg2825i618% 27 our n @i430undliont h o f i
as of June 30, 2025

For further detail®f contingent liabilities as on June 30, 208&¢fiRestated Financial Information Note 39

contingent liabilitiesnot provided for and other litigationss aMdn#@gement 6 s Di scussion a
Financial Condition and Results of Operatian€ontingent Liabilitiesand Commitments o n 3p4argl&73

respectively.
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Summary of related party transactions

A summary of related party transactions as at and for the thoe¢hs period ended June 30, 2025d for the Financial Years ended March 31, 2025, March 31, 2024,and

March 31, 2023are as follows

For the three months

period ended June 30, 2025

As at March 31, 2025

As at March 31, 2024

As at March 31, 2023

Related party
. As percentage As percentage As percentage As percentage
U Sl NEWC IR0 Amount of Revenue Amount of Revenue Amount of Revenue Amount of Revenue
transactions relationship transaction . : . :
have taken place .(.'n ff°”? (.".'n ”0”.‘ .(.'n ff°”? C.'n fm”?
million) Operations million) Operations million) Operations million) Operations
(%) (%) (%) (%)
Ghanshyam Daj Key Managerial| Remuneration 12.00 2.69% 48.00 2.14% 48.00 2.84% 48.00 3.18%
Agarwal Personnel
Renu Agarwal Key  Manageriall Remuneration 4.95 1.11% 19.80 0.88% 19.80 1.17% 19.80 1.31%
Personnel
Vinamra Agarwal| Key  Managerial| Remuneration 4.95 1.11% 19.80 0.88% 19.80 1.17% 19.80 1.31%
Personnel
Rishu Agarwal Key  Manageriall Remuneration 4.95 1.11% 19.80 0.88% 19.80 1.17% 19.80 1.31%
Personnel
Rishu Agarwal Key Managerial| Sale of Freeholg - - 12.40 0.55% - - - -
Personnel land
Ghanshyam Day Key  Managerial| Royalty - - 0.40 0.02% 0.40 0.02% 0.40 0.03%
Agarwal Personnel
Saumya Agarwal | Relatives of Key| Remuneration 4.62 1.04% 18.48 0.83% 18.48 1.10% 18.60 1.23%
Managerial
Personnel
Lavanya Agarwal| Relatives of Key| Remuneration 4.47 1.00% 17.88 0.80% 17.88 1.06% 18.00 1.19%
Managerial
Personnel
Nenimemi Food| Entities in which| Services Given 0.46 0.10% 1.40 0.06% 1.15 0.07% 1.29 0.09%
Private Limited Key  Managerial
Personnel or theil
relatives are|
interested
Nenimemi Food| Entities in which| Services 1.38 0.31% 2.55 0.11% 0.97 0.06% 1.59 0.11%
Private Limited Key Managerial| Received
Personnel or theil
relatives are
interested
Dr. Ghanshyam Key Managerial| Loan Balance 6.60 1.48% 6.60 0.29% - - - -
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I_:or tiEteelnonds As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
period ended June 30, 2025
Related party
" As percentage As percentage As percentage As percentage
Uiy REWTTS @1 NEUTES B Amount of Revenue Amount of Revenue Amount of Revenue Amount of Revenue
transactions relationship transaction . : . :
have taken place (C o ¢ 1l igeliy C 1l el ( fIr el
million) Operations million) Operations million) Operations million) Operations
(%) (%) (%) (%)
Das Agarwal Personnel
Mrs. Renu| Key  Managerial| Loan Balance 0.70 0.16% 0.70 0.03% 0.70 0.04% 0.70 0.05%
Agarwal Personnel
Mrs. Rishu| Key = Managerial| Loan Balance 3.00 0.67% 3.00 0.13% 3.00 0.18% 3.00 0.20%
Agarwal Personnel
Mrs. Saumyal Relatives of Key| Loan Balance 0.75 0.17% 0.75 0.03% 0.75 0.04% 0.75 0.05%
Agarwal Managerial
Personnel
Mr. Vinamra | Key = Managerial| Loan Balance 3.50 0.78% 3.50 0.16% 3.50 0.21% 3.50 0.23%
Agarwal Personnel
Vimla Ishwar | Entities in which| Outstanding 100.10 22.44% 35.30 1.58% - - - -
Charitable Key  Managerial| Balances of]
Foundation Personnel or theil Loans &
relatives are| Advances
interested
Vimla Ishwar | Entities in which| Advances Given 64.80 14.52% 35.30 1.58% - - - -
Charitable Key  Managerial
Foundation Personnel or theil
relatives are|
interested
Ghanshyam Dag Key  Managerial| Acceptance  of - - 6.60 0.29% - - - -
Agarwal Personnel Loan
Nenimemi Food| Entities in which| Corporate 207.50 46.51% 207.50 9.26% 181.80 10.77% 197.00 13.05%
Private Limited Key  Managerial| Guarantee
Personnel or theil
relatives are|
interested

For further details, ss@e Re st at e d
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Financing arrangements

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

Details of price at which specified securities were acquired by each of our Promoters, members of our
Promoter Group, the Promoter Selling Shareholder and shareholders entitled with the right to nominate
directors or other rights in the last three years

Except as stated below, there have been no Equity Shares that were acquired in the last three years preceding the
date of this Draft Red Herring Prospectus, by any of our Promoters, members of our Promoter GRoapdter
Selling Shareholder and shareholders with right to nominate directors or other rights in our Company.

Fac NumberACq.UIS
Name Natur Natu.reivaluDate of a¢ gacuri Price
secur acqui si securit . securi
) acqui m
Pr omoters
Ghanshyam [EquityTransfer 10 |April 11, 50 5
Agarwal Kaushal (K
Transfer 10 April 11, 20 6
Lata B4ajg
Transmiss 10 November ] 1, 4 0
demi se 0
Prakash A
Bonus i s 10 Pecember 1 32,77 0
rati o of
shares f
equity sHh
Renu AgrawEqui tyBonus i s 10 DPecember 1 7,99 0
rati o of
shares f
equity sHh
Vi namra AgEquityTransfer 10 Apri1, 1 2025 20 6
Kumar Alga
Transfer 10 April 11, 30 4
Kumar(2J h s
Bonus i s 10 Pecember 1 4,66 0
rati o of
shares f
equity sHh
Ri shu AgarEqui tyBonus i s 10 December 1 180, 0
rati o of
shares f
equity sHh
Ghanshyam [Equi tyBonus i s 10 Pecember 1 2,25 0
Agar wal HU rati o of
shares f
equity sH
Promoter Group
Saumya AgrEquityBonus i s 10 December 1 1,20 0
ratio of
shares f
equity sHh
Shakunt al aEqui tyBonus i s 10 December 1 18, 0
rati o of
shares f
equity sH

* Also the Promoter Selling Shareholder

® The consideration was paid to individsa a me |l y fAKaushal Ki shoreo and fASneh Lata Bajpai ¢
respectively. The transfer was inadvertently not recorded in the statutory registbes@ympany The Company recorded the transfer on

April 11, 2025.and subsequentipadethe requisiteentries in the statutory register.
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@ The consideration was paid to individeal a me |l y fiAshok Kumar Jhao and fdSanjay Kumar
2010, respectively. The transfer was inadvertently not recorded in the statutory registers by the Cbngp@oynpany recorded the transfer

on April 11, 2025and subsequentiypade the requisitentries in the statutory register.

*As cer M/l si MR Mb & ,ICodpm@Bigdernter ed Waciongt Ant m, r @Ri2s7 tPrdidit si uoann tn utnob etrh e i
certifibBademidan.e2i0, 2025

Agar

None of the Shareholders of our Company have the right to nominate directors or any other rights, as on the date
of this Draft Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoteand Promoter Selling

Shareholder in the one year preceding the date of this Draft Red Herring Prospectus:

Name Number of Equity Shares acquired in . . .
NSO' the one year preceding the date of this CUETEImERE a%/(;rager p(ralc#e ?eir quwty
) Draft Red Herring Prospectus

Promoter

1. Ghanshyam Da 32,772,600 0.00
2. Re numAda 7,998,800 Nil
3. Vinamra Agar 4,662,100 0.01
4, Ri shu Agar wa 180,000 Nil
5. Ghanshyam Dj 2,250,000 Nil

HUF

" Also the Promoter Selling Shareholder
*As cer tM/ i MR Mb & ,ICrodepmd@iyca nter e d
certifiBademdarn.eli0, 2025

Meaciongt Bint 1, r ®Ri2FtDdraiddt si uoann tn utnob etrh e i

Average cost of acquisition of Equity Shares of our Promoters, and teromoter Selling Shareholder

The average cost of acquisition of Equity Shares acquired by the ProamadéhomoterSelling Shareholder as
on the date of this Draft Red Herring Prospectus is as follows.

Number of EqUitAverage cost o
S. Name val uéd @afch hel d Equity Sha
N o of this Draft Ci )

Prospectus

Promoters
1./Ghanshyam Das Agar 33,58 0.07
2.|RenurwMda 8, 19§ 0.11
3.|Vinamra Agar wal 4, 774§ 0.43
4.|Ri shu Agar wal 184, 049
5.|Ghanshyam Das Agar 2, 30¢ 0.12

" Also the Promoter Selling Shareholder
*Ascerti Mi ed MBM & ,ICodmpmd@iydaernter ed
certifibBademdart.e30, 2025

Maciongt Bint v, r ®Ri2F1Ddrdiddt siucann tn utnob etrh e i

Weighted average cost of acquisition of all specified securities transacted in the last three years, 18 months
and one year by our Promoters, members of our Promoter Group, and theromoter Selling Shareholder
preceding the date of this Draft Red Herring Prospectus

Range o
Wei ght ed [Cap PHrsi coeX acqui sit
Period Cost of A|the Weight|priltewest
(i py) Cost of Adq iHighest
)(1)
Last one year precegd 0 .1¢ [ 07 60
Red Herring Prospect
Last 18 months prece 0.1( [ 0160
Red Herring Prospect
Last three years pre 0.1( [ 0160
Red Herring Prospect
(IAs cer Mi Bi MRMb &, ICodreppadifycheriter ed Wavciongt aiint &, r €Qi2F Praidtsiucann tn utnob etrh e i
certifibBademidarn.e3l0, 2025
N To be included upon the finalization of the Price Band.
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Details of pre-IPO Placement

Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted
under applicable | aw, t o 740.60milignatrits disardtien) prior @ filiggroktea t i n g
Red Herring Pr os pPe-tPOBRlacementt)h. tTHR® PREa@Gent(iffundertaken, will be at

a price to be decided by our Company, in consultation with the BRLMs. If thRPRPr@lacement is completed,

the amount raised pursuant to the-A® Placement will be reduddrom the Fresh Issue, subject to compliance

with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.-T#@ Ptacement, if
undertaken, shall not exceed 20.00% of the size of the Fresh Issue. Prior to the completioDfier treair

Company shall appropriately intimate the subscribers to théF@yd>lacement, prior to allotment pursuant to the
PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be
successful and willesult into listing of the Equity Shares on the Stock Excham@@sCompany shall report any

PrelPO Placement to the Stock Exchanges, within 24 hours of suef®rlacement (in part or in entirety).

Further, relevant disclosures in relation to such intimation to the subscribers to tHROPRéacement (if
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

Issue of Equity Shares for consideration other than cash or bonus in the last one year

Except aset forth below, our Company has restued any Equity Share for consideration other thanarasiade
any bonus issuancésthe one yeaprecedinghe date of this Draft Red Herring Prospectus

Date of Number of Face Issue Reason for/ Nature of Name of allottees and the
allotment equity value price Nature of consideration number of equity shares
shares per per allotment allotted
allotted equity equity
share share
(in™) (in™)
December | 52,806,400 10 N.A. | Bonus issue in thg N.A.
10, 2025 ratio of 40 Equity
Shares for every No. of | Names
one Equity Sharg share| all ot t
held as on the allot]
record date, i.e.
December 9, 2025 32,77

(9]
=
®
=]
[7)
=

2,250 Ghansh

7,998 Renu

4,661 Vi namr

1,209 Saumy a

180, |Rishu

3,000 R. M.

342,|Archan

150, | Ri

10, ( Ka

18, Sh

18, Su

12, (An

12, (Birend
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Date of Number of Face Issue Reason for/ Nature of Name of allottees and the
allotment equity value price Nature of consideration number of equity shares
shares per per allotment allotted
allotted equity equity
share share

(in7) (in7)

12, (Sarat
Tipirn

12, (Geeth
M

12, Hari sh
Chandr
Saxena

12, (Jagann
Prasad
Par ash

12, ( Mahesh
Chandr
Agr awa

12, Purush
Swar oo
Kashya

4, 0|/Sneh
Bajpai

12,04s. Sri

12, (Shashi
Raj ago
4,0[Sanjay
Kumar
Agr awa
12, (Sun
Agr
12, ¢Shi
Lal
12, (Sur
Var
12, (Vin
m
a
t

<|o —
2
®

Ku
Sh
12, (Eh
Ahm
Khan
10, Aruna

Split / consolidation of Equity Shares in the last one year

Our Company has not undertaken glibision or consolidation of its Equity Shares in the one year preceding the
date of this Draft Red Herring Prospectus.

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

Our Company has not received or sought any exemption from the SEBI from compliance with any provisions of
securities laws including the SEBI ICDR Regulations

32



SECTION IlI: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Prospective investors should carefully consider
all the information in this Draft Red Herring Prospectus, including the risks and uncertainties described below,
before evaluating our busias and making an investment in the Equity Shares pursuant to the Offer.

This section should be read in conjunct i loformationt h Al ndu
AKey Regul at i dnnlrediada n dit ORudt Isit cainedsi nOgherMat ega bl oMeanda o p me n |
AManagement 6s Di scussion and Analysis of Flb42amci al Cc
285, 245 376and 342, respectively, before making an investment decision in relation to the Equity Shares.

The risks and uncertainties described in this section are not the only risks that are relevant to us or the Equity
Shares or the industry and segment in which we operate. Additional risks and uncertainties not currently known
to us or that we currently hiee to be immaterial could also have an adverse effect on our business, financial
condition, results of operations and cash flows. If any of the following risks or other risks that are not currently
known or are now deemed immaterial actually occur, augifess, financial condition, results of operations and

cash flows could be adversely affected, and the trading price of the Equity Shares could decline and you could
lose all or part of your investment. The financial and other related implications af ¢c@kcerned, wherever
quantifiable, have been disclosed in the risk factors described below. However, there are certain risk factors
where such implications are not quantifiable, and hence any quantification of the underlying risks has not been
disclosedm such risk factors.

In making an investment decision, prospective investors must rely on their own examination of our Company and
the terms of the Offer, including the merits and risks involved. You should consult your tax, financial and legal
advisors about the particular osequences to you of an investment in the Equity Shares.

This section contains forwafldoking statements that involve risks and uncertainties. Our actual results could
differ materially from those anticipated in such forwdrb o ki ng st at ement s.-Lobking det ai |l
St atementl®0 on page

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled

fiMedical devices market industry repdrt d @ecentbeR9,2025( t Hlleattide Repod ) , whi ch was pre

by Lattice Technolllatlidede)s. PWea vcad nemils snianeedd (1fiL Repdrti ce t o

specifically for the purpose diie Offer for an agreed fee pursuant to the engagement letter datpast 26,

2025 For more details on thdLattice Report s ee A Cer t alsaof Fnantial énformationnasd

Market Dataand Currency of Presentation Industry andmarketdat a © b e gi n A8 ThgllLaitice page

Reportf or ms part of the materi al contracts for inspecti

https://surgiwear.co.in/investors/

INTERNAL RISKS

1. Our customerwsssamngd dfheowrmndproducts expect us t o ma
any failure by us to comply with such quality or
demand as wel |l as on our peepti anisomhdbisnmess alr e

Our business depends significantly on our ability to

products, including disposable drapes and dressings,

shunts and or tthhoapta endei ect itnhpel asnttrsi,ngent quality, safety

domestic and international regulators, as well as by

Any failure to comply with applicable quality standar

or being allegaebBatbucessecpnoamidoati on, or inaccurat

are defective or are used incorrectly by our end cust

We own and operate a manufactur ({Mandfaczdct undhgwlrisadhalhi @
has been acsevera ihterhaticthal quality leertifications, including a certificate of compliance for

conformity with the requirements of World Health Organizati@o od Manuf act WMHOGHPOPr act i c e
for the design, manufacturing and marketing of reusa
medi cal i mpl-apesi BhdoupMapiuéd actFhar h aaglysecei ved certi fica
| SO 10002:2018 (Customer Satisfaction and Compl aint
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Management System), and 13485: 2016 (QuBurtlgemManage ma
obtained approvals for several of our product s, i ncl
we l | as manufacturing applrHdv)a lasn df oar tteostta Il ihciepn cree pfloarc €
we fail to comply with, mai ntain or renew the
d, withdrawn or not renewed, our ability to
, WhICh may ensast,e rriead U tya tiinmoprma,c tf ionuarn cbiuasli ncondi t
i f ny of our products are found or allege
o r caII or replace snucdl Ipatoidurctsf adr dairs co
i al l'itigation.
reputation and our relationships with customers
r guality expectations and regulatory requiremen
ection fingdigagradliagtyeod uccotmpleaciantlss or cuslibwmeerr ej e
e can be no assurance t haAtnys uschgniisfsiueasntwiflali |uate ¢
guality management systomms dosilsdolfeazdstomeup gloynfd
m

es, which could adversely affect our business, r

2. We manufacture al/l our products at a single facil
to this facility or any adverse development affec
our business, resul ts ift iogpprer ati ons and financi al

b 30, a®rRbf awttupoiwmg afna@c iolpierwtien Shahjah
h manufacture of our medical and surgic
hat we supply are manuf atéedheus etr esheasr cfhac
@nt unii t at Shahjahanpur, which focuses on pr
ent of new i mpl ant abQuer isBouistié hohact &wdr nognuF & b ek

eptem
in t
t a

a
)

< <o«

ROOOY

_——ca ~
coowo
T
3pv

Any disruption or adverse devel opmentMaafuffadtiumg ntgper a
or R&D wuni t, could have a materi al i mpact on our pr
per f orTmainscegeographi cal concentration exposes us to |
ages, system failures, civil unrest as wel |l as ot
her conditions, coafli @t samhkiads tdemdb,gpopgi anbbn cha
reseen events and circumstances. I n the event of
Il ying products could be signi fAinyandtilsyr ugpftfi emt eodr |
| opment affecting operb®Manowhaddailtihtyys ore gR&SM, unintc)l
terial impact on our production actThviist igeeso,g rparpohdi uc
ncentration exposes us to |l ocal and regional ri sks,
wel | as other adverse social, economic and politi
gicoomafll i cts and demographic and population changes,
e event oéntanyoswchbihiciy to continue manufacturin
fected until operations are restored.

e B I SR I o7 I <~

> O WO

tance, any disruption in transportation, shor
n or around Shahjahanpur, Uttar Pradesh, coul
delbuwteoriesand @ndtecust omers, cancellation of
s include medical and surgical devices that ai
ion in supply cosuhlidp sadwietrhs ecluys ti ompearcst, ohuors prietlaalt
n, any significant regional calamity such as
y, equipment or inventory andumafyacebuty andchbo
adequately insured, the insurance coverage may n
sequential business interruption.

[
n
y
u
u
t

[

O PTY OT OO T

O~ Qo =0 50

S>SDODOQOWOo —o =
- T T O O

Since April 1, 2022, we have not faced any disruptio
abroad. However, any damage to, or destruction of, ot
Manuf adaairliingy, or delays in procurement of raw mater
a temporary disruption of our manufacturing operati
di stributors/ end customeyr sa.f fSucdth toduird raubpnteied n £ uma yo med v €
prolonged interruption, whethet eduwd etdo rreeagwlnast, o rma,y ern
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of our customers or orders and may materially and a
financi al condition.

3. Rapid increases in raw material pricesould have an adverse effect on our business, results of
operations, financial condition and cash flows.

We do not enter into long term contracts with raw material suppliers. We purchase our raw nsatehials
Spunboni@dSpunbondMeltblowni Meltblowni Spunbond $ISMMSO horntwovenfabric, silicon tubing, hot melt

adhesive, polycaprolactone, polyethyleneldue a pur chase order ©OuBusigess For mor
Raw Materials and Suppliebs o0 n 236 & @bsence of loAgrm contracts with our suppliers exposes us to

the risk of being unable to obtain trev materials in the quantities required by us and at the price points required

by us. This may lead to an unforeseen increase in raw material prices.

For the three months endddne 30, 2025, the cost of materials consumed (including changes in inventories of
finished goods, stoek-trade and work in progress) represents 19.46% of our revenue from operations. The table
below set forth our cost of materials consumed (includi@nge in inventories of finished goodsyckin-trade

and work in progress) and such expenses as a percentage of total expenses and revenue from operations for the
periods indicated.

Three months Year ended March 31,

Particulars endegdlzusne 30, 2025 2024 2023
Cost of materials co 88.72 480.48 431.54 356.81
Changes in inventories of finished goods, sto
in-trade and workin-progress  [decreas (1.88) (20.73) (32.18) (16.21)
/| (increase)] [B] (
Cost of materials consumed (including chan
in inventories of finished goods, stegktrade 86.84 459.75 399.36 340.80
and work in progress
Cost of materials consumed (including chan
in inventories of finished goods, stooktrade 19.46% 20 53% 23 67% 22 56%
and work in progress) as a percentage of revg
from operationsD=C/E] (%)
Revenue from operati 446.13 2,239.76 1,687.36 1,509.48

The prices of raw materials essential for manufacturing surgical products and implants are influenced by numerous
factors beyond our control, including, among others, the cost of key metals, production capacity, and supply chain
logistics. Theprices of titanium, cobalt, stainless steel and other key raw materials used in manufacturing of
surgical implants are volatile and subject to fluctuations in global metal and commodity nfewkets: 1Lattice

Repor). As these materials are critical for surgicaplemt manufacturing, changes in their market prices directly
affect our raw material costs. Factors such as geopolitical developments, and trade policies further impact the
availability and pricing of these materials, thereby influencing manufacturing. cost

If the prices of the raw materials we need rapidly increase, we may be unable to increase our product prices in
sufficient time to fully offset increasing raw material prices. Our ability to transfer increases in raw material costs
to our customers is depéent on, among others, market condition as well as pricing of similar products by our
competitors.In addition, our ability to increase product prices is constrained by applicable price control
regulations issued under tirugs (Prices Control) Order, 28 and by the National Pharmaceutical Pricing
Authority, which generally restrict increases in the maximum retail price of scheduled formulations to no more
than 10% over the preceding-fronth period. As a result, we may not be able to fully pass througdases in

raw material costs to our customers, which could adversely affect our margins and results of opEoations.
further dedrarbduds,are subject té price control regulations under the Drugs (Prices Control)
Order, 2013, and any mecompliance with such regulations could adversely affect our business, results of
operations and financial conditiolm o n 53% a g e

To the extent that we are unable to transfer increases in raw material prices to our customers, or if there is a
significant lag in doing so due to regulatory constraints or market conditions, our margins may contract, and our
business, results of operat® financial condition and cash flows could be adversely affected.

tri bution net

4 . Our business is dependent on our dis
the domestic mal

existing distribution network in
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di stribution network in overseas market s, may ha

operations and financi al condition.
Our Company distributes itsstpooddidkitist rti hrrdatogtsk a Stupteawp |
appointed in key regions to manag-ei bal Helsiupedywy, t owhh
heal thcare professsomal sOr ddeards ogdreer actnedd t hrough our
demonstoma are directed to regional esitsotcrkiibsutsoros, dwh ce
the Company for fulfil ment.

As at Sept e ol distribudh netwdrl id fdia comprised 8 u psetro c &d 554 distributors

across 3 states and union territorils.n  addi ti on to our domestic distributd.i
to more than 40 countries, i ncluding ma&tiksettrsi Ownt Arfsr.i ¢
det ai Osy 8eisSiail eesss andodn spRaBBO Ut i on

A significant portion of ourt hremwghu di sasnrdg esaemoeaiksiesdt & hr
The table below sets forth, for the periods indicated
sal es mad e t hr ouagrhd osutrpedkiigstarsil uwti mrgs t he cenoperbutio
stocki st,/ dtiospturpsetroet @ir st s7 but osruspsearod kt epsif edi stri butors
Particf Three mont Fiscal 2 Fiscal 2 Fiscal 2

June 30,

Amoun % of| Amoun % of| Amoun % of| Amoun % of

( i| reven ( i| reven ( il reven ( i| reven

mi || i from mill. from mill: from mildl:@ from

oper a oper a oper a oper a
s s s s

Revenu 41 . 9.3 189. 8. 4 194. 11.5 179. 11. 8
from
super
stocki
ributo
Revenu 99. 22.3 411. 18. 3 419. 24. 8 391. 25.9
from
five -
stocki
tribut
Revenu 151. 34.0 606 . 27.1 610, 36.1 554, 36.7
from t
super
stocki
tribut
Tot al 444 . 99.7 1,81 80. 9 1,66 98. 9 1,50 99.5
revenu
from s
stocki
stribu
Ot h(dt s 1. 7 0. 2 426. 19.0 18. 1.0 7. 5 0.5
Revenu 446, 100.¢ 2, 23 100.(¢ 1,68 100.¢ 1,50 100. (
from
oper at
Not e:
(1Ot herso6 includes revenue from sale of products to the arm

For details of our top 10 cu®OuomBu-sSiafl ess tama olDasstt rd dmy
pag@geae.s8

Our business model +sé¢loicks shesawinldy dostoubuswpesr for mai
our products, timely delivery to end customers and c
business depemds hei gerfiffeicdtarntelnese and management o f (

assure you that

we will succetdckinsi deandfdgi sgr iobueaog
or on commercial/l
S
t

favourabl ectievensy manadetouwre avild
mar ket s. the terms offered by

domestic or over I f
may decline to distribute our pr

y
ea
us, our distributor

S
S
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Further, the repl aedmerkti saf oan ddxitgtiibrug osupeary i nvol v
of identifying, appoi nsttioncgk i asntds sotra bd il sitsriinbgu tnoervs smiapye r
during which eour ssalpgsdcouwmlndd t emporary revenue gaps
our business, results of operations, and financi al CoO
5. A significant portion of our orueveammpeathaocm 0opeeqodrlr
and in particular Angi spdsabliendi apasmand for our
categories could have an adverse impact on our bus:¢
Our Company derives a substanti aloupot toppoohdhuocit eictast ergeovre
namealiyposabl e drapesndliapodsabbdtgy d&esbBumgs. During the
2025, angl0i2260,F4 samd 2023, revenue from sale of our | &
contributed 46.98%, 38.58%, 46.98% and 47.21%, respec
product caltlegotriiveesVTy %92 8B, 7BDBUOEd a8r @5pecti vel y, to oL
from operations in the respective periods
The following table sets forth a breakdown of our r e
periods indicated:
Product categol Three months ended June 3
Revenue ( in % of revenue fr
Di sposabl e Dr aj 2009. 46.9
Andr ol ogy & Sh 84. 18. 8
Di sposabl e Dr ej 53. 11.9
Tot al of top th 347. 77.7
Crani al Fi xat. 38. 8.5
Apparels 37. 8. 4
Hydroxy Apatitd 16. 3.6
Ot h(dt s 7.1 1.6
Tot al 446. 100. (
Not e:
(16 Ot hceamspdr i ses inter alia drawing and marking out instrume
our Company.
Pr odu g Fiscal 20 Fiscal 202 Fiscal 2023
categd Reven % of regRevenug % of rel Revenue| % of re
( i from mi || i from mi Il liofrom ope
mi |l li|] oper at oper at
Di sposg 864. 38.5 79 2. 46.9 712. 47 . 2
Dr apes
Andr ol 373. 16. 6 357. 21.1 312. 20. 6
& Shur
Di s pogd 627. 28.0 174. 10. 3 156. 10. 3
Dressi
Tot al 1, 86 83. 2 1, 32 78. 4 1,18 78. 2
top t
cat eg(
Crani 4 148. 6. 6] 131. 7.8 124, 8. 2
Fi xati
Appar ¢ 146. 6. 5| 140. 8.3 130. 8.6
Hydr o 52. 2. 3! 50. 2.9 51. 3. 44
Apatit
(Bone
Cement
Ot h(dt 26. 1.8% 40. 2.4 21. 1.4
Tot al 2,23 100. ( 1,68 100. ¢ 1,50 100. (
Note:
W60t hersd comprises inter alia drawing and marking out ins

our Company.
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Oubusiness and financi al performance is substantiall)
andrology and shunt produngt s eadmnadt dtiohsgpsnen dddaeumeadn sis daf voeg sa n
adver seoeddfxicnessn, financial condition, results of op

Furtéeour asales are pr-omderl pamader ehdmmpaiinmmlaweaaenmeé

our revenue vVvisibility and operating performance dep
di stributors. Any cftliwnt dat ipourr,c hdaesleayorarerrsednay have a
vol umes. Demand for these key product categories ma
alternative or technologically seutpienrgi oma npurfoadcutcutrser spr
hospital procur ement protocols (including shifts tov
unfavourable trends in public or institutional heal tfF
counmadt eri ally and adversely affect our business, resu
We cannot assure you that we wil!/| continue to experi
in these product categories. For instance, any del a\
di sposable dresgidgsroeptiegoriyn bospital procurement ¢
and shunt category, could have a direct adverse i mpac
6. Pricing pressure from our distributors superstockistsand endusers, including hospitalscould

adversely affect our gross margins and profitabilityhich could in turn have a material adverse effect
on our results of operations and financial condition.

We manufacture and supply medical and surgical devices to-stquiists and distributors, who in turn supply

the same to hospitals and government institutions in India and internationally. We have in the past experienced,

and may continue to experienpeessure from our distributors and emskrs to reduce prices, particularly during

bulk procurement. Price reductions may arise from negotiations or from factors beyond our control, including
competitive intensity and procurement policies. Our profitabdi#pends, in part, on our ability to manage fixed
manufacturing costs and achieve operating efficiencies. However, we may not be able to spread such fixed costs
effectively, as our customers generally negotiate for larger discounts as order volumee itickesare unable

to counterbalance custoragiven price reductions with improved operating efficiencies and otheredsttion

initiatives, it could have an adverse effect on our gross margin (calculated as (revenue from operations minus (i)
cost of materials consumed and (ii) change in inventories of finished goods andnyorbgress) divided by
revenue fro@rosepfagna)l ) oand(fiet profit margin (calcul at
total income( PAT Margino ) ) and our results of operations, cash
materially adversely affected. The table below sets forth our Gross Margin and PAT Margin for the periods
indicated.

Three months Year ended March 31,
Particulars endegdlzusne 30, 2025 2024 2023
Revenue from operati 446.13 2,239.76 1,687.36 1,509.48
Cost of materials cg 88.72 480.48 431.54 356.81
Changes in inventories of finished goods 3
work-in-pr ogress [decrea (1.88) (20.73) (32.18) (16.21)
in million)
Gross Margin® [D = (A-B-C)/A] (%) 80.54% 79.47% 76.33% 77.44%
Profit for year [E]( in millio 56.14 579.50 224.96 135.42
Total income [FX in mill i ofq 446.76 2,248.46 1,691.32 1,512.38
PAT Margin O [G = (E/F)]% 12.5%% 25.77% 13.30% 8.95%
Note:
) Non-GAAP financial measure.
7. Our reliapaetgnrtalwvi mai ecil aldi sgpgloneesatrati on amon
of suppexlpiosress, us to certain risks
We rely-pantyhbugpliers for the procurement of certai
surgical and medical i mplantable devices. Our ability
suppliers issicmess capet ®at ioomsband growth. The key raw
i nclhnoweven SfSaviiSisd | i con tubi ng, wéhr d¢ hh atr emda lytpi adH d g/i pe
purchase orders, wieéhmusupppeytsearef it of | ong
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Whil e our procurement of raw materials is not depend
procurement i s concentrated Tahneo ntga bal el ibneiltoend sneutnsb efro rot
indicated, the percent agcoaotft roiubrutraabw emattoe roiuarl tporpo csuurpe
and top ten suppliers.
Particf Three mont Fiscal 2 Fiscal 2 Fiscal 2

June 30,

Amoun % of Amoun % of Amoun % of Amoun % of

( i of ( i of ( i of ( i of

mil |l imater| milli mater| mill imater| mil |l i mater

purch purch pur ch pur ch
d d d d

Cost 12. 8.0 29. 5.3 27. 6.1 33. 7.6
mat er i
pur ch a
from
suppli
Cost 48 . 31. 4 118. 21. 2 117. 25. 8 115. 26.1
mater.i
purcha
from
five
suppli
Cost 75. 49.0 208. 37. 4 200. 44.0 192. 43.5
mater.i
purcha
from t
suppli
Cost 79. 51.0 348. 62.5 255, 55.9 249. 56. 4
mater.
pur ch a
from
suppli
Cost 154] 100. ( 557, 100. ( 456, 100. ¢ 442, 100. (
mater.i
purcha
For details of our top 10 s WOupl Be+Riamnfedta ttelre all @&s ta ncdo nsp
on pRagpe
Any disruption affecting one or more of these suppli
i ssues, could adversely affect the continuity, cost o
Further, certain raw materials and components wused
specifications and regulatory standards, and are sour
manufacturi ng npartoicoensasle sq uoarl iitryt ecrerti fi cati ons. As a
materials may not always be readily avail abl e, or ma
regul atory approvals beforeotbhevwrcansbehomhboardads An
on a timely basis could disrupt our manufacturing ope
I n addition, given #fkRatm we ppd ynaetondmtaert si wtid hl @wrug sup
susceptible to disruptions arising from quality i ssue
or di scongumplay i foomr ofeasons beyond our control Al t ho
mai ntain invent omregl atoe dmidd rgtait reg esnucpi pel sy, there is no a:
adequate in all ci rcummsattaen cewspplTirearnss,i tpa@amt ngultaor | gl tf
materials, may involve higher procurement costs or |o
Our suppliers may also face operational, financial or
supply commitments. Fact orcso nepu dha nacse fwii tahn caipapll iicrashtl ab i
trade restuncesonscurakbogy fluctuations, transportat:i
calamities could affect their operations. I n such ca
deficiencies or to olet siorurmetseri als from alternat:i
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A significant disruption in the supply of raw mater:i
inventory management and production schedules and,
performance. Whil edwanlyawsva chots uepp gricdqimd n di srupti on:
no assurance that such disruptions will not occur in
in maintaining consistent praodust AHauadndiyn elry;t ionerl yde
party suppliers for the timely and adequate supply of
adverse effect on our business, results of operations
8. Any breakdown or shutdown of ouManufacturing Facility could have an adverse effect on our

business, results of operations and financial condition.

Our manufacturing operations are currently undertaken at our manufacturing facityaljahanpur, Uttar
Pradesh For d ©OurBusinesy MasudaeturifgFaciltyd begi nni28lg on page

OurManufacturingracility is subject to operating riskisat could significantly impact our ability to produce and
deliver our products to the market, as we are largely dependent on our own manufacturing capabilities. These
risks include the breakdown or failure of equipment, which can halt production andereqsily repairs, a
shortage or unavailability of electricity or watetich can disrupt operations, and industrial accidents, which can
lead to safety concerns and operational delays. Additighaligur disputes could result in work stoppages, while
political instability might affect our supply chain and operational stability. Natural disasters, such as floods or
earthquakes, pose a threat to our infrastructure, and epidemics or pandemidg [kedemic, can lead to
workforce shortages and supply chain disruptions. Furthermore, significant social, political, economic, or seasonal
disruptions in the territory where obanufacturingFacility is located can adversely affect our operations,
potentially leading to increased costs or delays. Moreover, the need to comply with directives from relevant
government authorities may require us to adapt our operations, potentially impactingdustipn schedules

and costs. Our business and results of operations could be adversely affected by a shutddWaraffaaturing

Facility.

While we have not faced any material disruptions atManufacturingFacility since April 1, 2022, we cannot

assure you that any adverse developments will not occur in the future which could disrupt the operations at our
Manufacturingracility. Such disruptions in our manufacturing operations could delay production or require us to
cease operations temporarily or permanently atManufacturingFacility and require us to incur additional
expenditure to attempt to mitigate such disruption. The risks asedavith potential shutdowns are even more
significant, given that all our manuf actAshdrtaggori s carr
unavailability of electricity or water could affect our manufacturing operations and have an adverse effect on our
business, financial condition, results of operations and cashdlows n 6% fa Que operations are subject to
environmental, health and safety laws and operational hazards, which could result in material liabilities and
operationd d i s r enpage&d@fin\Wedcould be subject to industrial unrest, slowdowns and increased wage
costs, which could adversely afofpmaget8a adThd bcausrence®fss and
natural disasters and mamade disasters could adversely affect our business, financial condition, results of
operations aomphggBash fl owso

Our customers rely on the timely delivery of our products. Our ability to provide an uninterrupted supply of our
products is critical to our businegsy disruption in our production or delivery processes whether due to supply
chain issues, operational challenges, or other unforeseen events may adversely impact our ability to meet customer
expectations and maintain consistent delivery timelines. Althougydo not have contractual arrangements that
impose penalties for delays or ndalivery of products, ray failure to deliver products on time or in the required
guantities could lead to customer dissatisfaction, loss of business, or damage to our reputation. Since April 1,
2022, we have not experienced any order cancellations or paid any damages dys tr dalares in delivery;

however, there can be no assurance that such events will not occur in the future. Any such disruptions could
materially and adversely affect our business, results of operations, and financial condition

9. Our operations are subject to environmental, health and safety laws and operational hazards, which
could result in material liabilities and operational disruptions.

We are subject to various environmental, health and safety laws and regulations in India relating to, among other
matters, environment al protection, o0cc WKpyaRedulatiorsl healt
and Policiedn Indiad 0 n 245 ©gr exanufacturing processes and products are subject to stringent quality and

safety standards, and new laws and regulations could be imposed from time to time that could increase our
compliance costs or restrict our operations. There can be norasstinat these requirements will not become
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more stringent over time.

The nature of our operations involves individuals working in environments that may present inherent risks. Our
operations may be exposed to hazards associated with employees working in proximity to mechanised equipment,
chemicals and other hazardous matsrias well as risks arising from fires, mechanical failures, equipment
malfunctions and other operational incidents. While we have not experienced arielatell fatalities, personal

injuries, major operational incidents or property damage since Ap2i022, there can be no assurance that such
incidents will not occur in the future. Any such event could result in personal injury, property damage, operational
downtime, regulatory scrutiny or financial losses, and may not always be fully covered fayaesu

While we have implemented policies, procedures and internal controls to manage occupational health and safety
risks, including compliance with applicable safety standards, accidents, injuries or other incidents could still occur.
We maintain insurance poles to cover certain personal injury and property damage risks. However, such
insurance coverage may not be adequate in all circumstances, and any liabilities, damages or compensation
obligations exceeding available coverage could materially and advaffedy our business, financial condition,

results of operations and cash flows.

A risk of environmental liability is inherent in our manufacturing activities, and we are subject to numerous
environmental laws and regulations in India, which govern, among other things, air emissions. Under these and
other environmental laws and regigats, we could be held solely or jointly and severally responsible, regardless

of fault, for the remediation of any hazardous substance contamination at our facility for which we could incur
substantial costs or any consequences arising out of human expmsuch hazardous substances and could also

be held liable for damages to natural resources or other environmental damage. If we fail to comply with
environmental laws, regulations and permits, we could be subject to penalties, fines, restricti@ratmmepr

other sanctions, and our operations could be interrupted or suspended. Any of the above actions could have a
material adverse effect on our business, financial condition, results of operations and cash flows.

Since April 1, 2022, we have not received any notices, fines or penalties, been the subject of criminal proceedings
or third-party property damage or personal injury claims or incurred any-cleamd/or other costs in respect of
violations of any enviromental laws. In the event that our Company becomes subject to regulatory notices or
litigation pertainingo environmental nogompliances in the future, such claims and lawsuits, individually or in

the aggregate, are resolved against us, our businadss tidperations, financial condition and cash flows could

be adversely affected. Such incidents could also do lasting damage to our reputation among our customers and
the general public, even if we were not actually responsible for causing such dawhagefault on our part has

been proven.

10. We are subject to extensive domestic regulation

applicable to the manufacture and sale of surgica
to obtain, mai ntain or reneavmiprleiqaun csd t teh earpeowiotvha,l sn
affect our business, results of operations and fi
OQur design, devel opment, and manufacturing activities
extensive regulation by authorities in India and cert

we export ounrdipar,odauwrt sopdrnatli ons are governed by var
Medi cal Devices Rul es, 201 DrubDsu@sndaCao s Greasniie sd |dil ebds t,

environment al and | abour | aws, whitélpl ee @apipmrevasstoc
aut horizations. Key Reagulhatri adred @dd d2 B&Wec iheasv ei m |l Isnod ioa
and maintained quality and process certifications suc
Further, we are registered with the Directorate Gener
of Def eGioocveer nment of I ndi a, for the supply of specif]i
inability in obtaomphygingewewhnguch approvals and cer
requirements, could increase our compliance costs, de
activities, or result i ni opne noafl to peesr,a tpiroondsu,c ta nrye coafl | veh i
adversely affect our business, financi al condition an

Al t hough we export our products to multiple jurisdi
t

reqguirements in those countries, including produc r
with the respeevive dOdmpaysersej Blowi ons or | apses in o
approvals by such third parties may indirectly affect
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| mporters may also require us to furnish technical dc
registration processes.

Any change in foreign regulatory standards, additiona
in obtaining ospe&ceinfeiwd nge gioutntatyi ons could reduce or
mar ket s, or regaddet iuenalo tuendteirmtgpker documentation

approvals for new products or modifications to exi st
jurisdictions, may:

1T take a significant period of ti me,

T require the expenditure of substantial resources,
T involve rcilgionriocuasl parned cl i ni cal -maerskteitn gs,u ravse iwellaln caes,
f require changes to products, and

T result in |Iimitations on the indicated uses of pro
Since April 1, 2022, weohmpVveanot,expetbenoadoanwgdumens
or in relation to the technical support we provide toc
assurance thatuteweowikemaconfully compliant, that we w
ones in a timely manner, or that the regulatory envi |
stringent. Any such devel opmengtss ,codidlday ngredset oluaurc
certain markets or adversely affect our business, res
11. We require certain licenses, permits and approvals in the ordinary course of business, and failure to

obtain or renew them in a timely manner or at all could have a material adverse effect on our business
and results of operations.

We are required to obtain and maintain a number of statutory and regulatory licenses, permits and approvals in
India, generally for carrying out our business and foldanufacturing~acility. For further details on regulatory

|l icenses, per mits d&avdrnneem and OtheaApgrovalsn o h 384 & qaoritys of tkesef
approvals, including the consent to operate and consent to manufacture under environmental laws, are granted for
a limited duration and require renewal from time to time. We do not have any license or approval material for the
operatons of the Company pendi 6aernment and @hercApmdvdldMakedat det ai |
Approvals pending in spect of our Compady o n 382 dngthe event that any material licence or approval
becomes due for renewal, we will apply for such renewal in accordance with applicable timelines. However, there
can be no assurance that such renewals will be granted or issued in a timely manaé#r |iowatdo not receive

such approvals or are not able to renew the approvals in a timely manner, our business and results of operations
could be materially adversely affected.

Further, the approvals, licenses, registrations, and permits issued by relevant central and state authorities under
various rules and regulations are subject to several conditions and we cannot assure you that we will be able to
continuously meet such caitidns, which could lead to cancellation, revocation or suspension of such approvals,
licenses, registrations, and permits. If there is any failure by us to comply with the applicable regulations or if the
regulations governing our business are amendedcoméd incur increased compliance costs, be subject to
penalties, have our licenses, approvals and permits revoked or suffer a disruption in our operations, any of which
could have a material adverse effect on our business and results of operationap8irice2022, none of our
approvals, licenses, registrations, consents and permits have been suspended or revokedrfgliamte with

any terms or conditions thereof or pursuant to any regulatory action.

12. We engage in a competitive business and if we fail to compete effectively, it would have a material
adverse effect on our business, financial condition, results of operations and cash flows.

We operate in a competitive and evolving medical devices and surgical implants industry in India and
internationally. We face competition from domestic and global manufacturers that produce and distribute products
similar to, or substitutable for, our offegs. Increased competition through technological advancements, pricing

or commercial strategies, expanded product portfolios or enhanced service offerings may adversely affect our
market share, pricing power and overall performance. For further detailsour compet i tOwe | ands
Busines§ Competitio® o n 242a g e

According to the 1Lattice Report, the Indian implant market comprises multinational companies offering
technologically advanced implants supported by strong R&D and global supply chains, alongside domestic
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manufacturers that focus on caftective products distributed through regional networks. The market remains
fragmented and continues to be impdependent for several higind surgical and implantable products. These
competitive dynamics may limit oub#ity to maintain or grow market share and could lead to pricing pressures

that adversely affect our profitability.

Some of our competitors may have greater financial resources, larger manufacturing capacities, broader product

portfolios, stronger distribution networks, superior technology or more established relationships with key
hospitals and procurement channelsctSadvantages may enable them to offer products at lower prices or on
more favourable commercial terms, or may require us to enhance our offerings or incur additional costs to comply

with evolving quality, regulatory and certification requirements.

If we are unable to effectively differentiate our products through innovation, pricing, service quality or customer

relationships, or if we are unable to respond to changing market dynamics, we may lose existing customers or be

unable to attract new onesny such developments could have a material adverse effect on our business, financial

condition, results of operations and cash flows.

13. There hasbeena delay in payment of statutory dues by our Company during Fiscal2@%y delays
in payment of our statutory dues may attract financial penalties from the respective government
authorities and could adversely affect our results of operations and financial condition.

Our Company, in the regular course of its operatimrgquired to pay certain periodic statutory dues, which we
may not be able to undertake at all times. In compliance with applicable laws,thmee months ended June 30,

2025,and=i s c a l 030.Y3m_C b m@8eBmylliop a i d

s 2025,

2024

and

2023,

94 . 89 ami®l.33miliom, respectively, as statutory dues to government agencies.

The table below sets forth details of statutory dues paid by our Company in relation to our employees for the

periods indicated:

Nature of Payment

Three months ended
June 30, 2025

Fiscal 2025

Fiscal 2024

Fiscal 2023

Provident
million)

8.30

32.77

31.26

30.01

Number of employee
for whom provident
fund has been paid (g
at the end of theg
period)

779

792

790

758

ESIC( i n m

0.70

2.87

2.72

2.76

Number of employee
for whom ESIC hag
been paid (as at th
end of the period)

521

550

549

547

Tax Deducted a
Source on salarie
(TDSO6) (i n
million)

19.53

56.58

54.59

55.15

TDS on payments
other than salarie@n
million)

2.20

6.63

6.32

341

Number of employee
for whom TDS hag
been paid

24

63

44

49

Further, the table below sets out details of delays in payments of statutotyyduesCompany for the perisd

indicated:

Fiscal/ Nature of Payment

Period GST TDS Professional Tax ESIC Provident Fund
Number | Amount | Number [ Amount | Number | Amount | Number | Amount | Number | Amount

of i of i of i of i of i

instances | million) | instances | million) | instances | million) | instances | million) | instances | million)

Three - - - - - - - - - -

montts

ended
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Fiscal/ Nature of Payment

Period GST TDS Professional Tax ESIC Provident Fund
Number | Amount | Number | Amount | Number | Amount | Number | Amount | Number | Amount

of ( i of ( i of ( i of ( i of ( i

instances | million) | instances | million) | instances | million) | instances | million) | instances | million)

June

30

2025

2025 - - - - - - - - - -

2024 - - - - - - - - - -

2023 - - 1 0.21 - - - - - -

We cannot assure you that, in future, we will not be subjected to any liability on account of such delay in payment
of statutory dues. Although no legal proceedings or regulatory actions have been initiated or pending against us
in relation to such delayis payment of statutory dues, if we are subject to any such proceedings or regulatory
actions in the future, it may have a material adverse effect on our reputation, financial condition and results of
operations. We cannot assure you that going forwardiwée able to make payment of our statutory dues in a
timely manner, or at all, which could result in penalties and fines in future, or other regulatory action including
payment of interest on the delay in payment of statutory dues, which could ade#fiesgtlpur business, and our

results of operations and financial condition.

14. OQur Company, Director s, Promoters, Key Manageri al
be involved in certain | egal proceedings. An adyv
adversely affect the busi nescsi,alprcoosnpdeicttiso nr easnudl tcsa s

There are outstanding | egal and regul,t ompatnkiegceedi n

Manageri al Personnel which are pending at different

ot her authorities. The amounts claimed in these proce

are ascertaiinfabalbel eanmdhdqguannctl ude amounts <cl aimed |joir

unf avourabl e decision in connectni otnhewiadg rseugcant ep r occoeuel

affect our reputation, continuity of our management,
flows. The summary of such outstanding | i ti geacttiuosh pr o
is set out bel ow:
Name of Cri mi Cl ai mgStatut Di scipl|Materi g Aggr ed
procegrelati (¢ regulal actions ||litidg® amoun
proceelprocee| SEBI or invol v
Exchange mi | 1)
our Pron
Company
By our Co 2 Ni Ni N A Ni 0. ]
Against o 1 29 Ni N A Ni 94.
Pr omo(teexrcsl udi ng proceedings involving our Director g
By our Pr Ni Ni Ni NA Ni Ni
Against o Ni Ni Ni Ni Ni Ni
Directors
By our Di Ni Ni Ni N A Ni Ni
Against o 1 1 Ni Ni Ni 1. ¢
Key Manageri al Per s ofexell /JuSlemigero tMarrsgdge ment
By t he Ni N A Ni N A N A Ni
Manageri a
Personnel
Managemen
Agai nst Ni N A Ni N A N A Ni
Manageri a
Personnel
Managemen
Notes
(The aforementioned amounts are stated to the ext emti tthh epyr eccai ns i boen
up to two decimal pl aces.
(2)]' n accordance with the Materiality Policy.
Further, as on the date of this Draft Red Herring Pro
any of our Group Companies which wild/l have a mater:i
fiOut standing Litigation atnhdormBf&g® uMaht epri aad e eDdeivnegl so paneu
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management 6s time and attention and consume financi

assure you that any of the outstanding matterog wi

!
Key Manageri al Personnel or that no additional Il i abil

in any of these proceedings could have an adverse eff

condition saand cash fl ow

iabilities, and our financi

15. We have contingent
l'iabili es materialize.

I
contingent ti

We had disclosed the following contingent Iiabiliti

al

es

(in = million)

Particulars | As at June 30, 2025

Contingent Liabilities
Claims against the Company not acknowledged as debt
Claims by employeés 1. 14
Income tax mattef8 6 2.5
Guaranteed 207.
Commitments
Other commitments -
Total 278.25
Notes:

MDA claim of 7 1.50 million wa semployedegefate theedabounBDepartneentrThe@asenp a n'y

was decided against our Company by the Labour Court, against which we have filed appeal before the Allahabad High Court.
Our Company hasdepesed 50% of the di sputed amount i.e. 7 0.75 mildl
considering the merits of the case, the management is of view that the demand is erroneous and the outcome of the appeal will
be in the favour of our Companyccordingly, no provision has been considered necessary in the Restated Financial
Information. The said demand has been considered as a contingent liability

(2)An income tax demand of 7 69.25 million hagkl4dtbR0BI?22byai sed
the DC/ACIT, Central Bareilhl. Our Company has filed an appeal before the CIT (Appeals), Lucknow, which is currently
pending adjudication. Bsed on legal advice and considering the merits of the case, the management is of the view that the
demand is erroneous and that the outcome of the appeal will be in our favour. Accordingly, no provision has been considered
necessary in the Restated &irtial Information. The said demand has been considered as a contingent liability

(3 Our Company has given corporate guarantee of 7 207.50 mi
March 31, 2024: Rs. 181.80 million, March 31, 2023: Rs. 197.00 million) to State Bank of India on behalf of credit facilities
availed by Ms Nenimemi Food Private Limited (a related party). The guarantee does not involve any outflow of resources at
present. Accordingly, in line with the disclosure requirements, the same has been considered as contingent liability

For furtheRegdstedtaed ski sakeNtadi Chbnf onmant ohi abiliti
ot her |0 taiM@atéiigeme nt 6s Di scussion and Analysis of
iContingent Liabi loi toine 3p3atgngd, 3Croensnp @ anteinut &1 y .

es
Fi

f these contingent liabilities materializ
on of these contingent l'iabilities, our f

e
ti i
ed. We altshatc amen owi lals sruate iymawur an i ncrease |

-+ = —h

any o
opor
fect

[
p
a

16. We are exposed to counterparty credit risk from our customers and any significant delay in receiving
payments or nofreceipt of payments could have a material adverse effect on our financial condition,
results of operations and cash flows.

We are exposed to counterparty credit risk from our customers, who primarily comprisesteggits and
distributors Any significant delay in receiving payments or a@geipt of payments could have a material adverse
effect on our financial condition, results of operations and cash fidlivée we generally obtain security deposits

from our customers to mitigate the risk of payment defaults, such deposits may not always be sufficient to cover
the entire outstanding amount or potential losses in the efelelayed payments or nggayment. There can be

no assurance that these measures will fully safeguard us against customer credit risk.

Macroeconomic conditions, such as a credit crisis in the global financial system or global economic uncertainty,
or a pandemic, such as the pandemic, could | ead to
of operations, which couldnhit their access to the credit markets, thereby increasing their risk of insolvency or
bankruptcy. Such conditions could cause our customers to delay in payment, request modifications of their
payment terms, or default on their payment obligations talusf which could increase our receivables.
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We typically offer a credit period of around 30 days to our customers; however, in certain cases, customers make
advance payments depending on their purchase arrangements and past payment history. For exports, we do not
offer any credit periodtoourcusters For detail s on t he Rmamilmfgrmatién t r ade
T Note87 Trade Receivabfe o n 3lgha g e

The table below sets forth our trade receivables as at the end of the respective periods and trade receivables as a
percentage of our revenue from operations for those periods.

As at/ For the three As at/ For the year

As at/ For the year As at/ For the year
months ended June ended March 31,
30 2025 ended March 31, 2025 | ended March 31, 2024 2023
i 0, 0, 0, 0,
Particulars Amount el Amount el Amount el Amount el
| revenue i | revenue i | revenue | revenue
million) | _ from million) el million) from 1 iiony | from
operations operations operations operations
Trade 128.69 28.84% 291.56 13.02% 113.34 6.72%| 102.69 6.80%

receivables
Revenue 446.13 100.00% 2,239.76 100.00% 1,687.36 100.00%| 1,509.48 100.00%
from

operations

Although we have experienced delays or challenges in recovering dues from certain customers during the last
three Fiscals and the three months ended June 30, 2025, none of these instances have resulted-ioffargf write
trade receivables. If we are uhalbo recover outstanding receivables on a timely basis, or if the security deposits
are insufficient to cover delayed or unrecovered dues, we could experience increased credit losses, higher working
capital requirements and a corresponding adverse irapatr financial condition, results of operations and cash
flows.

17. Our products could be subpaerctty ttoe sctliinngi,c aa n de vrael guualte
the results of which could be unexpected or unfav
business, financi al cso nadnidt iporno,s preecstusl.t s of operati

a manufacturer of medical and surgical i mplantabl e
lity evaluations, or assessments conducted by reg
er thirdtpaofi edjchhemayesolt Slewayalbefwiotuhi prouwm c
l ass C and Class D regulat@GegtradlasPrbtigsatSit ame a
i zGDI @O Wwhi ch are subjectregoi rekimemsd oohe weeghidae
cted any clpgaritcyalarmrsaluys eess roeal athiimgdl t o the safety
r products to date, there can be no assurance th
t

Further, while we have not experiencedednmyeprothsetr viat
since April 1, 2022, there can be no assurance that
proedguwdtat ed c uestiosnseure ss etrovicdcate have involved routine
oods, such instances do not elimindtéveheacishbhnof nmb
ny unexpected or unfavourahleafi opandyr facems8 ment s,
dverse regul atory action, coul d negatively affect
evel opments could materially and adversely oanfsf.ect ou
i
0
S

n cases, we could be required to conduct <cl
ns prior to commer ci alTihzeatoiuotnc oonre raennde wailmed fi
are inherently uncertain and could be affec
complications, or changes in regulatory star

- o Qo ®

a
[
e
I

r, the introduction of similar or substitute pr
ed performance, could adversely affect our comp
ve valiodatrieqrui resglulatpprovals could postpone our
ng authorisations, potentially resulting in | os

-~ 0
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18. We are subject to product I|liability exposure. Any
be costl-ygomanwdmitrignet o defend, damage our reputatio
our business, financiatioasdition and results of

ur business involves the design, development and mat
i sposable drapes and dressings as well as medical
rthopaedic i mpl antpr,odauncansg aateheused Tihreseritical he
rocedures. Consequently, any actual or alleged mal fu
pproved specifications coul d rnetssul tl eiand iinng utroy porro dout cht
r regulatory action against wus.

ocowT OQaQ

product l'iability <c¢laims or -aecmgudmnitmg ytacdébasd,
i cant management attention, and could resul't i
ful, such pcayaisnusb smaayn trieaglu idraemaugse .0 We current |y
ty insurance coverage to mitigate the potenti
could materially and sahlvfelrecwd yarmd freedulotug dfi n

D — 0 ov >

O —c T3S
T 0O

i fi
ess
il
ons

and our sales internationally and incre
o obtain or maintain product Iiabilit

n
be una t
t dri apotl é nrtyd ladlt eesdanfsree yul at ory acti on, whet he
I
p
I

Any p
coul d t in significant negative publicity and ma
0 utation, as cwendi taisono uarn do ursei snuelstss, offi noapnecri aat
d t in substantial costs and diversion of ms

and
coul

a material design, manufacturing or qualit
d regulatory scrutiny could warrant a produc
e ss iwnh etrhee weeo uvenxtproiret our products determine t
e quality and safety requirements, we could

safety requiréemenmnt eafmagl attedeetrunsngs, cpehni
the violating product or to suspend operat
ed to be serious, our materaatulécencesppinc
d be suspended or revoked.

Mor eover,
hei ghtene
aut hor i i
applicabl
norms and
sal es 0

det er mi

products, coul

Since April 1, 2022, we have not received any product
to recall, suspension, withdrawal or regulatory acti
there can be sne haevemarscevitt hathot occur in the future.

19. We are currently dependent on the continued efforts and contributions of our Promoters for the
success of our business aifdhey cease to be involved in or decrease their involvement in our business
prior to us having a succession plan in place, it could have a material adverse @lffentir business,
financial condition, results of operations and cash flows.

We are currently dependent on the continued efforts and contributions of our Promoters, namely, Ghanshyam Das
Agarwal, Managing Directoand ChairmanRenu AgarwalExecutiveDirector, Vinamra AgarwalExecutive

Director, and Rishu AgrawaExecutiveDirector, for the success of our business. Our Promatahsctively

bring extensive experience in the medical devices sector, business management, operations and international
business devel opment . Ghanshyam Das Adpsavalwablé idsghtc | i ni ¢
into the functional needs of medical professionals, enabling the development of innovative afiodusser

products. Renu Agarwal and Rishu Agrawal oversee our operations and financial management, while Vinamra
Agarwal provides techioal expertise and leads international business relationships. For further details regarding
their expouManagere@ o e 260 /g lmlieve thatthe inputs and experience of our Promoters

are valuable for the growth and development of ausiress. Our Promoters have deep industry knowledge and

play a major role in developing and building relations with our key stakeholders, including suppliers and
customer s. Further, the Promoters have guesaanegldngpi vot al
term objectives.

While we are committed to ensuring a smooth transition in leadership roles, succession planning poses a
significant challenge given the Promoterso6 experience
expose us to operational disruptions atrétegic misalignment. Any sudden departure or reduced involvement

of any of the Promoters in our business prior than planned could have a material adverse effect on our business,
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financial condition and results of operations.

20. We could be subject to industrial unrest, slowdowns and increased wage costs, which could adversely
affect our business and results of operations.

We operate ouManufacturingFacility in a location where there are stringent labour legislations in place that
protect the interests of workers, including legislation that sets forth detailed procedures for the establishment of
unions, dispute resolution and employee removal, anglédigin that imposes certain financial obligations on
employers upon retrenchment.

As at September 30, 2025, none of our employees were members of labour unions. However, there is no assurance
that our employees will not join labour unions in the future. Accordingly, it could be difficult for us to maintain
flexible labour policies, andve could face the threat of labour unrest, work stoppages and diversion of our
management 6s attention due to union intervention.

Labour unrest, work stoppages or other slowdown mechanisms ManufacturingFacility could result in a
significant disruption of our operations. There have been no labour disruptions, strikes or disputes since April 1,
2022. While we believe that we have a strong working relationship with our labour force and employees, we may
not have such a relationship in the future, and we cannot guarantee that there will not be significant strikes or
disputes with employees or our labour force that could adveaffelgt our future operations.

We could in the future enter into wage settlement agreements, including but not limited to revised wage structures,
ex gratia payments, attendance bonuses and the provision or enhancement of insurance policies with unions or
work councils under which we éar certain obligations or agree to certain limitations or conditions for a period

of time with respect to certain personnel, workplaces, departments or product lines. If our work force became
unionised, our labour costs could increase. Increases in lebstsrin India could make us less competitive unless

we are able to increase our efficiency and productivity proportionately and we can pass on such costs in the prices
that we charge our customers. Any significant increase in our labour costs coulahhedeerse effect on our
business, results of operations and financial condition. In addition, it is possible that our employees could unionize
and demand for agreements or arrangements that could cause us to incur higher employment costs. Such
agreementsr arrangements could limit our ability to adjust workforce headcounts or salaries and restructure our
business in response to difficult economic conditions. This reduced flexibility could have an adverse effect on our
business, results of operations améfcial condition.

21. We may not be able to enforce our intellectual pr

cess depends, in part, on our ability t
er proprietary information. As part of
ddevel opdent . Ppagmmortedmenat rboytaéd yJul vy
am Das Agarwal , we have been granted e

0]
our g
31, 2
xcl usi
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atent applications in I ndia. However, we may
ement or passing off, both domespiealluyi addct

—_—

on available under the | aws of ot her countri

D o

titors may have filed, or may in the future
ith those we are developing or seeking to
ciecr tmaairnk egg eso g rtahpehr eby adversely i mpacting
iction would not ensure patent protection

ctions wher e owed ehvaevieo pn otth eoi brt aoiwne dp rpordoutcetcst iac
t o

nsequently, our intellectual propert ycornmpgehttist inoany.

hose
t

ual

n

ntell ectual property protection, especially t
revent the mi soaphperropriiodtaitomnos of our intellec
u
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and eight patedittsi ormgicurerkRdoimot er naGhamahyy
practical Ilimitations of monitoring all poten
orcing intellectualspaopestyyragtdtsompltesspyjal

trademarks or patents may expim e,f taemrd etxhpe rrey

ot her territories where we have protect

addi tion, the | aws of some countries do not prot e

r intellectual property rights in foreign jurisdict



attention from other aspects of our business. I n son

countries, or our efforts to secure and enforce prot
| aws and | egals diecifsoroamisgrbyc acwrutrrti es may affect our
protection for our product s, services and other tech
position, business, financioamdpeotnsd.ition, results of o
We are also exposed to the risk of counterfeiting or
our brand name, packaging, or product s, including co
2024, we idpattyiemdnafabtuder in India that was prod
our EmRescue first field dressing, using a confusi ng
registered trademar k and aSreoputnetnsb géro PplXx5s,i nge ocfafusddc a
to be issued to such entity and its key manageri al
infringement, passing off and unfair traddhgpracactiivids
and regul atory proceedings, including potential compl
the mar ket through our channel partner s, mai ntain t
EmRescue) inalllndiangoee iomtel | ect ual property counsel
where appropriate; however, these measures may not a
par Diee®cting and responding-coboassmichg,vieXxpénsinge,caan
di sruptive. The proliferation of counterfeit or unaut
our products and have a materi al adver se esfuletcst oofn o
operations
Since April 1, 2022, other than as specified above,
i mitation, or Apassing offo of our brand name, in 1 niq
invol ved i n dnayt iprgocteoe dtihneg ss armree. However, there can b
such instances of counterfeiting, i mitation, or infr
detect, prevent, or defend against such violations.
22 OQur business depends ehno utshee Re&fDf eccatpiavbe n e stsi eosf aonudr o
and commercialise new products. Any failure or de
activities could adver deloy eafafte otn so wam db d wuit ue s ,grro
We oper éatoears&n Ri&MD facility in Shahjahanpur, Uttar Pra
team focuses on designing, developing, and testing i

i mproving the perfoymardfceexdmrsdOuwrgs tpuredmrctt s ®A&D initia
devel opment work relating to hydrocephalus shunts an
i mpl ant s.

During Fiscals 2025, 2024, and 2023 and the three mo
was as foll ows:

Partic| Three mont Fiscal 2 Fiscal 2 Fiscal 2
June 30,
Amo u % of | Amoul % of | Amou % of | Amou % of
( ii reven| ( i| reven| ( iil reven| ( il reven
mi | | from mil | | from| mild|l fromf mil |l from
oper af oper at oper at oper at
Tot al 5. 4 1.% 13. 0.% 10. 062 % 19. 1.%
expend
The success of our R&D efforts depends on the availa
testing facilities, the ability to obtain regulatory

into commerrcodudtysvi abl e p

Even upon succesabtwlyddeebkebpmedtproducts may not achi
among surgeons, hospitals Droma¢tseabbkislhed malyt éramcat icy
superior @&ffarirregsul t, we mago ntos des adil et etdo wietcho viea v
regul atory approvals or commercialisation, which coul
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Any delay or failure in achieving expected results f
commercialising new technologies could materially and
of operations and prospects.

23. Our brands are critical to the acceptance of our products, and any adverse impact on our brand
perception could affect demand for our products and our business, results of operations and financial
condition.

We manufacture and supply our products under two br&hdgiwear which comprises a comprehensive range

of surgical and medical products widely used across hospitals and healthcare facilitiEsyRascuewhich

includes combat medical products developed exclusively for the armed forces, focused on emergency response,
battlefield care and lifsaving interventions. The acceptance and continued demand for our products depend
significantly on the perceptionf these brands among hospitals, healthcare gsimfeals, distributors and
institutional customers.

Our brand perception could be adversely affected by negative publicity or adverse perception, whether or not such
publicity is accurate or substantiated, including publicity relating to the quality, safety or performance of our
products, regulatory actionhtigation, adverse clinical outcomes, or the conduct of third parties associated with
us. In particular, we have limited control over the marketing, promotional and pricing practices adopted by our
distributors, and any misleading claims, raompliantpromotional activities or deviation from prescribed brand
positioning by such distributors could adversely impact brand perception and attract regulatory scrutiny. Further,
any noncompliance by distributors with applicable laws relating to licensingag&itransport or distribution of
medical devices could expose us to indirect liability or affect product approvals held in their name.

While, since April 1, 2022, we have not experienced any adverse inspection findings, product recalls, quality
related complaints or customer rejections in India or overseas, there can be no assurance that such issues or
negative publicity will not arise ithe future. Any deterioration in the perception of our brands or loss of
confidence among customers and -eisérs could have a material adverse effect on our business, results of
operations and financial condition.

24. Failure to maintain strong working relationships \
our product development and sales efforts.

OQur ability to develop, design and manufacture our pr
working relationships with physicians, surgeons and
our products.onRevgulharn hiesteepaotfiessi onals enables us tc
product feedback and support wider mar ket acceptance
personnel routinely visegebBospiialss andgtidboctess medr
engage with healthcare institutions, there can be no
in the future.

We engage with healthcare professionals through our network ofsigqoéists and distributors to support fast

mile connectivity, facilitate product demonstrations and strengthen institutional relationships. We also participate

in industry conferences amihde fairs to enhance outreach and brand visibility. We rely on feedback and insights
from healthcare professionals on a regular basis to assess product performance, identify potential enhancements
and guide future product development, particularly fuecalized products such as hydrocephalus shunts and
orthopaedic implants.

We also rely on healthcare professionals for feedback
of new products, as wel/l as for practical i nputs that
contributesemenprodbchicafiacceptance and broader awe
commuhftwe are unable to maintain strong and collabor
choose to work with our competitors, we may face cha
clinical needs, orpriond upcrtosmoetfifnegc toiuvre leyx.i sTthiimsg coul d, i
of our R&D and product commercialization initiatives,
financi al condition and results of operations.

Our interactions with healthcare professi,oniansl wdieng
the Uniform Code of Phar maaetdhte chediMaalk ede vnigc ePsr aReut li ecse
applicable Iaws in foreiAgmy jact sal co¢ opmlriwshiev e dwietoh pt
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gui rements may |l ead to regulatory scrutiny, restric
turn could affect. our commercialisation efforts

temioration in our relatesnshcpsowsthmpest
s due to evoldi hgveegulmatery ast andarde, ef f
nd results of operations.

roject demand for our g
h would materially and
damage our reputation a

I f we fail to accurately p
supply or oversupply, whic
of operations, as well adcs.

manufacture and supply a range of medi cal devices
work-stefockupes and distributors. A signif-orcdaeant por
is, wiéhmuvol omgnt¢sesmmirom customers. As a result, o
agement rely heavily on the assessment of avail ab
uts, order book position, and projections made by

T S un —~+

most of our business is dtievemnchgtpmechasemot demns s
urately forecast demand for our products is criti
duction pl amrmitrsg .are rbaarscke df mwmecow ari ous factor s, i nc
dback, hospital procurement cycl es and mar ket co
iations in procurement timkldoonmrpet icthiavmeg epsr o chu thte all &
actual demand di ffering from our forecasts.

- ® O O

we overestimate demand for our products, we may pf
raw material s, than required, |l eading to higher i
entiodlf swr iStrmecdei caalll doeuwri ces have a defined shelf [
ve years under nor mal storage conditions), excess |
ore sale, which may | eadté¢opriinvente@dyctoibcmd ecrc edice
underesti mate demand, we may be unable to meet cu
sult in delayed deliveries, order cancacealel dtnisdnd,utdtc
d potenti al l oss of customer confidence. Additiona
mponents and international shipments may exacerbat e
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ile we monitor market feedback and distributor dem:
no assurance that our demand projections will al wa
d actual de mavredr seaye fHf ewd aom aodir business, financi s
ospect s.

We may not be successful in implementing our growth strategies, such as increasing our production
capacity, and diversifying our product lines by expanding into orthopaedic categories, which could
have a material adverse effect on our business, financiahdition, results of operations and cash
flows.

The success of our business depends greatly on our ability to effectively manage our business and implement our
strategies. As part of our growth strategies, we plan to, among other thipgadingour production cpabilities

an

d diversifying our product | ines by ex@arBusinesyy i nto

T Our Strategie8 o n 22bage

In pursuing our growth strategy, we will require significant capital investments, which could have a material
adverse effect on our financial condition and results of operations. We will continue to incur significant
expenditure in maintaining and growirgur existing infrastructure and developing and implementing new
technologies as part of our strategy. Our strategy to diversify our product lines by expanding into orthopaedic
categories could require us to raise additional funds for our capital expendliiangterm business plans. We
cannot assure you that we will have sufficient capital resources for our current operations or any future expansion
plans that we could have. If our internally generated capital resources and available credit fagiiitidfarient

to finance our capital expenditure and growth plans, we could, in the future, have to avail additional financing
from banks and financial institutions. Our ability to arrange financing and the costs of capital of such financing
are dependertn numerous factors, including 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

51



raising capital in this manner. If we decide to meet our capital requirements through availing sanctioned debt
facilities, we could be subject to certain restrictive covenants.

We could also be exposed to certain risks, including difficulties arising from operating a larger and more complex
organisation; the failure to efficiently and optimally allocate management, technology and other resources across
our organisation; the faite to compete effectively with competitors; the failure to increase our production
capacity; the inability to control our costs; unexpected delays in completing projects or acquisitions; delays in the
granting of regulatory approvals; and unforeseen leggllatory, property, labour or other issues.

As we continue our growth by introducing new products, we could encounter perselated and other
difficulties that could increase our expenses and/or delay our plans. Our success in entering new segments is also
subject to factors including the natuaed trends affecting such segments, demanddogical and medical
implantable devicegeneral economic conditions that affect customers in these segments and competition within
the industry.

There can be no assurance that our growth strategies will be successfully implemented or completed or that if
completed, they will result in the anticipated growth in our revenues or improvement in our results of operations.
We also cannot assure you thed will be able to continue to expand further, or at the same rate. Further, we
expect our growth strategies to place significant demands on our management, financial and other resources and
require us to continue developing and improving our operatiinahcial and other internal controls. We cannot
assure you that our existing or future management, operational and financial systems, procedures and controls
will be adequate to support future operations or establish or develop business relationsfiigialterfeture
operations. Failure to manage growth effectively could have an adverse effect on our business, financial condition,
results of operations and cash flows.

27. If new manufacturing technologies for medical and surgical implantable devices are developed that
significantly reduce production costs or enhance performance, we may be required to upgrade or
replace our existing machines, which could increase our capi&gpenditure and adversely affect our
financial condition, results of operations, and cash flows.

Our Manufacturingracility is integrated with irfhouse design and development capabilities and is equipped with
advanced machinery and industigahde automated tools, including 3D printers, grinding and polishing machines
andvarious o mput er nu m&NGOdgnadhines. Sevéral af the nfadhines installed at our facility have
been developed ihouse or custordesigned or modified to meet specific product requirements, such as our
proprietary machinery used for the manufacturing of drapes and dresBhege technoldgal investments

enable us to maintain cost competitiveness, minimise material waste, and enhance precision and product quality
across our portfolio.

If competing manufacturers adopt superior, more efficient or technologically advanced manufacturing processes,
or if new industry standards or customer expectations emerge, we may be required to upgrade, replace or
significantly modify our existing machingand production processes to remain competitive and compliant with
applicable regulatory and quality requirements. Any failure to timely adopt such technologies could result in
technological obsolescence, higher relative production costs, reduced prochpetitiveness or loss of market

share. Conversely, undertaking such upgrades may require significant capital expenditure, lead to temporary
production disruptions and adversely affect our financial condition and results of operations.

While we actively monitor technological developments and continue to invest in automation, digitalisation and
process optimisation, there can be no assurance that these measures will be sufficient to address future industry
advancements manufacturing technologies prevent an adverse impact on our competitiveness or business
performance.

28. We havein the pastentered into related party transactiorend may continue to do so in the future
We cannot assure you that we could not have achieved more favourable terms had such transactions
not been entered into with related parties.

We have entered into transactions with several related parties, including our Prontaéable below sets forth
the details of our related party transactions for the periods indicated.
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While we believe that all such transactiahsing the three months ended June 30, 2025 and Fiscals 2025, 2024

and 2023have been conducted on an aflersgth basis, there can be no assurance that we could not have achieved

more favourable terms had such transactions not been entered into with related parties. Furthermore, it is likely

that we will continue to enter intoleded party transactions in the future. While in terms of the Companies Act,

2013, and the SEBI Listing Regulations, certain relatedypgansactions require Audit Committee and
Starehol dersé6 approval, there can be no assurance that
enter into, individually or in aggregate, will not have an adverse effect on our business and results of operations.

29. Our products are subject to price control regulations under the Drugs (Prices Control) Order, 2013,
and any noncompliance with such regulations could adversely affect our business, results of
operations and financial condition

A portion of our products is subject to price control regulations in India under the Drugs (Prices Control) Order,

201 DPCOG ) , admi ni stered by the National Phar maceutic
Pharmaceuticals. The DPCO, among other things, restricts manufacturers from increasing the maximum retail
price of nonrscheduled formulations by more than 10% oventlh@imum retail price of the preceding 12 months

and prescribes pricing and compliance requirements for scheduled formulationpligBom with these

regulations limits our flexibility to revise prices in response to increases in raw material costs, inflationary
pressures or other commercial factors.
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Any actual or alleged neocompliance with the provisions of the DPCO or other applicable pricing regulations
could result in regulatory action, including issuance of demand notices, recovery of alleged overcharged amounts,
penalties, interest and other erdement measures. Such actions could require us to make payments, restrict our
ability to revise prices, increase compliance costs or result in heightened regulatory scrutiny, which could
adversely affect our margins, cash flows and financial condition.

In this context, our Company received a demand notice dated October 17, 2023 from the Ministry of Chemicals
and Fertilizers, Department of Pharmaceuticals, alleging violation of paragraph 20 of the DPCO in relation to
increases in the maximum retail prickeight products beyond the prescribed limits during the period from June
2013 to March 2019Ne haveresponded to the said notice by way of a letter dated December 22, 2023, and the
matter is currently pending. Any adverse outcome in this matter, oryifugure proceedings relating to pricing
compliance, could result in financial liabilities and may adversely affect our business, results of operations and
financial conditionOther than the above, we have not, since April 1, 2022, received any other demand notices,
show cause notices or communications from any regulatory authority in relation to allegeahmgiance with

pricing regulations.

30. The Statutory Auditor, in the annexure to its rerg
for the year ended March 31, 2025, and the erstwhile statutory auditor, in the annexure to its report
for the year ended March 31, 2024, have each includedan observations in accordance with the
reqguirements of the Companies (Auditords Report)

The Statutory Auditor, in the annexure to its report for the year ended March 31, 2025, and the erstwhile statutory
auditor, in the annexure to its report for the year ended March 31, 2024, have each observed the following:

fiAccording to the information and explanations given to us and on the basis of our examination of the records,
in respect of loans, investments, guarantees and security, provisions of Section 185 and 186 of the Companies
Act, 2013 have been complied witltept noncharging of interest on the loan.

In Fiscal 2024, we did not have any loans or outstanding balances in respect of any Promoter Group or related
party, and the CARO 2020 observation on{gharging of interest did not impact our financial statements for

that period. In Fiscal 2025, an owsting business advance earlier provided to Vimla Ishwar Charitable
Foundation( t Hreund@tiono ,)a Promoter Group entity, was reclassified as a loan in our Restated Financial
Information in accordance with Indian Accounting Standards and the Companie20A8. Following this
reclassification, we entered into a Loan Agreement dated December 10, 2025 with the Foundation, after receiving
approval of our Board of Directors under Section 186 of the Companies Act, 2013, to formally record and govern
the terms of thedan.

Any perceived inconsistency between audit observations and the underlying transaction, including remarks on
nontcharging of interest, may invite future regulatory or stakeholder questions or scrutiny on commercial terms
or approvals, and may impact our oefgd financial or tax positions or our reputation. Additionally, if the
Foundation is unable to service or repay the loan on time, or if any futureongpliance arises on laws or
regulations governing relatggharty transactions, it could impact our firtdal position and our reputation with
investors, regulators, and other stakeholders. Any such outcome could adversely affect our business, results of
operations, cash flows and financial condition.

31. If we fail to keep our technical knowledge confidential, it could erode our competitive advantage and
have a material adverse effect on our business, financial condition, results of operations and cash
flows.
We rely on confidentiality arrangements with third pa

i nformat iaodnd.i ti on to our regchtasepaitenelsl eantdu d&lr aglreona
iGover nment andilOtthelrl eAptpu oln 8MrAogpseirgtnyi f i cant portion o

advantage is derived f-howm pndpmaetudmaytuechgi palockssw
through for mal registrationsenarndomeéyer bewprdeemwveéed ha
confidentdbsctygsorenagreements with our employees, an
on mplied duties of confidentiality and the pr.ofessio
Despite the measures we have implemented, there can I
access, use or disclosure of our technical knowl edge
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A significant number of our employees have access to confidential design and product information at various
points in the production process, increasing the risk of inadvertent or wilful leakage of such information. Any

such disclosure could enable comfmes to replicate, reversengineer or otherwise benefit from our proprietary

knowhow. Furt her , our empdroy mebt enrds) r eceanmetn@tiesh e no®strictio
empl oyees with acclew may pjroipmieo ppsgteittonmad | wh d enedlid
knowl.edge

In the event that the confidential technical information in respect of our products or business becomes available
to third parties or to the general public, any competitive advantage we may have over other companies in the
industry could be compromised.dfcompetitor is able to reproduce or otherwise capé&an our technology, it

could be difficult, expensive or impossible for us to obtain necessary legal protection. Moreover, we may not be
able to detect any unauthorised use or to take appropriatinaeig steps to protect our confidential technical
information. Consequently, any leakage of confidential technical information could have a material adverse effect
on our business, financial condition, results of operations and cash flows.

32. We have high working capital requirements, and any inability to adequately fund such requirements
could have a material adverse effect on our business, results of operations, financial condition and
cash flows.

Our business involves the manufacture of a wide range of surgical products and medical implantable devices,
which requires us to maintain adequate levels of raw materials-imqogress and finished goods to meet
production schedules and customer dem&mwitain of our products are sold to supgrckists on a credit basis,
although we generally obtain security deposits to mitigate credit risk. As a result, we are required to incur
manufacturing, inventory holding and operating costs in advance ofeshtion from sales, which contributes

to relatively high working capital requirements.

Our working capital requirements are influenced by several factors, including procurement lead times for raw
materials, production cycles, inventory management practices, credit terms extended to customers, timing of
collections from distributors and supg&ockists, and payment terms negotiated with suppliers. While we seek to
manage these requirements through periodic monitoring of receivables, inventory levels and payables, any
mismatch between cash inflows and outflows could adversely affect our tygpiadiition.

The table below sets forth our net working capital, trade receivables and trade payables as at the dates indicated,
and our net working capital days, trade receivables days and trade payables dayseitodbsmdicated.

Particulars As at and for the As at and for the year ended March 31,
three months 2025 2024 2023
ended June 30,
2025
Net Working CapitdbP® ( i n 448.39 549.43 169.40 256.59
Trade receivabl e 128.69 291.56 113.34 102.69
Net Working Capital Day®) (number 149 135 124 123
of days)
Trade Receivables Ddys(number of 26 48 25 25
days)
Notes:
W6Net Working Capitaloé is calculated as total cur

rent asse’
@dNet Workingoé(@apietdalonDalyays of revenue from operations) is
Days as reduced by ToladadeP Realeldiesadddcess; alRwelydsr eesre Be6rbu ed i fvri adme d
oper atlioostisnagyde redaiveab ldey) ddalycsul at e d reavse n3ube5 fdriovndl doepde migayt i (0 n ¢
i nvent dlrrya)d ea rPda Yiad | ®a IDawylsat e d p a 5 ¢ Bcél Soessliri avgl ed epda ybayb I(e s )
®@6Trade Receivables Daysod6 is calculated by dividing trade
operations and multiplying it by 365 days.
) Non-GAAP Financial Measure.

Our working capital requirements may also increase if we are required to pay higher prices for raw materials,
make advance payments to suppliers, or maintain higher inventory levels to mitigate supply chain risks. Any such
increase in working capital reqaments may necessitate higher utilisation of stesrh borrowings or other
financing arrangements. An increase in borrowings could result in higher interest and repayment obligations and
may subject us to additional financial covenants or conditiongshatould restrict our operational flexibility,

limit access to cash flows from operations or constrain our ability to undertake certain transactions.
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If we are unable to generate sufficient cash flows from operations, access external financing on acceptable terms,
or effectively manage our working capital cycle, our ability to fundtegay operations, procure raw materials,

meet production commitmenbr pursue growth initiatives may be adversely affected. Any such constraints could
materially and adversely affect our business, results of operations, financial condition and cash flows.

33. If we are unable to maintain the existing level of capacity utilisation rate at ddianufacturing
Facility, our margins and profitability may be adversely affected.

As a manufacturing company, our business relies significantly on the efficient utilization ldfaourfacturing

Facility to maintain and enhance our margins and profitabHity.information in relation to the installed capacity

and capacity utilization for ouvlanufacturingFacility, s@QueBudiness Manufacturing Facility on page
231

Maintaining high levels of capacity utilization is critical for our operational efficiency and cost management. If
we fail to sustain or improve our current levels of capacity utilization, it could lead to underutilization of our
resources, thereby increasing our-peit production costs and adversely affecting our profit margins.

Several factors could impact on our ability to maintain the existing level of capacity utilization. Any significant
decrease in demand for our products could result in lower production volumes, leading to underutilization of our
Manufacturingracility. Further, challenges such as equipment breakdowns, shutdowns, supply chain disruptions,
or labour shortages could hinder our ability to operate at optimal capacity. Additionally, compliance with new or
existing regulations may require operationdjuatmentshat could impact on our production capabilities, and
adverse economic conditions, both globally and domestically, could negatively affect consumer spending and
demand for our products, impacting our production levels.

In the event we are unable to maintain our current capacity utilization rates and improve our capacity utilization
over time, ouoperationakosts could rise, and our profitability could suffer. This, in turn, could have a material
adverse effect on our business, financial condition, results of operations, and cash flows.

34. The success of our business depends substantially on our Key Managerial Personnel and Senior
Management Personnel. The loss of or our inability to attract or retain such persons could adversely
affect our business, financial condition and results of opdmats and cash flows. In addition, any
material increase in our employee attrition rate could result in increased costs and less efficiency,
thereby adversely affecting our business, financial condition, results of operations and cash flows.

Our business and results of operations depend substantially on the efforts and abilities of our Key Managerial
Personnel and Senior Management PeOQusManmageemeiit Heogi rdreit mg |
on page260. While the continuity of oumanagementeam has been stable in recent years, we have not
experienced attrition among these personnel during the six months ended September 30, 2025 or during Fiscals
2025, 2024 and 2023. However, there can be no assurance that this trend willecionithe future or that attrition

will not occur.

We cannot assure you that we can or will continue to retain any or all of the key members of our management.
Further, if one or more key members of our management are unable or unwilling to continue in their present
positions, wemay notbe able to replace such member(s) in a timely andeftesttive manner or at all. Any loss

of members of our Key Managerial Personnel or Senior Management Personnel could delay or prevent the
achievement of our business objectives, affect our succegkioning and adveedy affect our business and
thereby adversely affect our financial condition, results of operations and cash flows.

In addition to our senior leadership, our success and growth also depend upon the consistent and continued
performance of our broader employee base, particularly those working in design, technology, sales, marketing
and operationsThe table below sets forth the attrition of @mployeesduring theperiodsindicated and the

number of ouemployeess at the dates indicated.

Particulars As at and for the six As at March 31, As at March 31, As at March 31,
months ended 2025 2024 2023
September 30, 2025

Attrition of employees|
for the year/ period [A] 60 80 90 132
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Particulars As at and for the six As at March 31, As at March 31, As at March 31,
months ended 2025 2024 2023

September 30, 2025

Attrition rate  of 6.34% 8.30% 9.16% 13.47%

employees for the yeg

/ period [B = A/D] (%)

Total employees as & 886 884 893 848

the end of the year

period [C]

Total employees as th 946 964 983 980

end of the year plug

employees who lef

during the year/ perio(

[D=A+C]

Any material increase in our employee attrition rate could result in increased costs and less efficiency, thereby
adversely affecting our business, financial condition, results of operations and cash flows.

For details in relation to the risks in relation to
Weare currently dependent on the continued efforts and contributions of our Promoters for the success of our
business and if they cease to be involved in or decrease their involvement in our business prior to us having a
succession plan in place, it could have a mateaiiterse effeabn our business, financial condition, results of
operations and cash flovdss. on 4% ag e

35. Our insurance coverage may not be adequate to protect us against all potential losses, which could
have an adverse effect on our results of operations, cash flows and financial condition.

Our operations are subject to various risks, including breakdowns, failure or substandard performance of
equipment, third party liability claims, labour disturbances, employee fraud and infrastructure failure, as well as
fire, theft, robbery, earthquakdpbd, acts of terrorism and other force majeure evélMesmaintain insurance

policies for ourManufacturingFacility, including buildings, machinery and warehouse, as well as for fire and
burglary insurance, terrorism, environmental damages, cargo policy, employee compensatioanpdaiogk

policy. For f ur t h e®@ur Bugness iinsusanc® s ® @ 242 dhe ¢able below sets forth the assets we

have insured, the insured amount for such assets and the percentage of such assets insured as at March 31, 2025.

Particulars Amount ( i1 I nsured Amo!l Insurance Coverage
million)

As at June 30, 2025

Property, plant ang 2,183.44 2,691.96 120.4%

equipment

Capital workin- 50.74

progress

Inventories 697.67 650.00 93.17%

As atMarch 31, 2025

Property, plant ang 1,961.64 2,416.98 122.326

equipment

Capital workin- 14.37

progress

Inventories 629.55 650.00 103.2%0

As atMarch 31, 2024

Property, plant ang 1,833.70 2,660.00 144.98%0

equipment

Capital workin- 1.02

progress

Inventories 531.97 660.48 124.1606

As at March 31, 2023

Property, plant ang 1,265.47 1,490.82 117.6®6

equipment

Capital workin- 1.44

progress

Inventories 475.31 590.00 124.13%

While we believethat the insurance coverage which we maintain would be reasonably adequate to cover the
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standard risks associated with the operation of our business, we cannot assure you that any claim under the
insurance policies maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient
insurance to cover all our less Our insurance policies may not provide adequate coverage in certain
circumstances and are subject to certain deductibles, exclusions and limits on coverage. In addition, our insurance
coverage expires from time to time. We apply for the renewal oingurance coverage in the normal course of

our business, but we cannot assure you that such renewals will be granted in a timely manner, at acceptable cost
or at all. To the extent that we suffer loss or damage for which we did not obtain or mainta@indgasand which

is not covered by insurance or exceeds our insurance coverage or where our insurance claims are rejected, the loss
would have to be borne by us and our results of operations, cash flows and financial condition could be adversely
affected. V¢ did not have any insurance claim receivables or amounts written off for Fiscals 2025, 2024 and 2023.
Further,since April 1, 2022, we have not incurred any material uninsured loss or a loss that exceeded the limits
of our insurance policies.

36. Our financing agreements contain covenants that limit our flexibility in operating our business

As at November 30, 2025, we had tatatstandingborrowingsof 1,401.29million, all of which arerelated to
fund-based facilitesOur t ot al outstandi ng bor rl®879milps. Fardemilsuded un
s e Einanficial Indebtedness o n 339®ag e

We are bound by restrictive and other covenants in our facility agreements with various l@ndésrrowing
arrangements contain certain restrictive covenants, both financial affithaocial in nature, which require us to

obtain the prior written consent of the relevant lenders before undertaking specified actions. These covenants,
among otherthn g s , restrict changes to our capital structur
shareholding below the current level or dilution of theintcolling stake, effecting any btlyack, demerger,
reduction of capital, amalgamation, reconstruction or reorganisation, or approaching the capital markets for
mobilisation of additional debt or equity. Further, such covenants also require lender afgpramgichange in

the management of our Company, transfer of controlling interest, resignation of promoter directors or key
managerial personnel, opening of current accounts with other banksayprent of amounts due under the
facilities, amendment ofur constitutional documents where such amendment could adversely affect repayment
obligations, and implementation of any expansion, diversification or capital expenditure or acquisition of fixed
assets during any accounting year. Compliance with theseaotgemay restrict our operational and strategic
flexibility and could limit our ability to undertake certain corporate actions, unless the requisite consents or
waivers are obtained from our lendeis. of the date of this Draft Red Herring Prospectushasee received all
consents required from our lenders in connection with the Offer.

While we have not breached any covenants under our loan agreements, our Company cannot assure that in case
of any such breach in future, our lenders will not exercise their rights against us. Any such exercise of rights could
have a material adverse effect our financial condition, results of operations and cash flows and adversely affect

our reputation.

Qur failure to comply with restrictive covenants or t
manner or at all could also result in an event of default, which could accelerate repayment of the relevant loans or
increase applicable iatest rates or even trigger crafefaults under our other financing agreements or other
agreements or instruments containing crefault provisions. Further, a breach of our facility agreements could

also trigger a right of the lenders to enforce theugty provided. An event of default could also affect our ability

to raise new funds or renew maturing borrowings that could be needed to conduct our operations and pursue our
growth initiatives. In addition, our ability to obtain further financing omigiand conditions acceptable to us

could be severely and negatively impacted as a result of these restrictions and breaches, and we cannot guarantee
that we will be able to repay our loans in full, or at all, upon receiving a recall or accelerationarattbeywise.

A failure to comply with repayment schedules and other conditions prescribed under financing arrangements could
have an adverse effect on our credit ratings, and any loan agreement termination and subsequent action taken by
our lenders couléhdividually or in aggregate have an adverse effect on our business, results of operations, cash
flows and financial condition.

Further, our nsecured loans are not backed by collateral, and in the event of any future lender recall or
acceleration of repayment under the relevant facility temescould face additional liquidity and cash flow
pressure, which could adversely affect our financial condition, funding plans, and results of operations.

37. Failure or disruption of our information technol o
adversely affect our business, financial condition, results of operations and cash flows.
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Our ability to keep our business operating depends on the proper and efficient operations and functioning of
various IT systems, which are susceptible to malfunctions and interrupiians.i ous aspects of C
production and admi Rreinsatbrlaetd ,v ei npcrloucdeisnsge st haer eu sleT o f an
resource management. These systems support key operat
ef fniceyi e

We could be subject to disruptions of our IT systems arising from events that are wholly or partially beyond our
control or the control of our thirgarty vendors (including, for example, damage or incapacitation by human error,
natural disasters, electaicor telecommunication outages, sabotage, computer viruses, hackingattgbks or

similar events, or loss of support services from other third parties, such as internet backbone providers). Since
April 1, 2022, we have not experienced any disrupt@tiailures in our IT systems that has had a material adverse
effect on our business, financial condition, results of operations or cash flows. Any failure or disruption in the
operation of these systems or the loss of data due to such failure or diseqild affect our ability to plan,

track, record and analyse work in progress and sales, process financial information, manage product lifecycle,
manage our creditors and debtors, manage payables and inventory or otherwise conduct our normal business
opemtions, which could increase our costs and have a material adverse effect on our business and results of
operations.

Our employees have access to information relevant to their specific department based on their work profile, to the
extent necessary for their roles. To that extent, our systems are potentially vulnerable to data security breaches,
whether by employees others that may expose sensitive data to unauthorized persons. Such data security
breaches could lead to unauthorized access to our systems, misappropriation of data and unforeseen disclosure or
transfer of data. While we have not experienced any dataHa®at the past, any such security breaches could

have an adverse effect on our business, results of operations, financial condition and cash flows.

38. Our Promoters have provided personal guarantees for loan facilities obtained by our Company, and
any failure or default by our Company to repay such loans in accordance with the terms and conditions
of the financing documents could trigger repayment obligs on them, which may impact their
ability to effectively service their obligations and thereby, impact our business and operations.

Our Promoters have provided personal guarantee towards loan facilities taken by our Cdrhpaaple sets
forth below provides the details of guarantees giveadnh ofour Promoters, as at November 30, 2025.

Name of the P| Amount guarant ecs Amount outstan
November 30, 202

Ghanshyam Das Ag 1,78 1,28
Renu Agar wal 1,78 1281.
Ri shu Agar wal 1,78 1, 28
Vinamra Agar wal 1,78 1,28

For furt her HistdrycandnCartain Corporates MatteiisiDetails ofguaranteesprovided to third

partiesby our Promoters offering theiEquity $hares in the Offer for Sate o0 n 257.adAgyalefault or failure

by our Company to repay the loans in a timely manner, or at all could trigger repayment obligations of our
Individual Promoters in respect of such loans, which in turn, could have an impact on their ability to effectively
service heir obligations, thereby having an effect on our busimessilts of operation and financial condition.
Furthermore, in the event that our Promoters withdratgraninatetheir guarantees, our lenders for such facilities

may ask for alternate guarantees, repayment of amounts outstanding under such facilities, or even terminate such
facilities. Accordingly, our business, results of operations, financial condition and prospects may be adversely
affected by the revocation of the personal guarantee provided by our Promoters.

39. If we fail to maintain an effective system of internal controls, we may not be able to prepare reliable
financial reports and effectively avoid frauds.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud.
Moreover, any internal controls that we may implement, or our level of compliance with such controls, could
deteriorate over time, due toaving business condition§.o support our operational efficiency and financial
accuracy, we have established various levels of internal controls across our operations, governed by internal
policies. Our quality control system includes standard operatimgquures, periodic inspections, midtvel

checks during key operational processes, and ongoing monitoring to ensure adherence to internal petieies
internal controls and policies are designed to uphold our quality standards, enhance operational efficiency, and

59



maintain effective inventory management. Howeteere can be no assurance that deficiencies in our internal
controls will not arise in the future, or that we will be able to implement and continue to maintain adequate
measures to rectify or mitigate any such deficiencies in our internal controls.

While we have not faced any material disruption in our internal controls in the past, any inability on our part to
adequately detect, rectify or mitigate any such deficiencies in our internal controls could adversely impact our
ability to accurately reporbr successfully manage, our financial risks, tmevoid fraud, each of which could

have an adverse effect on our business, financial condition, results of operations and cash flows.

40. We intend to utilise a portion of the Net Proceeds towards funding capital expenditure at our
manufacturing facility at Shahjahanpur, Uttar Pradesh. Any delay, cost overrun or variation in
estimated costs could adversely affect our business and resutiperfitions.

We intend to utilise a portion of the Net Proceeds from the Offer towards funding capital expenditure for
strengthening our existing manufacturing operations at our facility located at Shahjahanpur, Uttar Pradesh. Such
capital expenditure is proposed toibeurred towardpurchase of SpectraL Arcam EBM Metal (3D Printbigh

temperature furnace, hot isostatic press, HIP system freodehgst others for oanufacturingFacility. The

tot al estimated cost of f1,6/22lpilioo.p olserd fcuarpti FOEects diextpaeinlds |t
the Offed on 1l32age

While we have obtained quotations from various vendors for the purchaseebinery, most of these quotations

are valid for a limited period and may be subject to revisions due to commercial and technical factors, including
our financial and market condition, business and strategy, competition, negotiations with vendorsnsaniati

cost estimates arising from changes in specifications or design, and other external factors that may not be within
the control of our management. Further, as on the dakésdDtaft Red Herring Prospectus, we have not entered

into any definitive agreements or placed binding purchase orders with any vendors or suppliers in relation to the
aforesaid capital expenditure. Accordingly, there can be no assurance that the sareweuld be engaged to

supply the equipment and machinery at the same costs or on similarIfelmase is any increase in costs, the
additional costs shall be funded by our Company from its internal accruals.

Certain of ourmachineryare proposed to be obtained from foreign vendors. The prices of such quotations are
subjectto fluctuation in foreign exchange rates at the time of placing the purchase orders with such foreign
vendors. In case of a steep depreciation of Indian Rupee, the prices at which we procure such equipment may rise,
and we may need to make arrangementfiutitional capital expenditure from our internal accruals. For details,

s e Objefts of the Offér o n 122 dgrthermore, if we are unkbto procuremachineryfrom the vendors

from whom we have procured quotations, we cannot assure you that we may be able to identify alternative vendors
to provide us with the machinery and equipment which satisfy our requirements at acceptable prices. Our inability
to procure sch machinery at acceptable prices or in a timely manner, may result in an increase in capital
expenditure, the proposed schedule implementation and deployment of the Net Proceeds may be extended or may
vary accordingly, thereby reléimg in an adverse effect on our business, prospects and results of operations.

We cannot assure you that we will be able to undertake such capital expenditure within the costs indicated by the
guotations or within the expected timelines, or that there will not be cost escalations. Any increase in costs or
delays in procurement, indietion or commissioning of the machinery may require us to fund such additional
expenditure from internal accruals or other sources, and could adversely affect our business, financial condition,
results of operations and cash flows. For further detadls Gbjécts of the Offer Details of the Object$
Financing the capital expenditure requirements of the Company through purchase of machinery for our
Manufacturing Facilithy o n 12ha g e

41. We rely on thirdparty transportation and logistics providers for the movement of our products, and
any disruption, delay or failure by such providers could adversely affect our business, results of
operations and financial condition.

We primarily rely on thireparty transportation and logistics service providers for the movement of raw materials
to ourManufacturingracility and for the distribution of our finished products to segteckists, distributors and
export destinations. We do not have ldegn or exclusive arrangements with these logistics providers, and our
engagement with them is generally on a transadjecific basis.

Any failure, delay or disruption by such thiparty logistics providers, including due to operational inefficiencies,
labour issues, accidents, regulatory fo@mpliance, capacity constraints or force majeure events, could result in
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delayed deliveries, damage or loss of goods, increased transportation costs or supply chain disruptions. In addition,
we may have limited control over the handling, storage and transportation practices adopted by such third parties,
which could expose us fpotential liability, customer claims or reputational impact.

If we are unable to secure reliable logistics services on acceptable terms, or if transportation disruptions are
prolonged or recurring, our ability to meet customer commitments, maintain service levels and manage costs could
be adversely affected, whicrapnhave a material adverse effect on our business, results of operations and financial
condition.

42. Our Promoters will continue to exercise significant influence over our Company after the completion
of the Offer.

As at the date of this Draft Red Herring Prospectus, our Promoters togeth@® ltaléoof our issued, subscribed

and paidup Equity Share capital and along with the members of the Promoter Group togettg&. @@ie of our

issued, subscribed and paid Equity Share capital. After the completion of the Offer, our Promoters along with

the members of the Promoter Group will continue to hold majority of our post offer Equity Share capital.
Accordingly, our Promoters Wicontinue to exercise significant inffmce over our business and all matters
requiring Sharehol dersé approval, including the com
amendments to our constitutional documents, the approval of mergers, strategic acquisitions or joint ventures or

the sales of substantially all of our assets, and the policies for dividends, investments and capital expenditures.

This fraction of ownership could also delay, defer or even prevent a change in control of our Company and could

make some transactionsmoiefif i cul t or i mpossible without the support
shareholding could limit the ability of a third party to acquire control. The interests of our Promoters, as our
Companyés controlling Sharr etoonhpdaenrysd s cionutledr ecsotnsf loirc tt hwe

Shareholders. There is no assurance that our Promoters will act to resolve any conflicts of interest in our
Companyés or our other Shareholdersé favour.

43. Any variation in the utilisation of the Net Proceeds or in the terms of any contract as disclosed in this
Draft Red Herring Prospectus would be subject to certain compliance requirements, including prior
Sharehol dersé approval

We propose to utilise the Net Proceeds foffiiancing the capital expenditure requirements of the Company

through purchase of machinery for ddanufacturingFacility located at Hathaura Buzurg, Khasra No.: 771/1,

773, 776/1, 779/2, 777 and, 778, ShahjaharipR42001, Shahjahanpur, Uttar Prade@§ pre-payment/ re

payment, in part or full, of certain outstanding borrowings availed by our Comaady(iii)) general corporate
purposes. For further det ai | sObjetsofthd @ffayp ronplaisaddgtis o bj e c t s
stage, 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 competitive environment, business conditions, economic conditions or other
factors beyond ourantrol. In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any
variation in the utilisation of the Net Proceeds as disclosed in this Draft Red Herring Prospectus without obtaining

t he Sharehol der sd aepoution. \Indhke evenhof anysgdh ciraumstgnees thaarequire us to
undertake variation in the disclosed utilisation of t
approval in a timely manner, or at all. Any delay or inability in oty suchSh ar ehol der sd appr o
adversely affect our business or operations. Further, our Promoters or controlling shareholders would be required

to provide an exit opportunity to the shareholders who do not agree with our proposal to changetthefdhge

Offer or vary the terms of such contracts, at a price and manner as prescribed by SEBI. Additionally, the
requirement on Promoters or controlling shareholders to provide an exit opportunity to such dissenting
shareholders may deter the Promotarsontrolling shareholders from agreeing to the variation of the proposed
utilisation of the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure

you that the Promoters of our Company will have adequate resoat their disposal at all times to enable them

to provide an exit opportunity at the price prescribed by SEBI. In light of these factors, we may not be able to
undertake variation of objects of the Offer to use any unutilized proceeds of the Freslf tsyieeven if such
variation is in the interest of our Company. This ma)
our business or financial condition bydeploying the unutilised portion of Net Proceeds, if any, or varying the

termsof contract, which may adversely affect our business and results of operations.

44, We might unintentionally infringe upon the intellectual property rights of others, any
misappropriation of which could harm our competitive position.
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While we ensure that we comply with the intellectual property rights of others, we cannot determine with certainty
as to whether we are infringing on any existing tedty intellectual property rights. We could, therefore, be
susceptible to claims fromhird parties asserting infringement and other related claims. If claims or actions are
asserted against us, we could be required to obtain a licence, modify our existing technology or cease the use of
such technology and design a new 4iafininging techndogy. Such licences or design modifications can be
extremely costly. Furthermore, necessary licences may not be available to us on satisfactory terms, if at all. In
addition, we could decide to settle a claim or action against us, the settlement ofauthicheccostly. We could

also be liable for any past infringement. Any of the foregoing could adversely affect our business and results of
operationsSince April 1, 2022, we have not received any notices alleging that our products or manufacturing
processs violate thireparty intellectual property rights.

45. We are unable to trace some of our historical corporate records including in relation to certain
allotments made by our Company. Further, there have been certain past instances afaropliance,
under the provisions of the Companies Act. We cannot assypa that no legal proceedings or
regulatory actions will be initiated against our Company in the future in relation to these matters,
which may impact our financial condition and reputation.

Certain of our Companyédés corporate records are not tr
records maintained by our Company or on MChe Paimitiane po
or in the physical records available at the Registra
corporate records such as:

S. N Brief particulars of wuntraceabl e ¢

1. For-®m (return of allotment) along with the re
1993.

2. For2n (return of al | oit2Zmeamtd)i ,Fd¢rhnawvli It &n rfecmpekEdr mdg
cumul ative preference on February 7, 1993.

3. For2an (return of allotment) along with the resp
on Marchof31242968%80. equity shares

4 For2n (return of allotment) along with the res
1995 of 23,000 equity shares.

5. Foron (return of allotment) along with the re§g
1995 of 250,000 equity shares.

6 . For-th (return of allotment), and Form 23 along
of allottees with respect t5& 0f WOt0Oh erquii $ yues hay

7 Challan for H@B8m extamdukFoesrmhment |l etters, wi t h
on March 31, 2006

8. Extingui shment Letter with respect to buy bac

9. Extingui shment Letter with respect to buy bac

10. |Forim2 along with the challan relating to appo
at the time of incorporation

We have been unable to trace these documents despit
Compani es, through an independent p rRarca d tcii snign gc oGrmpname
SecréfPrnaygticing CompanyoSecnmnerargcords and filings av
and reliance has been D¢ aecmie ro raddiother Zdyate recorismfatihee dat e
Company such as annual retums We have also intimated the Registrar ¢
December r2egar2ddi2nsg t he missing cor pormateg ale cporrodcse e dlNen ¢
regul atory actions willi bet hinsntiitehge fdua guaienst our Comp

r, in the past-cobmplt eamae ei rbaepeprol i antdirntermit h oorf o ainn d €
orcsonasntdi trudn on of the relevant committees, as
our Companwnlasgalapel| DelbedbawicBmMpbRO® 2Regi st
es, whi ch Ailss ogurtrheen tdoymppaenryd ihnags. f i IDeedc eamb eadj ud
Belation to a technical dewhaiychi ni sr eccuorrrdeinntgl yc epr
Capat hsdSoberapaMbigteneo U ely udaecttd royn ¥ ig@w e n dairgnagu 8 S t
giioymt r as e ab kaenawrt ihceedrr por ate records and daadment s,
iapatl iiscrmwe onannot assure you that we wil| not be
rities in this respect.
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46. A shortage or unavailability of electricity or water could affect our manufacturing operations and
have an adverse effect on our business, financial condition, results of operations and cash flows.
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Our manufacturing operations require continuous supply of electricity and water. We currently source our water
requirements from our boreweDur plantis alsoequipped with rainwater harvesting. We also patrtially rely on
electricity generated from our solar panel installations to power our manufacturing operations. For details, see
fiOur Busines$ Description of our Products KeyManufacturingProcess Electricity andwaterd o n 23ba g e
Our plant requireconsistent voltage levels to maintain the standard quality of our manufacturing processes. In
the event of a power interruption, restarting the process entails significant time and energy loss. This disruption
not only leads to inefficiencies but alsoutts in redundant resource utilization as processes need to be duplicated.
While we do have backup diesel generators, they may not be sufficient for emergency services and we
acknowledge the importance of maintaining a stable electricity supply to effstiemeproduction and minimize

di srupti ons.i ARydreakdowri oa shutdown ofsodiemufaturingFacility could have an adverse

effect on our business, results of operations and financial condition o n40. A shgrtage or neavailability

of electricity or water could adversely affect our manufacturing operations and have an adverse effect on our
business, results of operations and financial condition.

47. Actual and future production levels and capacity utilization rates could differ significantly from the
estimated production capacities or historical estimated capacity information of our facility. Therefore,
undue reliance should not be placed on our higtml and forecast capacity information included in
this Draft Red Herring Prospectus.

The information relating to the estimated and forecast annual production capacities and the historical capacity
utilization of ourManufacturingFacility included in this Draft Red Herring Prospectus is based on a number of
assumptions and estimates of our management, including expected operations, availability of raw materials,
expected unit utilization levels, downtime resulting from scheduledter@nce activities, downtime resulting

from change in stock keeping units for a particular product, unsaedutakdowns, mould changeover, as well

as expected operational efficiencies. In particular, the following assumptions have been made in the calculation
of the estimated annual production capacity of danufacturingFacility included above and elsewhere in this

Draft Red Herring Prospectus, as certifiedvbgdhutosh SharmandependenChartered Engineer, pursuant to a
certificate datedecember 30, 2025

i Product design, past historical data and management experience in manufacturing the relevant products
have been considered

Existing orders on hand have been factored into the capacity estiarades

Raw material quality, design specifications and continuous availability of raw materials have been assumed
for estimating the production capacity of each product

f
f

Actual and future production levels and capacity utilization rates could differ significantly from the estimated and
forecast production capacities or historical estimated capacity information of our facility. Therefore, undue
relianceshouldnot be placed on our historical and forecast capacity information included in this Draft Red Herring
Prospectus.

48. We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay
dividends in the future will depend upon future earnings, financial condition, cash flows, working
capital requirements, capital expenditures and restrictiveyenants of our financing arrangements.

While we have adopted a dividend policy, we have not declared any dividend on the Equity Shares of our
Company in the last three Fiscals and the period from April 1, 2025 until the date of this Draft Red Herring
Prospect us. [Biwdend Baidpa iolns28dadgesdeclafiation 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 Coepawit. We could retain all

future earnings, if any, for use in the operations and expansion of the business and. therefore, we may not declare
dividends in the foreseeable future. Any future determination as to the declaration and payment of divilends wil
be at the discretion of our Board and will depend on factors that our Board deems relevant, including among
others, our profitable growth, cash flow position, earnings stability, future cash requirements for organic
growth/expansion and/or for inorgamgjoowth, and any covenants in loan agreements;skisicing obligations,

and similar considerations. Our ability to pay dividends could also be restricted under certain financing
arrangements we have entered into. We cannot assure you that we will tee @ledividends in the future. If

we do not pay dividends, the realization of a gain
depend on the appreciation of the price of our Equity Shares. We cannot assure you that our Equity Shares will
appreciate in value.
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49. We are exposed to foreign currency exchange rate

operations.
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50. Any downgrade of our credit ratings could lead to an increase in our borrowing costs and constrain
our access to borrowings.
uld increase borrowing costs and adversely affect

Il igations. The following table sets forth e deb

Rating Agge€ Il nstrumen Credit Rat Dat e

CARE Rati Long CARE BBB+; October 0
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51. We have not been able to obtain degree certificates of the educational qualification for two of our
Directors and two of our Key Managerial Personnel and have relied on alternate documents for details
of their profile included in this Draft Red Herring Prepectus.

Certain of our Directors and Key Management Personnel have been unable to trace copies of their educational
degrees from their concerned universities. They have made attempts to retrieve copies of their degrees by filing
applications or writing enails tothe concerned universities but have not been successful in obtaining copies of
their degrees. As a result, reliance has been placed on the alternate documents such as marksheets and provisional
certificates to disclose details of their educational qualitin in this Draft Red Herring Prospectus. We have

been unable to independently verify these details prior to inclusion in this Draft Red Herring Prospectus. Further,
we cannot assure you that they will be able to trace the relevant documents pertaithiaiy educational
qualifications in future, or at all.

52. We may be subject to fraud, theft or such similar incidents which may have an adverse effect on our
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business operations and financial conditions.

Our business is exposed to the risk of incidents of theft, fraud, pilferage by employees, misappropriation of funds
or inventory and such similar inciden@iven the high value and specialized nature of certain medical and surgical
implantable devices, any loss or misappropriation of inventory could adversely affect our operations and
profitability.

An increase in such instances at blanufacturing=acility or warehouse may require us to deploy more security
staff and increase surveillance which would increase our operational costs and adversely affect our profitability.
We have implemented security controls atanufacturing-acility and warehouse, including restricted access,
installation of security cameras, deployment of security personnel and periodic stock verification processes

While we take steps towards preventing loss of stock, there is no assurance that we will be successful in preventing
losses and will not experience any instances of theft, fraud, negligence, or such similar instances in the future
which may adversely affec our business, results of operatioéns and
Our insurance coverage may not be adequate to protect us against all potential losses, which could have an
adverse effect on our results of operations, cash flowldfiaancial conditordo o n 5 a g e

53. Some of our Directors, Promoters and their relatives could have interest in us other than normal
remuneration benefits or reimbursements of expenses incurred.

In addition to payment of remuneration, we have entered into related party transactions with our Promoters, our
Directors and Key Managerial Personnel in relationaimong others, payment of remuneration, payment of
royalty for use of intellectual property and other servides details, see Not&6 to our Restated Financial

I nf or mat i o rFindnaiatinfounthteodi RestatediFinancial Informatian a @ dvelavein the past

entered into related party transactions and may continue to do so in the future. We cannot assure you that we
could not have achieved more favourable terms had such transactions not been entered into with relatéd parties
on pages32and52, respectively.

Further, our Promoters are also interested in our Company to the extent of Equity Shares held by them.
Additionally, as at November 30, 2025, our Promoters have provided personal guarantees for certain of our
borrowings, w h 1L,78551 raillioo, wakh of ehich dreorelated tdund-based facilities, and our

business, financial condition, results of operations and prospects may be adversely affected by the revocation of
all or any of the guarantees provided by our ®fromoter
s e 8 Odr Promoters have provided personal guarantees for loan facilities obtained by our Company, and any
failure or default by our Company to repay such loans in accordance with the terms and conditions of the
financing documents could trigger repagm obligations on them, which may impact their ability to effectively

service their obligations and thereby, impact our business and operations.n 5% a g e

Further, pursuant to a royalpaymentagreement dated July 31, 2025, executed between our Company and our
Promoter, Ghanshyam Das Agarwal, we have been granted an exclusive right for the commercial use of products
patented to him. Under this arrangement, our Company has an exclusive rigbtdfommercial use oflpatents

registered in India and eight patents registered internationally. Ghanshyam Das Agarwal, as the owner of these
patents, is entitled to receive from our Company an annuatumpm r oy al ty of 0.40 mil i
year for the commercial use of the products patented in his nhame. Accordingly, our Promoter, Ghanshyam Das
Agarwal, is interested in our Company to the extent of the aforesaid royalty arrangement, in addition to his
shareholding and remuneration.

54. Our Directors or Promoters may enter into ventures that could lead to conflicts of interest with our
business.

Our Directors and Promoters may become involved in ventures that compete with our Company. The interests of
our Directors and Promoters could conflict with the interests of our other Shareholders, and our Directors or
Promoters could, for business consatiems or otherwise, cause our Company to take actions, or refrain from
taking actions, in order to benefit their interests
Shareholders.

While our Directors and Promoters do not, as at the date of this Draft Red Herring Prospectus, engage in any other

business activities similar to our business lines, and have not undertaken any business in conflict with our
Company, we cannot assure yoatthuch a conflict will not arise in the future, or that we will be able to resolve
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any such conflict without an adverse effect on our business.

55. None of our Directors do not have prior experience of holding a directorship in a company listed on
the Stock Exchanges.

None of ourDirectors have any prior experience of holding directorship in a company listed on the Stock
Exchanges.Post listing of the Equity Shares, our Company will be subject to the applicable regulatory
requirements, including the regulations prescribed under SEBI Listing Regulations and the Companies Act. We
cannot assure you that we will be able to comply withdpplicable regulatory requirements at all times. Any
non-compliance with the regulatory framework, due to lack of experience or othemégesubject us to adverse
regulatory actions, and have an adverse effect on the price of our Equity Shares.

56. While we have undertaken a bonus issue of Equity Shares in the past, there can be no assurances that
we will undertake a bonus issue of Equity Shares going forward.

Pursuant to the Board resolution dated November 14, 2025, asdthae e hol der s 6 resol uti on ¢
||

2025, our Company capitalised a sum of 528. 06 mi i
allotment of equity shares by way of a bonus issue to the eligible shareholders of our Company, mkese na
appeared in the register of members / beneficial o wWn ¢

compliance with the applicable provisions of the Companies Act, 2013, as amended. The allotment was in the
ratio of 40:1 (i.e., forty equits har es f or every one e qQapitalytrustireéa Notees hel d) .
to the Capital Structure’ Equity share capital history of our Compady o n 92 /s gtévlarch 31, 2025, our

free reserves stood at 1,899.25 million. Foll owi ng
528.06mi I I i on from these reserves, omillion. The etiksationeobtleer v e s  we
Compame@&srfeserves in the past to undert akeabiliyhoe af or e:

declare dividends and undertaken bonus issuances in the future
57. The requirements of being a publicly listed company could strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our
affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a
listed company, we will incusignificant legal, accounting, corporate governance and other expenses that we did
not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will require us to
file audited annual and unaudited quarterly reports with oégpeour business and financial condition. If we
experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily
determine and accordingly report any changes in our results of operations as promptly astedheripanies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to nm@in and improve the effectiveness of our disclosure controls and procedures and
internal control over financial reporting, significant resources and management attention will be required. As a
resul t, our management 6s abudinesa ¢oncerms, whichwcoulll advezselydaiffacte r t e d
our business, prospects, results of operations and financial condition. In addition, we may need to hire additional
legal and accounting staff with appropriate experience and technical accounting knowledgeyould increase

our overall compliance costs. We cannot assure you that we will be able to recruit these personnel promptly or
efficiently.

58. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised and
our management will have broad discretion over the use of the Net Proceeds.

We intend to utilise the Net Proceeds towards prepayment or repayment of all, or a portion of certain outstanding
borrowings availed by our Companfjnancing the capital expenditure requirements of the Company through
purchase of machinery for owanufacturingFacility located at Shahjahanpur, Uttar Pradesid general
corporate pur pos e sObjettofthefOffer NehPeoceeds e b a 132 e elgeete of the

Offer have not been appraised by any bank or financial institution, andunding requirement is based
management estimates, current circumstances of our business and prevailing market conditions, which are subject
to changes in external factors, such as financial and market conditions, market feedback and demand of our
produds, competition, business strategy and interest/exchange rate fluctuations, which may not be within the
control of our management. Based on the competitive nature of our industry, we may have to revise our business
plan and/or management estimates fronetimtime and consequently our funding requirements may also change.
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Such internal estimates may differ from the value that would have been determined by third party appraisals,
which may require us to reschedule or reallocate our expenditure, subject to applicable laws. In case of increase
in actual expenses or shortfallrequisite funds, additional funds for a particular activity will be met by any means
available to us, including internal accruals and additional equity and/or debt arrangements, and may have an
adverse impact on our business, results of operationsciaondition and cash flows. Accordingly, investors

in our Equity Shares will be relying on the judgment of our management regarding the application of the Net
Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects of the
Offer would require a special resolution of the shareholders and the Promoters or controlling shareholders will be
required to provide an exopportunity to the shareholders who do not agree to such proposal to vary the Objects
of the Offer, at such price and in such manner in accordance with applicable law.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the
flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above,
our Company may temporarily depasie Net Proceeds within one or more scheduled commercial banks included

in the Second Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board. We will appoint a
Monitoring Agency for monitoring the utilization of Net Proceeds in acaordavith Regulation 41 of the SEBI

ICDR Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in accordance with
the SEBI ICDR Regulations.

59. The average cost of acquisition of Equity Shares by Br@moter Selling Shareholder could be less
than the Offer Price.

The average cost of acquisition of Equity Shares bytbenoterSelling Shareholder may be less than the Offer
Price. The details of the average cost of acquisition of Equity Shares held BgotheterSelling Shareholder
areset out below.

S. Nameof the Promoter Number of Equity Shares acquired in | Weighted average price per Equity
No. Selling Shareholder the one year preceding the date of this Share# (in
Draft Red Herring Prospectus

1. Ghanshyam Dag 32,772,600 0.00
As cer MRMi & dChmp andye@heanrdteenrte d hAacvcionugn tfaimrtns r 6 gR I pllisiuamtnuombeéeheir
datbDeedcember. 30, 2025

The Offer Price is not indicative of the price at which our Company has issued the Equity Shares in the past or
that will prevail in the open market following listing of the Equity Shares.

60. We have issued Equity Shares in the last 12 months prior to the date of this Draft Red Herring
Prospectus at prices that could be lower than the Offer Price.

Other than the Equity Shares issued pursuant to the bonus issue authorised by a resolution of our Board dated
November 14, 2025nd a resolution of our Shareholders dddedember 8, 2025ve have not issued Equity

Shares at a price that couldlbeerthan the Offer Price in the last 12 months prior to filing this Draft Red Herring
Prospectus. For detaitsf the issued Equity Shares in the preceding one year from the date of this Draft Red
Herring Prospectys s @apital Btructurei Notes tothe Capital Structurei Share capital history of our
Compang o0 n 9% Themice at which Equity Shares have been issued by our Company in the preceding one
year is not indicative of the price at which they will be issued or traded after listing.

61. We have included certain no®AAP financial measures and certain statistical information related to
our business, financial condition, results of operations and cash flows in this Draft Red Herring
Prospectus. These ne®AAP financial measures and statis&l information could vary from any
standard methodology that is applicable across the manufacturing industry, and therefore may not be
comparable with noARGAAP financial measures or statistical information of similar nomenclature
computed and presented loyher companies

In evaluating our business, we consider and use certah@GA@P financial measures and statical information,
such a€BITDA, EBITDA Margin, PAT, Return on Capital Employe&eturn on EquityNet Working Capital
Days,CurrentRatio and Debto-Equity Ratig which are not required by, or presented in accordance with, Ind
AS or any other generally accepted accounting principles. Further, thesgAd#dn financial measuresand
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statical informatiorare not a measurement of our financial performance or liquidity under Ind AS or any other
generally accepted accounting principles and should not be considered in isolation or construed as an alternative
to cash flows, profit/ (loss) for the year or arther 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 or any other gdlyesiccepted accounting principles. We compute

and disclose such ngBAAP financial measures and such other statistical information as we consider such
information to be useful measures of our business and financial performance. Thes@dAMm@rfinancial
measures and other statistical information may not be computed on the basis of any standard methodology that is
applicable across the industry and, therefore, may not be comparable to financial measures and statistical
information of similar nomenclaturegahmay be computed and presented by other companies.

CertainofournobGAAP f i nancial measures and staticalBasisnf or mat
for Offer Pricei Key Performance IndicatorsiKPIs0)0 o n 139 &fgeethe listing of the Equity Shares on

the Stock Exchanges, we will continue to disclose the KPIs in accordance with the applicable regulations.
However, as the industry in which we operate continues to evolve, the KPIs by which we evaluate our business
may change in the future.

We have also included certain RGRAAP financial measures and statical information of our competitors listed
on the Stock Exchanges fiBasis for Offer Pricé Key Performance IndicatorgiKPIs0)0 o n 139 avhiah
may not be based on any standard methodology and are subject to various assumptions.

EXTERNAL RISKS

62. Any downturn in the macroeconomic environment or geopoliticdvelopmentsn India or in our
export marketxould adversely affect our business, financ@ndition, results of operations and cash
flows.

Our performance and growth are dependent primarily on the health of the Indian economy and, to a limited extent,
on macroeconomic and geopolitical conditions in the overseas markets to which we export our products. Any
adverse developments in macroeconotoieditions or geopolitical environment in India or in our export markets
could adversely affect our business, financial condition, results of operations and cash flows.

A slowdown in economic growth, higher interest rates, currency fluctuations, inflationary pressures, or tightening
of credit markets could reduce capital expenditure by hospitals, distributors and healthcare institutions, and
adversely affect their abilitpr willingness to purchase our products. Similarly, prolonged inflationary trends
could increase our input and logistics costs without a proportionate ability to pass such increases to customers,
thereby impacting our margins.

Further, geopolitical tensions, trade policies and regulatory changes in these regions could lead to increased tariffs,
trade barriers, or restrictions on medical device imports and exports, which could in turn impact our ability to
supply products in ariely or costeffective manner. In particular, any tightening of import/export norms or
restrictions on medicajrade materials, precision components, or packaging inputs could disrupt our supply chain
and production schedules.

While we seek to mitigate these risks through geographic diversification, maintaining adequate inventory, and
ongoing monitoring of key markets, there can be no assurance that such measures will fully insulate our business
from macroeconomic or geopoliticdisruptions. Any sustained adverse economic or policy developments could
have a material adverse effect on our business, financial condition, results of operations and cash flows

63. The occurrence of natural disasters and mamade disasters could adversely affect our business,
financial condition, results of operations and cash flows.

Our ManufacturingFacility is locatedin ShahjahanpurJt t ar Pr adesh. OuFBusinesdiet ai | s,
ManufacturingFacilityd on page231 The occurrence of natural disastersUiiar Pradesh or ifNorth India,

including cyclones, storms, floods, earthquakes, tsunamis, fires, explosions, pandemics and epidemics, and man
made disasters, including acts of terrorism, other acts of violence and war, could adversely affect our business,
financial conditim, results of operations and cash flows. While we maintain insurance coverage in relation to our
ManufacturingFacility, it may be insufficient to protect us against all potential losses, which could adversely

affect our results of operations, cash floassd financial condition.
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In addition, terrorist attacks and other acts of violence or war as well as civil unrest or rioting in India could create
a perception that investment in Indian companies involves a higher degree of risk, thereby adversely affecting the
market price of th&quity Shares. Since April 1, 2022, the occurrence of natural disasters -onadendisasters

has not had a material adverse effect on our business, financial condition, results of operations or cash flows.

64. Changing laws, rules and regulations and legal uncertainties, including any adverse application of
tax laws and regulations leading to new compliance requirements could have a material adverse effect
on our business, financial condition, results of operations apakh flows.

The regulatory and policy environment in which we operate are evolving and are subject to Chamgsiness

and financial condition could be materially adversely affected by changes in the laws, rules or regulations
applicable to us, or the interpretations of such existing laws, rules and regulations, or the promulgation of new
laws, rules and regations. The governmental and regulatory bodies could notify new regulations and/ or policies,
which could require us to obtain approvals and licenses from the government and other regulatory bodies, impose
onerous requirements and conditions on our operati 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 could beaimagning as well as costly

for us to resolve and could affect the viability of our current business or restrict our ability to grow our business
in the future.

In addition, unfavourable changes in or interpretations of existing laws, or the promulgation of new laws, rules
and regulations, including foreign investment laws governing our business, operations and investments in our
Company by nosesidents, could eailt in us being deemed to be in contravention of such laws and/ or could
require us to apply for additional approvals.

Tax and other levies imposed by the central and state governments in India that affect our tax liability include
central and state taxes and other levies, income tax, turnover tax, goods and service tax, stamp duty and other
special taxes and surchargeatthre introduced on a temporary or permanent basis from time to time. The final
determination of our tax liabilities involves the interpretation of local tax laws and related regulations in each
jurisdiction as well as the significant use of estimatesamstimptions regarding the scope of future operations

and results achieved, and the timing and nature of income earned and expenditures incurred. Moreover, the central
and state tax scheme in India is extensive and subject to change from time to tinfatud@yncreases or
amendments could affect the overall tax efficiency of companies operating in India and could result in significant
additional taxes becoming payable. If the tax costs associated with certain transactions because of a particular tax
risk materializing are greater than anticipated, it could affect the profitability of such transactions.

The Governmenhas notified the implementation of the four consolidated labour law céalethe Code on
Wages, VWWafes Todd ¥i; (b) t he Code o0 nSocidloSedurdyl Cod®9 g ur(ict)y ,t h2e0
Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020

( c ol | e €ddesv)thdrepysubsuming and rationalising 29 existing central labour legislations. These Codes

are intended tosignificantly reform wage structures, social security entitlememidystrial relations and
workplace safety requirements, and transitonployersto a new, harmonised labour compliance framework

While the Codes have beenactedtheir implementatiofs subject to the issuance and notification of detailed

rules, schemes and procedures by the Central and State Governments, and may be undertaken in a phased or State
specific manner. Upon implementation, wil be requiredto reassess and update our employment policies,
human resourceractices, workplace safety standards and social security contribirtiaesordance with the
applicable provisionsThe full financial and operational implicationstbe Codes will depend on the manner,

timing and scope fotheir implementation, including with respect to contribution thresholds, compliance
requirements and procedural obligations. For instatiheeSocial Security Codseekgo expand and harmonise

social security coveragacross categoriesf workersand contemplates the introduction of schemesgigr
workersand platform workerswhich may involve additional complianead contribution obligationsFurther,

the Wages Codgrescribes limitations on exclusions from wages for the purpose of calculatingrstakenefits.

The implementation of these Codes could result imareasén our employee and labour costsd compliance
obligations, which magdverselyaffectour results of operations and cash flows.

We could incur increased costs and other burdens relating to compliance with such new requirements, which could
also require significant management time and other resources, and any failure to comply could adversely affect
our business, results of operatioand prospects.

65. Our ability to borrow in foreign currencies is restricted by Indian law.
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Indian companies are subject to foreign exchange regulations that regulate borrowing in foreign currencies,
including those specified under FEMA. Such regulatory restrictions limit our ability to borrow in foreign
currencies and, therefore, could negatiadfect our ability to obtain financing on competitive terms. In addition,

we cannot assure you that any required approvals for borrowing in foreign currency will be granted to us without
onerous conditions, or at all. Such, and other, limitations omgafsreign capital could adversely affect our
business results of operations, financial condition and cash flows.

66. A third party could be prevented from acquiring control over our Company because oftakéover
provisions under Indian law.

There are provisions in Indian law that could delay, deter or prevent a future takeover or change in control of our
Company. These provisions could discourage or prevent certain types of transactions involving actual or
threatened change in control of Wnder the Takeover Regulations, an acquirer has been defined as any person
who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although thesevisions have been formulated to ensure that
interests of investors/shareholders are protected, these provisions could also discourage a third party from
attempting to take control of our Company.

67. A downgrade in Indiabdés sovereign debt rating by i
our debt ratings and the terms on which we are able to raise additional borrowings or refinance any
existing borrowings.

I ndi ads sovereign debt rating could be downgraded due
or a decline in Indiaés foreign exchange reserves, a
I ndi ads s ov ghymtergational mting agenaes ¢ounld adversely affect our debt ratings and the terms

on which we are able to raise additional borrowings or refinance any existing borrowings, which could have an
adverse effect on our business, financial condition Jtsesfioperations and cash flows.

68. If inflation rises in India, increased costs could result in a decrease in our profits.

Increasing inflation in India could cause the costs of rent, wages, raw materials and other expenses to rise. If we
are unable to increase our revenues sufficiently to offset our increased costs due to inflation, it could have an
adverse effect on our bugiss, financial condition, results of operations and cash flows.

Risks Relating to the Equity Shares and the Offer

69. Statistical and industry data in this Draft Red Herring Prospectus are derived from the 1lLattice
Report, which was commissioned and paid for by us for the purpose of the Offer. Reliance on
information from the 1lLattice Report for making an investment deoris in the Offer is subject to
inherent risks.

This Draft Red Herring Prospectus includes information that is derived from the 1Lattice Report, which was
prepared by 1Lattice and commissioned and paid for by us for the purpose of the Offer pursuant to an engagement
letter datedAugust 26, 20251Lattice is not in any manner related to our Company, our Directors or our
Promoters. A copy of t he lLattice Report wi || b
https://surgiwear.co.in/investors/

The 1Lattice Report is subject to various limitations and based upon certain assumptions that are subjective in
nature. Thellattice Report contains estimates, projections and forecasts as well as forward looking statements
that could prove to be incorredihe 1Lattice Reportis not a recommendation to buy or sell securities in any
company covered in thH attice Report Accordingly, prospective investors should not place undue reliance on

or base their investment decision solely on information derived fiee 1Lattice Reporincluded in this Draft

Red Herring Prospectus.

70. The determination of the Price Band is based on various factors and assumptions, and the Offer Price
of the Equity Shares could not be indicative of the market price of the Equity Shares upon listing on
the Stock Exchanges. Investors bear the risk of fluations in the price of Equity Shares and there
can be no assurance that a liquid market for the Equity Shares will develop following the listing of
the Equity Shares on the Stock Exchanges.
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Therehas been no public market for the Equity Shares prior to the Offer, the determination of the Price Band is
based on various factors and assumptions and will be determined by our Company in consultation with the
BRLMs. The Offer Price will be determined byr Companyin consultation with the BRLMSs, through the Book
Building Process in terms of Regulation 28 and Schedule Xlll of SEBI ICDR Regulaftomselevant financial
parameters based on which the Price Band will be determined shall be distltseddvertisement that will be
issued for the publication of the Price Baithe Offer Price will be based on numerous factors, as described

u n d e Basis for Offer Prie 0 0 nl37Thig mrice may not necessarily be indicative of the market price of
the Equity Shares after the Offer is completed. You may not be ablesédl sur Equity Shares at or above the

Offer Price and could, as a result, lose all or part of your investikatprice at which the Equity Shares will

trade at after the Offevill be determined by the marketplace and could be influenced by many factors, including:

our financial condition, results of operations and cash flows;

the history of and prospects for our business;

an assessment of our management, our past and present operations and the prospects for as well as timing of
our future revenues and cost structures;

the valuation of publicly traded companies that are engaged in business activities similar to ours;

quarterly variations in our results of operations;

results of operations that vary from the expectations of securities analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial condition, including financial estimates by research analysts
and investors;

a change in research analysts6 recommendati ons;
announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;

announcements of significant claims or proceedings against us;

new laws and government regulations that directly or indirectly affect our business;

additions or departures of Key Managerial Personnel,

changes in interest rates;

fluctuations in stock market prices and volume; and

general economic conditions.
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The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that have
affected market prices for the securities of Indian companies. As a result, investors in the Equity Shares could
experience a decrease in ttadue of the Equity Shares regardless of our financial condition, results of operations
and cash flows.

The Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active
trading in the Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors
may not be able to dehe Equity Shares at the quoted price if there is no active trading in the Equity Shares.

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

The Equity Shares will be listed on the Stock Exchanges. 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. The
Allotment of Equity Shares inthisOffe and t he credit of such Equity Shar
with depository participant could take approximately three Working Days from the Bid/ Offer Closing Date and

trading in the Equity Shares upon receipt of final listing and tradingoap|s from the Stock Exchanges is

expected to commence within three Working Days of the Bid/ Offer Closing Date. There could be a failure or

delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or
other wi se any delay in commencing trading in the Equit:
Equity Shares. There can be no assurance that the Equ
that trading in the Equity Shes will commence, within the time periods specified in this risk factor. 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 thecplesd time periods.

72. We will not receive any proceeds from the Offer for Sale.

71



The Offer consists of a Fresh Issue and an Offer for $akPromoterSelling Shareholder will be entitled to the

proceeds from the Offer for Sale of the Equity Shares offeredirny The expenses of tHeromoterSelling

Shareholder will, at the outset, be borne by our Compamythe PromoteBelling Shareholder will reimburse

our Company for such expenses (inclusive of taxes) incurred by our Company on behalfRrbsuaterSelling

Shareholder, in relation to the Offer in the manner as prescribexdt apglicable law and in a manner as may be

mutually agreed among our Company andRhemoterSelling Shareholder. Our Company will not receive any
proceeds from the Off erObjasroftte ©ffée .o nNFl2agreor e det ai |l s, s

73. Investors could be subject to Indian taxes arising out of capital gains and stamp duty on the sale of
the Equity Shares and will be subject to India taxes on any dividends.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
held as investments in an Indian company aST®)germer al l
levied on and collected by an Indian stock exchange on which equity shares are sold. Any gain realised on the

sale of listed equity shares on a stock exchange held for more than 12 months could be subjeetrto tapital

gains tax in India at thspecified rates depending on aertfactors, such as STT paid, the quantum of gains and

any available treaty exemptions. Accordingly, you could be subject to payment @getamgapital gains tax in

India, in addition to payment of STT, on the sale of any equity shares held for mofdtheonths. STT will be

levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any gain
released on the sale of our equity shares held for a period of 12 months or less will be subjeeictorsbapital

gairs tax in India. While nomesidents could claim tax treaty benefits in relation to such capital gains income,
generally, I ndian tax treaties do not I imit Indiabés I
of an Indian company.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief

from such taxation in India is provided under a treaty between India and the country of which the seller is resident

read with the Multila e r a | | nMLEOr)u, meinft a(nid t o the extent applicabl
benefits thereunder. Generally, Il ndian tax treaties ¢
result, residents of other countries mayliakle for tax in India as well as in their own jurisdiction on a gain upon

the sale of the Equity Shares. Our Company may or may not grant the benefit of a tax treaty (where applicable)

to a nonresident Shareholder for the purposes of deducting taxuates pursuant to any corporate action

including dividends. No dividend distribution tax is required to be paid in respect of dividends declared,
distributed or paid by a domestic company after March 31, 2020, and accordingly, such dividends would not be
exempt in the hands of the Shareholders, both resident as well -assident.

More recently, the Government of India announced the Union Budget for Fiscal 2026, following which the

Fi nance BindnteBillo2)0 2wba(sfi i nt roduced in the Lok Sabha on
Finance Bill received the assent from the President of India on March 29, 2025, and became the Finance Act,
2025, with effec¢tinaficeActh) ApPiolt ehti 2a025n¢yBstors are adyv
advisors and to carefully consider the potential tax consequences of owning HBguig. S here is no certainty

on the impact that the Finance Act may have on our business and operations or on the industry in which we
operate. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governinglaw, 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 affect the viability of our
current business or restrict our abilitygrow our business in the future.

74. QIBs and Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of
guantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders 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 anygaafter submitting a Bid. Retail Individual Investors and Eligible Employees

Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Issue Period and withdraw

their Bids until Bid/ Issue Closing Date. While our Company is reduice complete Allotment within six

Wor king Days from the Bid or Offer Closing Date, ever
Shares, including material adverse changes in international or national monetary policy, political or @conomi
conditions, or changes to our business or financial condition, could arise between the date of submission of the

Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur,

and such events could limitthe Bier s 6 abil ity to sell the Equity Share
the trading price of the Equity Shares to decline on listing.
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75. Fluctuations in the exchange rate between the Rupee and other currencies could have an adverse
effect on the value of the Equity Shares in those currencies, independent of our results of operations.

Upon listing, the Equity Shares will be quoted in Rupees on the Stock Exchanges. Any dividends in respect of the
Equity Shares will be paid in Rupees and subsequently converted into the relevant foreign currency for
repatriation, if required. Any adverseomement in currency exchange rates during the time it takes to undertake
such conversion could reduce the net dividend received by investors. In addition, any adverse movement in
currency exchange rates during a delay in repatriating the proceeds frienobEguity Shares outside India, for
example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares, could
reduce the net proceeds received by investors. The exchange rate between the Rupee and other cutiencies (su
as the U.S. dollar, the Euro, the pound sterling, the Hong Kong dollar and the Singapore dollar) has changed
substantially in the past and could fluctuate substantially in the future, which could have an adverse effect on the
value of the Equity Shareand returns from the Equity Shares in foreign currency terms, independent of our
operating results.

76. Foreign investors are subject to investment restrictions under Indian law that limit our ability to attract
foreign investors, which could adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfers of shares betweaesidems and

residents are freely permitted (subject to certain restrictions), if they comply with the valuation and reporting
requirements specified by the RBf a transfer of shares is not in compliance with such requirements and does

not fall under any of the exceptions specified by the
shareholders who seek to convert Rupee proceeds fromad shéges in India into foreign currency and repatriate

that foreign currency from India require a-abjection or a tax clearance certificate from the Indian income tax
authorities. Further, this conversion is subject to the shares having been hedghamiation basis and, either the
security having been sold in compliance with the pric
for the sale of shares and corresponding remittance of the sale proceeds. We cannot assure you thadny requir
approval from the RBI or any other governmental agency can be obtained with or without any particular terms or
conditions.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for
Promotion of Industry and Internal Trade, Government of India, and the Foreign Exchange Management (Non
debt Instruments) Amendment Rules, 2028jch came into effect from April 22, 2020, investments where the
beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border with India,
can only be made through the Government approval route, as prescritted DI Policy. These investment
restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure you that any
required approval from the RBI or any other governmental agency can be obtained on any particular terms or at
all.

Our ability to raise foreign capital under the FDI route is therefore constrained by Indian law, which could
adversely affect our business, financial condition, results of operations and cash flows. For further information,
s e Restfictions on Foreign Ownership of Indian Securitieso n 430.a g e

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

Under the Companies Act, a company incorporated in India must offer holders of its equity sharaptjve

rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages
prior to the issuance of any n@guity shares, unless the feptive rights have been waived by the adoption of

a special resolution by holders of thifeairths of the equity shares who have voted on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of suemptiee rights
without our Company filing an offering document or registration statement with the applicable authority in such
jurisdiction, you will be unabléo exercise such premptive rights unless our Company makes such a filing. Our
Company may elect not to file a registration statement in relation terpptive rights otherwise available by
Indian law to you. To the extent that you are unable to exegpceemptive rights granted in respect of the Equity
Shares, you could suffer future dilution of your ownership position and your proportional interests in our Company
would be reduced.
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78. Subsequent to the listing of the Equity Shares on the Stock Exchanges, we could be subject to
surveillance measures, such as the Additional Surveillance Measures and the Graded Surveillance
Measures by the Stock Exchanges in order to enhance the integfithe market and safeguard the
interest of investors.

Subsequent to the listing of the Equity ShaASM&G), we co
and Graded SurvéeSMol)amygetMeasStmek EXchanges. These mea
integrity of the market and safeguard the interest of investors. The criteria for shortlisting any security trading on

the Stock Exchanges for ASM is based on objective criteria, whilhdes markebased parameters such as

high low price variation, concentration of client accounts, ctoselose price variation, market capitalization,

average daily trading volume and its change, and average delivery percentage, among others. Securities are subject

to GSM when its price is not commensurate with the financial health and fundamentalssthi¢ne

Specific parameters for GSM include net worth, net fixed assets, price to earnings ratio, market capitalization and
price to book value, among others. Factors within and beyond our control could lead to our securities being subject
to GSM or ASM. In the esnt our Equity Shares are subject to such surveillance measures implemented by any
of the Stock Exchanges, we could be subject to certain additional restrictions in connection with trading of our
Equity Shares such as limiting trading frequency (for exaptpding either allowed once in a week or a month)

or freezing of price on upper side of trading which could have an adverse effect on the market price of our Equity
Shares or could in general cause disruptions in the development of an active tradletgonaur Equity Shares.

79. Any future issuance of Equity Shares or convertible securities or other edlintsed securities by us
could dilute your shareholding and sales of the Equity Shares by our major shareholders could
adversely affect the trading price of the Equity Shares.

We could be required to finance our growth through future equity offerings. Any future issuance of our Equity
Shares, convertible securities or securities linked to our Equity Shares by us, including through exercise of
employee stock options may dilutewyshareholding in us. Any future equity issuances by us, including a primary

of fering, may | ead to the dilution of investors6 shai
shareholders or the perception that such issuance or salesocould including to comply with the minimum

public shareholding norms applicable to listed companies in India could adversely affect the trading price of the
Equity Shares, which could lead to other adverse consequences including difficulty in raisiabtbepigh

offering of the Equity Shares or incurring additional debt. We cannot assure you that we will not issue further
Equity Shares or that the shareholders will not dispose of, pledge or encumber the Equity Shares in the future.
Any future issuancesould also dilute the value of your investment in the Equity Shares. In addition, any
perception by investors that such issuances or sales might occur could also affect the market price of the Equity
Shares.

80. It may not be possible for investors to enforce any judgment obtained outside India against our
Company, the Directors or the Key Managerial Personnel in India, respectively, except by way of a
lawsuit in India on such judgment.

Our Company is a company incorporated under the laws of India and all of our Directors and Key Managerial
Personnel are located in India. All of our assets are located in India. As a result, it may not be possible for investors
to effect service of proceagpon our Company or such persons in jurisdictions outside India, or to enforce
judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian court would
enforce foreign judgments if that court was of the view that theuat of damages awarded was excessive or
inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In addition, a party seeking
to enforce a foreign judgment in India is required to obtain approval from the RBI to exedui jssgdgment or

to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908. India is not a party to any international treaty in relation to the recognition or
enforcement of foreign judgments. lachas reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited number of jurisdictions, including the United Kingdom, United Arab
Emirates, Singapore and Hong Kong. In order to be enforceable, a judgmest jirdsdiction with reciprocity

must meet certain requirements established in the Indian Code of Civil Procedure, 1908. The Code of Civil
Procedure, 1908 only permits the enforcement and execution of monetary decrees in the reciprocating jurisdiction,
notbeing in the nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or
decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by proceedings
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in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non
reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non
reciprocating territory, would not bdirectly enforceable in India. The party in whose favour a final foreign
judgment in a nomeciprocating territory is rendered may bring a fresh suit in a competent court in India based
on the final judgment within three years of obtaining such final juelgnHowever, it is unlikely that a court in

India would award damages on the same basis as a foreign court if an action were brought in India or that an
Indian court would enforce foreign judgments if it viewed the amount of damages as excessive @témtons

with the public policy in India. Further, we cannot assure you that a suit brought in an Indian court in relation to
a foreign judgment will be disposed of in a timely manner. In addition, any person seeking to enforce a foreign
judgment in India isequired to obtain the prior approval of the RBI to repatriate any amount recovered, and we
cannot assure that such approval will be forthcoming within a reasonable period of time, or at all, or that conditions
of such approval would be acceptable. Suctamount may also be subject to income tax in accordance with
applicable law.

81. There is no guarantee that our Equity Shares will be listed, or continue to be listed, on the Indian
stock exchanges in a timely manner, or at all, and prospective investors will not be able to immediately
sell their Equity Shares on NSE and BSE.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until our Equity Shares have
been issued and allotteHuch approval will require the submission of all other relevant documents authorizing
the issuance of our Equity Shares. In accordance with current regulations and circulars issued by SEBI, our Equity
Shares are required to be listed on the BSE and N8tinhvgiuch time as mandated under UPI Circulars, subject

to any change in the prescribed timeline in this regard. Accordingly, we cannot assure you that the trading in our
Equity Shares will commence in a timely manner or at all and there could be adatietay in listing our Equity

Shares on the NSE and BSE, which would adversely affect your ability to sell our Equity Shares.
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SECTION IV: INTRODUCTION

THE OFFER
The following table sets forth details of the

The Offer of Equity Shares Up to [ 0] Equi t y 103%ach aggregatin
up 7,400.00million

of which

Fresh Issu@® Up to [0] Equi ty 10%hch aggregatio
up B8,60000million

Offer for Salé? Up to [&6] Equi ty 10ach aggregatin
up B80600.00million by thePromoterSelling Shareholde

The Offer consists of

A) QIB Portion ®“ Not more than [ 6] Eda@eadhy
of which
Anchor Investor Portion Up to [06] EquitylOBdelmres o
of which up to 40% of the Anchor Investor Portion sh
be reserved in the following manner:
- up to 33.33% of the Anchor Investor Portion shalll Up t Equpdty Shares of face
reserved for allocation to domestic Mutual Funds
- up to 6.67% of the Anchor Investor Portion availal Up t Equdjy Shares of face
shall be reserved for allocation to Life Insurar
Companies and Pension Funds
Net QIB Portion available for allocationto QIBsothertf Up t o [ 6] Equi t ylO8dchar es o
Anchor Investors (assuming Anchor Investor Portior]
fully subscribed)
of which
Available for allocation to Mutual Funds only (5% oftf Up t o [ 6] Equi t ylO8dtlar es o
Net QIB Portion)
Balance of the Net QIB Portion for all QIBs includif Up t o [ 6] Equi t ylO8dchar es o
Mutual Funds
B) Non-Institutional Portion ®)6)X7) Not Il ess than [06] EIDeach y
of which
Onethird of the Nonlnstitutional Portion, available fol [ 6] Equi ty Shd0@each of f ace
allocation to Bidders with an application size of more tl

0.20 million and up to
Two-thirds of the Norinstitutional Portion, available fol [ 6] Equi ty ShdbOeach of f ace
allocation to Bidders with an application size of more tf

1.00 million
C) Retail Portion®®) Not Il ess than [06] EIDeach y
Pre and post Offer Equity Shares
Equity Shares outstanding prior to the Offes of the datq 54,126,56(Equity Share® f f a c &0eacta | u e
of this Draft Red Herring Prospectus)
Equity Shares outstanding after the Offer [ 6] Equity ShdbOeach of face

Use of Net Proceeds by our Company

S e ©bjdtts of the Offér o0 n 132fargnéormation about]
the use of the Net Proceeds. Our Company will not rec

any proceeds from the Offer for Sale.

€]

Shareholders dateBecember 82025. The Offer shall be made in accordance with Rule 19(2)(b) of the SCRR.

@)

compliance with the SEBI

Shareholder haconfirmedhis participation inthe Offer for Sale vide consent letter daBetember 292025 For further details, see

of fer :

The Offer has been authorized by a resolution of our Board of Directors dNatesinber 142025, and a special resolution of our

Our Board has taken on record the participation offmemoterSelling Shareholder in the Offer for Sale pursuant to a resolution dated
December 302025 ThePromoterSelling Shareholder confirm that the Offered Sharesblean held bjimfor a period of at least one
year prior to the filing of this Draft Red Herring Prospectus, and are accordingly eligible for being offered for saleOfiethan

| CDR Regul at i omg®n paded. ThePromoterSetlirgt ai | s,

fiOther Regulatory and Statutory Disclosutes o n 3§8a g e

(©)]

Our Company and thBromoterSelling Shareholder may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to

Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will accordiuayigduk r
for the shares allocated tAnchor Investort0% of the Anchor Investor Portion shall be available for allocation as follows, (i) 33.33%
to domestic Mutual Funds and; (ii) 6.67%ltde Insurance Companies and Pension Fursiibject to valid Bids being received from
domestic Mutual FundsLife Insurance Companiesd Pension Fundat or above the Anchor Investor Allocation Price. In the event of
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undersubscription under clause (i), the allocation shall be made to domestic Mutual Rortis.event of undesubscription in the
Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. 5% of the Net QIB Portion (éxuthding
Investor Portion) shall be available for allocation on a proportionate basis ttudduéFunds only, and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all Net QIB Bidders (other than Anctstotayencluding Mutual
Funds, subject to valid Bids being received at or above the Offer Price. Any unsubscribed portion in the Mutual Fundifdréion
added to Net the QIB Portion and allocated proportionately to the Net QIB Bidders in proporti@irtBids. For further details, see
AOf fer Pr oc elduAiloeation orll categaries shall be made in accordance with SEBI ICDR Regulations.

@ Subject to valid Bids being received at or above the Offer Price, sudescription, if any, in any category except the QIB Portion,
would be allowed to be met with spill over from any other category or combination of categories at the discretioroofpanyGnd
the PromoterSelling Shareholder in consultation with the BRLMs and the Designated Stock Exstibjege to applicable lawn the
event of an undersubscription in the Offaupject to receiving minimum subscription for 90% of the Fresh Issue and compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the valid Bids will be made tinngtarfos
towards subscription for 90% dtiie Fresh IssudJndersubscription, if any, in the QIB Portion would not be allowed to be met with
spill-over from other categories or a combination of categotiethere remain any balance valid Bidsthe Offer, the Allotment for
the balance valid Bids will be made pro rata towards Equity Shares offered BxotineterSelling Shareholder, and thereafter, towards
the balance FreshIssuB.or f urt her details, 4fe fAOffer Procedured on page

®  SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors
applying in initial public offerings opening on oraluefUPler May 1,
UPI Bidders using the UPI Mechanism, shall provide their UPI ID in thedBith Application Form for Bidding through Syndicate,
subsyndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, desmétaombunt
(3 in 1 type accounts), provided by certain brokers

®  Allocation to all categories, except Anchor Investors, if any -Netitutional Bidders and Retail Individual Bidders, shall be made on
a proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Rethiblrgiidder shall
not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remainilg &epilty
Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors simedl bescretionary basis. For details,
see AOffer Pr#Bedureo on page

™ The Equity Shares available for allocation to Nostitutional Bidders under the Nenstitutional Portion, shall be subject to the
following: (i) onethird of the portion available to Nemstitutional Bidders shall be reserved for Bidders with an apghn size of
more than 7 0.20 mill i on athirdoftheportionavaildble ® Nemstitutiohal Bidders shealhbd rederved) t wo
for Bidders with application size of mor e eithdrafthe afolementbnechsub | i on, pi
categories may be allocated to Bidders in the othercaibgory of Nosinstitutional Bidders. The allotment to each Nastitutional
Bidder shall not be less than the minimum application size, subject to the avgilabHiguity Shares in the Ndnstitutional Portion,
and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

®  Our Company, in consultation with the Book Running Lead Managers may, undertake a further issue of specified secugti@s throu
private placement, preferential issue or any other method as may be permitted under applicable law to any person(s), for cash
consideration d®060megygaiiong ap §6s” discretion, prior tBrefiling of
IPOPlacemendb) . The price of the speci f-iP@HEacaremnt shallbddeterminedly Campange d pur sua
in consultation with the Book Running Lead Managers. If thelP@ Placement is completed, the Fresh Issue size will be reduced to
the extent of such Pii®O Placement, subject to compliance with Rule 19(2)(b) of the SCRR. Upon allotmenitySEqres issued
pursuant to the PrelPO Placement and after compliance with requirements prescribed under the Companies Act, our Company may
utilise the proceeds from such PIffO Placement towards the objects of the Offerther, Our Company shallaport any PrePO
Placement to the Stock Exchanges, within 24 hours of sueliPPr@lacement (in part or in entirety).

Allocation to Bidders in all categories, except the Anchor Investor Portior)ibitutional Investor Portion and

the Retail Portion, if any, shall be made on a proportionate basis subject to valid Bids received at or above the
Offer Price. The allocativ of Equity Shares to each Retail Individual Bidder and-Natitutional Bidder shall

not be less than the minimum Bid Lot and Minimum NIB Application Size respectively, subject to availability of
Equity Shares in the Retail Portion and the Niastitutional Portion, respectively, and the remaining available
Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to the Anchor Investors will be on a
discretionary basis, while allocation to QIBs (other than Anchor Investors) wilh lzepsoportionate basis. For
further Offet Procddwgon maget 0. $i

For detail s, including i n r elCiférStucturé oo ng4 &ondebtails f or r e ]
of the ter ms TermsottheOffeOfde3p.8 e e
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SUMMARY OF RESTATED FINANCIAL INFORMATION

dy Ff nmacciaal |
| 29@&r,s amnd ad

The summary
cussion and £

The following tables set forth tohuBtest min
as atottthmrdkee months period ended HFunan8bDd
2025, March 31, 2024, and March 31, 202
i n conj unRetsitoant ewdi tFhi niat calmdna]gnefm)ernmaot& oDni
Condition and R&swud 2apdd Opesatticonyel y.

a8

a
3.
s

Summary derived from our Restated Financi al I nf ormat.i
SummarRe sotf&t aedtement of Assets and Liabilities
(in 7 million, unless ot
As at
Particul ar s June 30 March Mar ch Mar c h
2025 2024 2023

ASSETS
(1) -Quornr ent Assets
(a) Property, Pl ant a 2183. 196 1. 183 3. 1265.
(b) Cap-iwabgwesk 50. 14. 1. ( 1. 4
(c) I ntangible Assets 3. ¢ 4 . 3 6. ( 7. 9
(d) Financial Assets
(i) I nvestments - 1.6 1. 6 1.1
(ii) Other Financi al 19. 16. 12. 1. ]
(e) Ot-Berré&dlph Assets 0. € - - -
Tot al-CuNrornent Asset s 2257. 1998. 1,854 . 1277 .
(2) Current Assets
(a) I nventories 697. 629. 531. 475.
(b) Financial Assets
(i) I nvestments 0. ( 31. 20. 0. (
(ii) Trade Receivable 128. 291. 113. 102.
(iii) Cash & Cash Equ 3. ( 7. € 9. ¢ 1.1
(|v_) Bank Bal ance ot 11 14 10 9 4
Equivalents
(v) Others Financi al 2. 7 2. 3 3. 4 4.1
(c) Current Tax Asset 11. - - -
(d) Other Current Ass 377 270 164. 241
Tot al Current Asset s 1,2 32 1247 854 | 834
Total Assets 3490 3245 2708. 2112
EQUITY AND LI ABILITIE
Equity
(a) Equity Share capi 13. 13. 13. 13.
(b) Other equity 1961. 1899. 1318. 1095.
Total Equity 1974. 1912. 1331. 11009.
Liabilities
(1) -Quornr ent Liabiliti
(a) Financi al Liabili
(i) Borrowings 568. 461. 506 . 290.
(b) Provisions - 10. 13. 12.
(c) Deferred Tax Liab 163. 163. 171. 122.
Tot al-CWNrornent Liabilit 732. 635. 692. 424.
(2) Current Liabiliti
(a) Financi al Liabili
(i) Borrowings 647. 47 4. 515. 439.
(ii) Trade Payables
(A) Tot al OQutstanding 19. 3. 4 0. (¢ 0. (
( B) Total Out standi ng
MS ME 111 21. 19. 19.
(|i|) Ot her Financi al 91. 122. 129 82
(b) Provisions 0. 7 7. 7 5. 7 6. §
(c) Other Current Lig 13. 919 7. 3 8. 4
(d) Current Tax Liabi 0. 7 60 6. ¢ 21
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Tot al Current Liabili 784.
Tot al Equity & Liabil 3490. 3
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Summary of Restated Statement of Profit & Loss
(in million, unl
For t he For the year en
Particul ars pénroiné(? Mar ch Mar c h Mar c h
June 34 2025 2024 2023
Il ncome
Revenue from operatio 446. 2239. 1687. 15009.
Ot her i ncome 0. € 8. 1 3. ¢ 2.9
Tot al |l ncome 446 . 22 4 8 . 1691 1512.
Expenses
Cost of Raw Materi al 88. 480 431 356
Changes In I nventory-
iProgress (1. (20. (32 (16.
Empl oyee Benefit Expe 151. 536. 497 461.
Finance Cost 24. 87. 95 66 .
Depreciation and amor 4 3. 147. 127 100.
Ot her expenses 6 4. 252. 243 307.
Tot al Expenses 371. 148 4. 1362 1275.
Profit Before Excepti 75. 763. 328 236.
Exceptional |[|Items - (1 - -
Profit before tax 75. 762 328 236.
Tax Expense:
(1) Current Tax 18. 191 58. 8 8.
(2) Deferred Tax 1. ( (8 45 . 13.
(3) Tax adjustment fo - - 0. (¢ -
Total Tax Expenses 19. 182. 103. 101.
Profit after Tax 56 . 5709. 224. 135.
Ot her Comprehensive |
ltems that will not b
Gain on sale of equi
trading measured thro 0. ( 0. ( 0. (¢ 0. 4
Tax i mpacts on above 0. 0. (¢ (0. (0.
Remeasurement gain/ (I
obligations 4. 1 1.4 1.1 (15.
Tax i mpacts on above 0. ¢ 0. ( (4. 4. 4
Net ot her comprehens
reclassified to profi 5. 1 1. 6 (2. (10
Tot al comprehensive | 61 581 222 124
Earnings per equity g
each) in rupees
Basic 1. 1 10. 4.1 2. 3
Diluted 1.1 10. 4. 1 2. 3
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Summary of Rest £tasdch Ftl atwesment of
(in mi | ion, unl
For t he For the year en
Particul ars pénroiné(? arch Mar c h Mar ch
June 3d 2025 2024 2023
(iQash Flow from Oper
Net (Loss)/ Profit bef 75 762 328 236 .
it ems
Adjustments for:
Depreciation and amor 43. 147 127. 100
Unrealised foreign ex 0.1 (3. - -
I nterest & Financi al 24. 87. 95 6 6
Net (gain) [/ Il oss on - 11. - 8. 1
equi pment
Net (gain)/ Loss on 0. 19 (0. (0. -
Net fair value (gain) - (1. (0. -
I nterest | ncome (0. (1. (1. (0.
Operating Profit be 148, 1, 0104 5409 411 .
changes
Adjust ments for chang
(I ncrease)/ Decrease | 162 (178 (10. (9.
(Il ncrease)/ Decrease i (114 (103 78. (174
(Il ncrease)/ Decrease i (68. (97 (56. (101
Il ncrease/ (Decrease) i (97. 51. 32. 66 .
(117 (327 43. (219
Cash Generated from ( 27. 674 593. 191
Di reaRa{ leRef unds) (18. (191 (58. (88
Ne@asfh olm/isien@p er aad tnigv 9. 3 483 535. 103
(igash flow from I nve
Adjustments for chang
Payments for acqui sit (301 (316 (693 (306
equi pment , intangi bl e
Procéeadd spofpalop @i agnt - 18. - 47 .
equi pimetnd Agiskelt &
I nt d medtme 0. ( 1. ¢ 1. 3 0. ¢
Lo&n ven (0 - - -
Lo&Repayment - - - -
Purcoile@ur rlemnvtest ment (1 (4. (11. (1.
Purch@seerl eafvte st ment s - (43 (46 -
Procfeedml| dloof CUmwverstt 1. ¢ - - -
Procfee@&ml| €Euoflarvtest me 32. 30. 25. -
Neda$hom/siendnvesttit ngi (269 (313 (724 (259
(igassh flow from Fina
Il ncrease/ Decrease in (0. 18. (0. 21.
(Repayment)/ Receipt 172 (38 76. 151.
Borrowings
(Repayment)/ Receipt 107. (63 216. 50.
Borrowings
I nterest & Financi al (24. (87. (95. (66.
Neda$ h o(mdsierd)i n a naccitnigv 255, (171 197. 156.
Net_ I ncrease/ (Decrea (4. (2. 8 3 0 &
Equi val ent s
Cas&hCasehqui v alaetnd gsi nonf 7. € 9. ¢ 1. 7 1. 1]
r eporpteirnygedl/r
Cas& Casbéqui vadsane s f 3. ( 7. 4 9. ¢ 1. 7
r eporpteirnygedl/r
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GENERAL INFORMATION
Regi stered and Corporate Office
The address of our Registered and Corporate Office 1is

G. Surgiwear Limited
Vill age Rasool pur, Jehanganj
Shahj aih2a4n2p ulrO 1

Uttar Pradesh, I ndi a
Tel eph®the75185 03415
Websiwwe: surgi wear. co

hanges in oufiHRegbsyenaed Obf i eCeha ngeesp drnatteh eMartetg

For c
of fice of omr@RBgGenpany o

Company Regi stamd i @or pnaurnebteer | dent ity Number

The registration number and corporate identity number
Particulars Number
Company Registration Number 012073
Corporate Identity Number U24236UP1990PLC012073

The Registrar of Companies

OQur Company is registered with the Registrar of Comp
foll owing address:

Regi strar of Compani es, Uttar Pradesh at Kanpur

2nd Fl oor, Kendriya Bhawan

GPOA Buil ding, Fazal gan|j

Kanpaog8 012

Uttar Pradesh, I ndi a

Board of Directors

The Board of our Company as on the date of this Draft

Sr |
No .
1. Ghanshy| Ma

Na me Desi gna DI N Address

aging|00554Rasool pganijl,ah@&hahj ah anip2udr

[oRgm]

Das Agalan Chai i 001, I ndi a
2. Renu Ag{ExecWtiiregq00554 Rasoolahuang&mjahj ahanpuir2i4
001, I ndi a
3. Vinamra|ExecWtiireq 00554 Rasoolahuang&mjahj ahanpuir24
Agar wal 001, I ndi a
4 . Ri shuwal{ExecWDtiire¢g01161 Rasool pur Jahanganj, R4
001, Il ndi a
5. Pawan I ndependq08245H No 123, Ghuran Tall i yg
Sirngh Director 242 001, Il ndi a
6 . Makaran|{l ndependq00234H-1537, Ground Floor, Chi t
Chaudvrey|Director DeliHil 0 019, Il ndi a
7. Vithikallndependqg08900A805 Venezia Co. Op Housi
Shaf ma Director Mu mb a i Bangal ore Hi ghway,
Pune City,i4Malh ar4ass htlrnadi a
8 . Ri shabh|{l ndependqg07083233, Chowcksy, Phool Ma t
Khahfna Director Praded 001, I ndi a
‘Pursuant to the Board resolution dated December 9, 20 2tso,r al | I nc
(I ndepenklxeenctu tNovne Director) . Their appoint mentorwliilnlarbyee gpelhaacgead f or

For furthoeuBodetdaiolfs DD e ag@®ememi@.8qge
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Company Secretary and Compliance Officer

Pi yush Chandra Seth is the Company Secretary and Comyg
as foll ows:

Pi yush Chandra Seth

Company Secretary and Compliance Officer
Tel eph®8h®2185 03415

E-maipli:zyush. cs@surgi wear.net

Il nvestor grievances

Bidders may contact the Company Secretary and Compl i ¢
Of fer in casfef eaf Odfypompnel ated grirecenpes ofslehtas snol
no-aredit of Al l otteds pEcuiitvye SDheanreef si-rcei caeriyp £a cocko urnetf,u nndo no
noneceipt of funds by el ectltabhed modej estandFbéboralkdct
investors may al so write to the BRLMs.

AlOf freerl gt edvantcdahahnibdor e snadrasd,dr ¢ dhieelgi 5 b h@afrf er

wi thomy nel ddeasnitgnat ed | hwbomeBtd Warcyu(m Ap)p !l i sabmbnht €dr m
ThBi ddbpogl leddt asu ek anoet hseol €i Bis d Be cdumppl i €atnmiomb er |

Bi dderl @O i leDUtPl DRANdab B ubmi afs hBoirdu mpp | i & at and o roet shse

Bi daemlneEerqu Eh ga pp If ioteltshea nmenadd d rod di3ee s i glnratt erdme dvihn&trle¢ i e s )
Bidumppl i Eatwaosn subipihBt eaded ASBcAount ( hBimbeertshwhéd er
UPBi ddiemvbh ) tc leemo vermgtu i vtadl reBn i mo umabk | o cokiteldeP | Di,c a9 8J P |

Bi dder s.

Fur tthhé&i d d @mll lIe n c Itdhsee ¢ 0 pA/c konfo wtl he®dl gomerna vtiheee k n o wl ed ge men't
numberc efivierdlre si ghat edme d imadrdyi (tiidosen) f or manit ohoenreedi nabove.
Aldr i e vraenlcaetdii ndgsl b mit thtr eRleggh sBreor keedripsea d d r @ v sh&id ocxkc hange s

wi abopgyhRegi st h@frf erRe gi & © h@frfsehralblt tafhiree q uii mfear ma b imo n

t heCSBearddr es il mg i doinc agtriiocefivsamSBAs Bi dder s.

Al Of freerl gt edv atnens Haftv e st beasd dmaywsheed gi 5 b h@frf girvi migl
details such as the name of the sole or first Bidder,
Cl ileDPANl, a0 BEhAenc h oniv eAsptpolri Eatadodnod B2 d d @ mopdrhEequ b h gr e s
applied for, Bid Amount paid on submission of the Anc
of the BRLMs where the Anchor I nvestor Application Fo

Registrar to the Offer

Bigshare Services Private Limited

Ss&e, 6th Floor, Pinnacle Business Park
Mahakali Caves Road

Next to Ahura Centre Andheri (East)
Mumbai 400 093

Maharashtra, I ndia

Teleph®Bh2:6263 8200

E-maiilpo@bi gshareonline. com

Il nvestor -maiibnwaenscteore@bi gshareonline. com
Websiwwe: bi gshareonline. com

Contact Babus®@phael
SEBI r eghfiugrnbreaMR®@®0001385

Book Running Lead Managers
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Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower

Rahimtullah Sayani Road

Opposite Parel ST Depot

Prabhadevi Mumbdi 400 025
Maharashtra, India

Telephone:+ 91 22 7193 4380

E-mail: gsl.ipo@motilaloswal.com
Investor grievance email:
moiapl.redressal@motilaloswal.com
Website: www.motilaloswalgroup.com
Contact person: Vaibhav Shah/ Sankita Ajinkya
SEBI registration number: INM000011005

Nuvama Wealth Management Limited
8017 804, Wing A

Building No 3, Inspire BKC

G Block, Bandra Kurla Complex
Bandra East, Mumb&i 400 051
Maharashtra, India

Telephone:+ 91 22 4009 4400

E-mail: gsurgiwear.ipo@nuvama.com
Investor grievance email:
customerservice.mb@nuvama.com
Website: www.nuvama.com

Contact person:Pari Vaya/Parthvi Shah
SEBI registration number: INM000013004

amongst

BRL Ms

St atemenseohl il ontation of reBRlMsibilities
The responsibilities and coordination by the
Sr | Activity Respons| Ceor di na
No |
Capital structuring with the r ¢ BRL Ms Mot i | &
composition of debt and equity,
and Due diligence of Company i
1 business pl ans g/ alnedg ad e seitgen. , 0 f0Q
"|Prospectus, Red Herring Prospec
compl etion of prescribed for mal
RoC including finalisation of
Undeiwgi Agreements and RoC fili
2. |Drafting and approval of alll st BRL Ms Motilal
Drafting and approval al l u b BRL Ms Nuvama
3 advertisements as mentioned 1in
"|Audiovisual (AV) presentation cd
of media compliance report with
4 Appointment of Registrar, Print BRL Ms Motilal
‘" |lagreements)
Appointment of all other interm BRL Ms Nuvama
5. |Syndi cat,e Sweambee rEMoNno WoAgemgt Agen
coordination of all agreements)
6. |[Preparation of road show presen BRL Ms Nuvama
I nternational institutional mar BRL Ms Nuvama
T Institutional mar keting strat
7 T Finalising the |list and di-voas
meetings
f Finalising international road
Domestic institutional mar ketin BRL Ms Motilal
8 f Finalising the 1|ist and ditwi s
meetings
f Finalising domestic road show
9. |[Condueitnsntoint uti onal marketing of BRL Ms Motilal
Conduct retail mar keting -olfi @a:he BRL Ms Nuvama
T Finalising medi a, mar keting,
budget
10 f Finalising collection centers
1T Finalising centers for hol di n
T Foldupwon distribution of pub
form, RHP/ Prospectus and deci
materi al
Coordination with Stock Exchang BRL Ms Nuvama
11)Jterminals and mo c-k r dtirnaadtiinogn,, aa
inti mation of anchor all ocation
12)JManaging the book and finalizat]i BRL Ms Nuvama
Post bidding activities includi BRL Ms Nuvama
13 no—innstitutional_ aI_Iocr_:\tion, coorf
lto the Offer, intimation of all/l
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Sr | Activity Respons| Ceor di na

No |
Po®ffer activities, whialp shealpls
fol-Uupwwith Bankers to the Offer
collection and advising the 1|ss
correct figuorfest hef imadiisaof oml |
mul tiple applications, Iisting
credit and refunds and coordinat
po-®&ffer activity sucbhnkersegdsth
including responsibility for wun
Payment of the applicable secur
equity shares by the Selling SH
Government and filing of the s
prescribed due tabé &snpeceClhalp

Legal Counsel to the Company

J. Sagar Associates

One LodhdFPloace, 27

Senapati Bapat Mar g, Lower Parel

Mu mb ai 400 013

Maharashtr a, I ndi a

Teleph®dthe22 4341 8674

Bankers to the Offer

Escrow Collection Bank(s)

[ 6]

Refund Bank(s)

[ 6]

Public Offer Account Bank(s)

[ 6]

Sponsor Bank(s)

[ 6]

Syndicate Member (s)

[ 6]

Bankers to the Company

State Bank of India

SME Nawada Indepur Branch

Opposite New District Hospital

Nawada, Indepur

Shahjahanpuir 242 001

Uttar Pradesh, India

Telephone:+91 5842297880

Email: shi.18568@sbi.co.in

Website: www.sbhi.co.in

Contact Person:Brij Mohan Yadavpranchhead

Union Bank of India
Seth Enclave
Opp. PWD Guest House

HDFC Bank Limited

139 KA, Town Hall

Near Gandhi Bhawan

Shahjahanpuir 242 001

Uttar Pradesh, India

Telephone:+91 98399 22111

Email: nagendra.singh@hdfc.bank.in

Website: www.hdfcbank.com

Contact Person:Nagendra Singlyranchmanager

AXxis Bank Limited
Ground Floor, Anupam Plaza
Sanjay Place
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Shahjahanpuir 242 001 Agrai 282 002

Uttar Pradesh, India Uttar Pradesh, India

Telephone:+91 96533 11502 Telephone:+91 99531 04602

Email: ubin0911500@unionbankofindia.bank Email: Surendral.katare@axisbank.com
Website: www.unionbankofindia.co.in Website: www.axisbank.com

Contact Person:Shivam Dixit,branchhead Contact Person:Surendra Katare

ICICI Bank Limited Seimens Financial Services Private Limited
Sadar Bazaar Mohd. Adil, Flat No. 107 Sector A

Town Hall Road Pocket C, Vasant Kunji 110 070
Shahjahanpuir 242 001 New Delhi India

Uttar Pradesh, India Telephone +91 98734 07349
Telephone:+91 90442 16267 Email: adil. nohd@siemens.com

Email: Mayank.sxenal@icicibank.com Website: NA

Website: www.icicibank.com Contact Person Mohd Adil

Contact Person:Mayank Saxena

Bajaj Finance Limited

4th Floor, Bajaj Finserv Corporate Office
Pune Ahmednagar Road, Viman Nagar
Punei 411004

Maharashtra, India

Telephone:+91 2071576403

Email: Sumit.kumawat@bajajfinserv.in
Website: www.bajajfinserv.in

Contact Person Sumit Kumawat

Designated I ntermediaries

SeCértified Syndicate Banks

The I i st of SCSBs notified by SEBI forwebbBet ASBA

https:// www. sebi.gov.in/sebiweb/other/ OtherAction. do?
prescribed by SEBI from time to ti me.

A | ist of t he Designated SCSB Branches with which a
Mechani sm), not Bidding through Syndicate/ Sub Syndic
submit t he ASBA Forms, ail ablies adv
https:// www. sebi.gov.in/sebiweb/other,/ Oather Adt iownchdod
websites as may be prescribed by SEBI from time to ti
Details of nodal of ficers of SCSBs, identified for

www. sebi.gov.in.

SeCértified Syndicate Banks eligible as |Issuer Banks

I n accordance with SEBI circul ar no. SEBI / HO/ CED/ DI L 2

Master Circul ar, UPI Bidders may apply through the ¢
specified on the webSC$SBs of htdhegBEBhiL. cAhBi d$ stcamfbe
including details such as the eligible mobile applic
avail abl e on t he website of t he
https:// www. sebi . gov.ni.d/lo?admiReem/gnti kerd/F@ti FeyreSc&ti ind ml d = ¢
https:// www. sebi.gov.in/sebiweb/other/wWwhiheh Achmayn. e ?
updated from time to time or at such other website as
I n accordance with SEBI | CDR Master Circul ar, UPI B
applications wusing the UPI handles specified on the \
can be submitted by ®Ps$uBhddersheiaecigdbhg hebiali & app
can be used for such Bi ds, i s availabl e on
https:// www. sebi.gov.in/sebiweb/other/ OtherAction. do?
https:// www. sebdar. /g@tvhe mActeibo wedbd DdDd hRecogni sedFpi =yes&
updated from time to time or at such other website as
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Syndi cate SCSB Branches

I n relation to Bids (other than Bids by Anchor I nvest
aMember of the Syndicate, the I|Iist of branches of the
SCSBs to receive deposits oMeBbdrsumf Appki SghdonafFern
website of t he SEBI

https:// www. sebi.gov.in/sebiweb/other,/ Otwharchkct imary. d d?
updated from time to time or any such other website ¢
i nformation on such branchesfcoiml ebéei Bgnd8i datemalAppBpe
see t he website of t he SE
https://www. sebi.gov.in/sebiweb/other bOt haeryAc 5 b o h. doot?
website as may be prescribed by SEBI from time to tin

Regi stered Brokers

The I i st of the Registered Brokers eligible to acce
including details such as pastlaladadeésasss, st eroephdrda n
BSE and t he NSE at. cohnt/tMa:r/k/iewtwsw . Fousbeliincdlisas ues/ br ok e
https:// www. nseindia.com/ products/ content/ equities/ip
ti me to ti me

The list of the Registered Brokers eligible to accept
addr ess, tel epimané mrumberssandseprovided on the webs

www. bseindia.com andcwivwehgeiadiapdamedré&spm ti me to

Registrar and Share Transfer Agents

The | ist of the RTAs eligible to accept ASBA Forms fr
Locations, including detail smaukhaddrassreiss, pteVie¢pod
Stock Exchanges saeti ndihat. tcpp:m//Swvaw.ibc / Mar ketasadPubl ic

http://www. nseindia.com/ productshrecpteent vedqyitiasesslppa
to ti me.

Coll ecting Depository Participants

The | ist of the CDPs eligible to accept ASBA For ms f
CDP Locations, including details such as name and c
http:// www. bseindia.com/ Static/ Markets/ Publiclssues/ R
http:// www. nseindia.com/ products/ content/equities/ipo

Experts
Except as,spbpare€omphow has not obtained any expert of

Our Company has receibDedemireart tf&F0o,mc2Ra3® nitg ad avtadé d & Co.

Accountants, to include their name as required under
Regul ati ons, in this Draft Red Herring Prospectus, 3
Conpani es Act, 2013 to the extent and in their capac
examinati omercepmbretr r@dtae @2 dPY5t o t he Restated Financi al
speci al tax benefitandviai $ aBher ¢lboloder Compaeary the dil
December i€l u2@25in this Draft Red Herring Prospectu
on the date of this Draft Red Herring Prospectus. Ho\
fexperto as defined under the U.S. Securities Act.

Our Company has receDeedmier tf 8 ®@ smMEME &e ICto npategpe ndent

Chartered Accountants, to include their name in this
under section 2(38) of the Companies Act to the ext
accountant to our oQontphaen yc e ratnidf iicnatreess paencdd t he detail s

this Draft Red Herring Prospectus. teuohi ¢dnseDr ali d s Rn
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Prospectus. However, the term fAexperto shall not be
Securities Act.

Our Company has receiDeed mivei tf3r@onm &oh2ed einntd edpaetnedde nt ¢ h a
namélay hut os,h tSth airimmmeden t his Draft Red Herring Prosp
under Section 2(38) of the Companies Act, 28ada8,in0bo0 th
respect of the certificates and the details derived
Such consent has not been wi tRedr aHenr rasngorPrtolsgpeddtues . o
fexperto shall not be construed to mean an fiexperto a
Our Company has receDeedmivert 8 BM/oah0A) Saeyn tK hdaant deedl wal &
Practising Cympeanyi n®d aurdeet atrhei r name in this Draft R
defined under Section 2¢{88) hef e&henC€o apprdanci taisstiAred yc @
secretary to our Company, and in respect of the certi
Draft Red Herring Prospectus.s Sochtlcendanhée bhsthobs D
Prospectus. However, the term fAexperto shall not be
Securities Act.

Statutory Auditors to our Company

Raj Agarwal & Co., Chartered Accountants
Ashi 1@&d

V.1 .P. Colony, Ciuvil Lines

Rampi®rd 4 901

Uttar Pradesh, 1 ndia

Tel ephot9®@OZD2 7 3

E-maicla. ankuragarwal 79@gmail . com

Contact ApgdmusoAgar wal
Peer reviiewd haanher
Firm registratio@8bh28Cmber

Changes in Auditors

Except as disclosed bel ow, there has been no change
preceding threefdatRee dofHetrlriisng Pr ospectus

Particulars Date of cha Reason for ¢
Raj Agarwal & Co. , Sept e3nber025 |Appanemtt as t he
E-maicla. ankur agar wa ofou€Comp amowt e ror
Tel ephotnel 99970 2 year s
Firm registratdtoD@86 2
Peer revi:ewdhaa2nmhrer
Raj Agar wal & Co. , August 11, 4Appoint ment as t
E-maicla. ankuragar wa of our Company
Tel ephotmQel 99970 2 vacancy for the-
Firm registraddDghb?2 2025.
Peer revi:ewdhaa2nher
Shri Kumar & C hAasr st July 17, 20/Resigned pwd etscsi
Accountants occupations
E-mai |l shri kumar _ca@
Telphone91l 96393 2
Firm reg|str908588
Peer review ed21d0d
Moni toring Agency
Our Company shall, in compliance with Regulation 41
agency for monitoring the wutilisation of the Gross Pr
RoC. For detai l®spdsed edtaitliiomattioon hef ptrhe GrObgscRrsocee

of t heMdaTfiftear i ng of outoinlligzdagtei on of funds

Credit Rating
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As this is an Offer cohmheiretisgnonkreqofirEgqeinty.tShabeéeaj
Debenture Trustee

As this is an Offer c,0ontshetdmpoiomtl ige rotf d&fq ua td/e BSehmtr erse
Appraising Entity

No appraising entity has been appointed in relation t
Grading of the Offer

No credit agency registered with SEBI has been appoin

Green Shoe Option

No green shoe option is contemplated under the Offer.
Filing of the Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has bee
https://siportal.sebi.gov.in, in accordance with SEB
2/ P/ CIR/2023/ 00094 dagpteeed fJerde i 11 RexyyWw2 At i @md 29 89 of
It wi || also be filed with SEBI at the following addr
Securities and Exchange Board of I ndia

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan-A Pl ot No. C4

GO0 Bl ock, Bandra Kurla Compl ex

Bandr a ( Eais4t0)0, OMulmb ai

Maharashtra, I ndia

Filing of the Red Herring Prospectus

A copy of the Red Herring Prospectus, along with the
be filed with the RoC in accordance with Section 32
required to be26i bkedtbhbed€omBant esnAct, 2013, wi || be
el ectronic portal at http://www. mca.gov.in/ mcafoporta
Book Buil ding Process

The Book Building Process, in the context of the Offe
on the basis of the Red Herringam®dospecRewisitiibe Bbe& m:
Price Band. Price Band and minimum Bid Lot which wil
BRLMs and, wi || be advertised in all editions of [ 0]
editions ofirffddl,ataedwiHiendyi cnatdionall sa abéiyngetwspapegi d
Uttar Pradesh, where our Registered and Corporate Of
Bi d/ Of fer Opening Date and shall be made available t
their respective websites. The Offer Price shall be d

after the Bid/ Offer Closing Da®Off e olPor abend¢4di@igse, pl ease

in which
l nvestors

orrespondi
e not permitt

Al l Bidders, except Anchor I nvestors, are mandatori |l
Oof fer by providing details of their respective ASBA
bl ocked by the SEEBBjddersn bheusisg Uhe UBiIi ddMechani :
shall participate through the ASBA process by either
the ¢ n
r

v >

g Bid AMAmagtlthntt hvei IUPIb eMelclhamhk esc
ed to participate in the Off
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I n accordance with the SEBINngdtCiDiRutRiegqmudlatBiodhder QI &Brse am
or | ower the size of their Bid(s) (in terms of the q
Ret ail Bnddeiudbyaelct to the Bid Amount being up to 0
Bid/ Of fer Period and withdraw their Bids wuntil t he B
withdraw their Bids after Atheo#@Anhtbot héeén®hAeshor Bhddsh
di scretionary basis, while allocation to QIBs (other
Each Bidder by submitting a Bid in the Offer, wildl be
and the terms of the Offer.
For further details on the method and procedure for I
ti tTerdmsi o fo ,@ffffee rOf Btem@fdft é r e Por oocne 8pBpB8gPebm 40,9 r especti vely.
Book Building Process wunder the SEBI | CDR Regul ation
me to ti me. I nvestors are advised to make their owr

t
submitting a Bid.

Bidders should note thditl itrhgg tOfd ePr d ssp ead tswos swibtjhe ctth &
final |l isting and trading approvals from the Stock EX

Underwriting Agreement

Prior to the filing of the Red Herring Prospectus or
with the nature of underwriting which is determined
Regul ations, oProGéGmpéanynwgastharkedol der will enter into
the Underwriters for the Equity Shares proposed to ©b
obligations and the Bids to be umaenwmigt tAgm eiemetnh e O@f
the terms of the Underwriting Agreement, the obligatd.i
to certain conditions to closing, as specified therei
The Underwriting Agreement is dated [0]. The Under wr
foll owing number of Equity Shares:
(The Underwriting Agreement has not been executed as
be executed prior to the filing of the Red Herring P
portion has bebhahhtandlwnallbelé tled in before the
Prospectus with the RoC, as applicable.)
Name, address, telef I ndicative numlfi Amount undef(

Under writers Shares to be wu (in mi | |

[ 6] [6] [6]

[ 6] [ 6] [ 6]
The abovementioned underwriting commitment is indicat
Price and Basis of Allotment and wil/ be subject to t
I n the opinion of our Board of Director s, the resou
di scharge their respective underwriting obligations
Section 12(1) oft erred 2BEBIbrAoktercsr widdi ¢ he Stock Exchar
on [O0], has accepted and entered into the Under writin
Al'l ocation among the Underwriters may not necessaril
Notwithstanding the above tabl e, the Underwriters sh
respect to Equityt8harpsoalbledabgdt hemi nves
Subject to the applicable | aws and pursuant to the t
responsi bl e for bringing in the amount devolved in t
underwriting obligations.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of t

(inexcept share data or unl ec

ﬁg Particul ar s Aggregate val Agogfrfﬁé?r?zg
A AUTHORI SHBRREAPI TAL
70000, 000 equity s hHeaarcehs | 70,0000 | -
B | SSUED, SUBSCRI| BEP 32NARPACAPI TAL GEFERE THE
54,128 u569 shar es 1@facfha] 541, 26 -
C PRESENT OFFER IN TERMS OF THI'S DRAFT(2RED HERRI N
Of fer of wup to [0] elg®ad [ o [ o
aggregati7ngOmiplo{Gibodn (4)
Of whi ch:
Fresh | ssue of up to [D0 [ © [ ©
each aggre@a@i0omigloliFipon o
Oof fer for Sale of wup to [ o [ O
l0each byr otnmo& eclrl i ng S
aggregat BngomiploiFibo*n
D | SSUED, SUBSCRI BEP 3ANBRPAIMTBL AFTER THE OFFER
[ 6elquity sharesl@dch ace | [ 8] [ &
E SECURITIES PREMI UM ACCOUNT
Before the Offer (in ) 1,000
Aft e®f fi(diren ) [ O
"To be updated upon finalisation of the Offer Price and subject to
(1) For details in relation to the changes i n t befiethiustthoorryi saendd sCearrtea
Corpor atieAnMantdtneernst s t o our Memorandum of 2A%s3ociation in the | as:
(2) Qur Company, in consultati on Pad tPil atcheemeBnRL Msf, snpaeyc i tf aTeddd dseedc uar i Rrie
million, as may be permitted under applicable | aw,Roa&t. iTthse di s c
PrlePO Pl acement, if wundertaken, wil/l be at a pricePtrleP®e deci de
Pl acement is completed, t hd PaOmadPd mtc emaing e dvi p U r sbuea nrte diua ettddh & r B me
compliance with Rule 1%®02)P(axeofentthe i $SCRRdeThakRme shall not ex
Our Company shall appropri at ell BO i hltad arearheen tt,h ep rsiucbrsetr &l tP&lr Iso tt me ntth
Pl acement, that there is no guarantee that our Compahty Iimatyoproc
l'isting of the EquityOSha€Cempanyt bkdPiOo P& @E retneabxgcehRarndglees , Stwo ¢ ki 1
24 hour s -loPO sPucahc ePmeent ( iFrurparetr ,omr eil e veamtti rdeétsyc)l.osures in relatic
to tHePOPPd acement (if undertaken) shall be appropriately made |

Prospectus

Our Board has authorised t heNoOfefnebrer .pludysru2abnd rtech oil tdse rrse shoalvuet iaount |
|l ssue pursuant to Becepizer2dlOEGes dleuti onrd8badd has taken on recc
Sal e Pryom&eeit i ng Sharehol der pDecembértd80jt2028Bsolution dated
ThePr om&eéd i ng Dtemeoehohtipseadt i ci pati on i n htichoen s@fnfte riDeftatagentSead] act2edi d e
202bnd our Board has taken ®momeéeend nghe&Shmparethiotdiderat iion thfe tOHd e
resol utDece dad re.dhC®, PX®2Mmitiemg Smarf éhhoalddletrhe Of f er ed hSHhwmmres has b
continuous period of at | east one year prior to the foifl itrhge of t
SEBI | CDR Regul attihmmuds hoForadieomai receif se®&Of nper t Reg uWfatear yf oan dS a
Di sclosureso B8 i nning on page

[The remainder of this]page is intentional
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Not etshGampi t al Structure

1. Share capital hi story of our Company
i . Equi ty shhairset ocraypiotfalour Company
The history of the Equity Share capital of our Company is set out i
Fac|l ss
Number|val|pri Reason Cumula1Cumulati-\
equity perl per Natur e/ up equit Na meal d fotatnedde numhi
Date of a | | Natur e : number . .
al | dtbtoejequiequi consi der - capit equishgreelsl ot t ed
all ot mq equity .
back |sha|sha (i h)
imn|3G{mn
July 11, 1 20 10 10(l nitial Cash 20 20,
to
Me mor and( No. of Names of a
Assoclilati shar e
all ot
10|Ghanshyam D
10|Renu Agar wa
March 31, 13, 10 10|Fur tishseure |Cash 13, 1, 344§
No. (o Names of a
equit
shar ¢
all ot
6, 1lGhanshyam D
7, 1lRenu Agar wal
Pur s uarrets otlpatsiserd by JamuaBroyarlddioma s ebotreédds ar yeac,h Fad@l yequaitdy share of fdaicvei dvead U
share of face Acalouedi nlgd ye adthtehiessmeldat iswé sumpu rirethoeud ctayn asbhapdaoiedp £ myn s i slt3i,nMdg8 Do fequi t y
was -dsiuvbi ted1BeduBDdHr es of 10 each.
March 31, 25, 1( 1(Conversi (N.A. 159, 1, 59§
2,500
cumul ati No. (o Names of a
preferencd equit
100 ea shar ¢
25, 000equ all ot
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Fac||l S
Number|val|pri Reason Cumula1Cumulati-\
Date of equity | per| per Natur e Natur e/ number| UP equiti Nameadfotatn@d@® numb
al | dtbtoafequiequi all ot md consider equity capita equishgreelsl ot t ed
back |sha|sha (i N)
ih) | @(mn
sharteace-f 12, 5Ghanshyam D
10 each.
12, Renu Agar wal
March 31, 242, 1( N. ABonus i s|N. A. 402, 4, 024
rat i DBEpU I
Sh arfeosr & ( No. (o Names of a
EQuiShwar es equit
by the St shar ¢
as on t all ot
dat eJan g 112,|Ghanshyam D
1995
84, 1Renu Agar wal
18, (Ghanshyam D
HUF
14, 7Vinamra Agarft
12, YSaumya Agar
April "1, 23, 1 ( 1(Fur tishseure |Cash 425, 4, 254
No. (o Names of a
equit
shar ¢
all ot
11, (Ghanshyam D
9, 0l]Renu Agar wal
1,0/l shwar Pr ak
and Ghansh
Agar wal
1, 0/Shri Kumar
1, 0{Sudhir Kuma
April "1, 250, 10 N. AFur tshseure [Consi der a 675, 6, 75¢
t han cash
No . 0 Names of a
equit
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Fac|l S
Number|val|pri Reason Cumula1Cumulati-\
Date of equity per|f per Natur e Natur e/ number| UP equit Na meal dfotatnedde® numb
al | dtbtoafequiequi all ot md consi der s capita equishgreelsl ot t ed
back |sha|sha q y )
(im) | (M)
shar e
all ot
250,|Ghanshyam D
August "1, 550, 1 2(Private HCash 1,22¢ 12,25
No. @ Names of a
equi t
shar ¢
all ot
60|Anj ali Gupt
30/Ani |l Kumniar
50/Akhil M®&hro
50{Aruna Gupta
50|Aj ai Kumar
20|{Asha Gera
20|{Anoop Kumd#f)
30|Anita ®graw
20|{Al ok Anchal
20| At ul Mi shr a
20|Ashok Kumar
20/Anubha Mehr
50|Autar Wakhl {
1, OJ]Arun Kumar
20/Asha Agrawal
20/Arun Kumar
50/Ani |l Shanke
20| Birendra Ku
20| Bai j Nat h A
20|Bi mla A%Yraw
20| Charu Agraw
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Fac|l S
Number|val|pri Reason Cumula1Cumulati-\
Date of equity per|f per Natur e Natur e/ number up equit Na meal dfotatn&e@de® numhi
al | dtbtoafequiequi all ot md consi der s capit equishgreelsl ot t ed
back |sha|sha q y )
in|[3{mn

20|Sarat Tipir
50| Dinesh Chan
250 Escorts Fin
Limited
50/Ashut osh Di
60|Bi pin Kumar
50|Brij Nanda
Shukl a
20| Geet ha Ravi
20| Gopal Krish
50| Geeta Wakhl (
50|{Girish Ch@hn
20| Hari sh
Chaturvedi
20|Harish Chan
1,0/Jitendra Si
30|Kanan S ngh
20| Karuna Gupt
90| Kashi Nat h
20|Jagannath
Parashar.i
50| Kaushal Ki s
1,0 Krishna Kum
, 0l Manj u Rani
30|Meghna (S¥ng
20| Amita Agraw
40|Munni Dewvi?)
20| Mi nakshi Kh
20| Mukesh Chan
50| Manshi Saxe
50| Mal a Singh
50| Mohinillbevi
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Dat e

of

Number
equity
al |l dthtoea

back

Fac
v al
per

Reason
Natur e
al |l ot mg

Natur e/
consider

Cumul af
number
equity

Cumul at i\

up

Na meal dfotatn&e@de® numhi
equishgreelsl ot t ed

Mamt a Agr aw

Meena Agraw

Mani sh Gupt

Neer aj Gupt

Mahesh Chan

Qudh Behari

Pankaj Gupt

Padma Devi

Nwao| N[O INN
OoO|Oo|0|o|Oo|o|O|o|Oo

Purushottam
Kashyap

R.N. Adg#%r wal

Pradeep Sax

Ami t abh Nar

P. K Saxena

Rajendra Pr

Rashi (S¥)ngh

Ri cha Agraw

NIN|W| wlo|N[oT|N
oO|O|0| O|O|o|Oo|o

Ramesh q
Agr dwRl

Pratap('R) Vagdg

Ramesh Chan

Ram Roop Sh

Ram Prakash

Rupint1Shah

Sneh Lata B

Sheetu Baja

Saurabh Kum

Seema Agraw

Sanjay Lohi

Suraj Bhan

S Srinivas

Shashi Raj a

WIN NN (oo gjw(N(o|w o] w(ol
O|O|0|O|0|0| Oo|o|o|o|o|o| o|o

Shiv Saran

96



Dat e

of

Number
equity
al |l dthtoea

back

Fac
v al
per

Reason
Natur e
al |l ot mg

Natur e/
consider

Cumul af
number
equity

Cumul at i\
up equit
capita

(i M)

Na meal d fo

tatnegd e numhp

equishgreelsl ot t ed

Su

man Lata

Sa

ti sh Kuma

Sa

njay Kuma

Su

ni l Kumar

Sh

i v Saran

Su

rekha Var g

S a

raswat i S

K. Mi")sshr a

Su

resh Chan

20
20
50
40]|S
50
30

Sh

iv Kishor

Su

nil Kumar

1, O|Pr

i yanka Ag

50, (R.
Li

. Financ
i ted

100, | M/
Te
Co
Un

Ri sk q
hnol ogy
poration
t Trust

Sh

vani Agr

Tu

i ka Saxe

V

V

od Kumh

N e

tu Singh

V

hwa Nat h

V

ay Kumar

V

od (RWmar

V

ay Kum@@#)

Su

hil Kuma

V

M
m
s
c
r
i
i
|
nita (M@hr
n
e
s
j
n
n
s
n

od Kumar

V

nod Ku fred?

O|O|0O|O|0o|0|0o|0o|Oo|o|o|o|o

Sh

akuntla D

O|WNININ|WIN|WOT|W(OTN NN

[EEY
o

Fo
L i

rtis Fina
mited

w
o

Va

i bhav Agr a
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Fac|l ss

Number|val|pri Reason Cumula1Cumulati-\

equity per|f per Natur e/ up equit Na meal dfotatnedde® numb
| / Natur e - number . .

al | dtbtoafequiequi L consi der - capita equishgreelsl ot t ed

back |shalsha a ot mg equity .

Date of a

20|Anubhav Agr
50|{Anurag Goel
20|E. A. Khan
20| Mahesh Chan

Arvind Kum®
Uma Shank?a*
Om Pr aka‘gh

Akbar Hamid

March 31, (200, 1 20|Buyback Cash 1,024 10, 25 of 200, 00¢(

k
anci ali nSietrevd

0
0
0
O|Shr i Kumar
0
c
n
C

of 100, 000¢(
enture s Cami
Iy known a
049

B
E
August 10, (100, 1( 38Buyback Cash 925, 9, 254B
|
(
T y Financ)e

January 9, 462, 10 N. ABonus i s|N. A. 1, 38¢§ 13, 88
rat ioonEgqfu
Shar e ftow No. (o Names of a
Equity S equit

teJanug 283,|Ghanshyam D
038 77, YRemwar wal
1Ghanshyam D
HUF

7, 8Vinamra Aga
0, (Saumya Agar
, 5| Ri shu Agarw
50|l shwar Pr ak
& Ghanshya
Agar wal
25|Aruna Gupta
10| At ul Mi shr a
10|Ashok Kumar
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Fac|l ss

Number|val|pri Reason Cumula1Cumulati-\

equity per|f per Natur e/ up equit Na meal dfotatnedde® numb
| / Natur e - number . .

al | dtbtoafequiequi all ot md consi der s capita equishgreelsl ot t ed

back |sha|sha q y )

Date of a

An
As
Ar
Bi
B a
Sa

bha Mehr
a Agrawal
n Kumar
ndra Ku
j Nath A
at Tipir
Bi in Kumar
Geet ha Ravi
Gopal Kri sh
Hari sh Chan
Jagannath
Parashar.i
Kaushal Ki s

n

|

oo~ |7 T |e TS
(¢)

RiRrRPrR|WR|R|(R(R[(R|k
o|lo|o|o|o|o|o|o|jo|o|o

Manshi Saxe
Mal a Singh
Mamt a Agraw
Meena Agraw

Mahesh Chand
HUF

Pur ushott amp
Kashyap
Pradeep Sax
P.Raxena
Sneh Lata B
S. Srinivas
ShashgopRdj a
Shiv Saran
Sanj ay Kuma
Suni | Kumar
Shiv Saran
Surekha Var g
Saraswat. S
R. M. Financ
Li mi t ed
Shivani Agr

PRI NINN
o o|ojo|jujo|un

[EnY

OO |OoO|O| Oo|lo|jo|o(o|u|o
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N
~
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Fac|l ss
Number val [pri Reason Cumula1cumU|at.i-\
Date of aeqU|ty perl per Natur e Natur.e/ number| UP eq_U|t Nameald'fotatnwldas numh
al | dtbtoafequiequi all ot md consi der equity capita equishgreelsl ot t ed
back |sha|sha (i N)
ih) | @(mn
10|Tulika Saxe
10|Vinod Kumar
l15|ShalduamtDevi
15|(Vai bhav Agr g
10|Anubhav Agr
25|Anurag Goel
10|E. A. Khan
1, 0|Shr i Kumar
10|Anita ®garw
15|Prahl ad Nar
50[Sudhir Kuma
25| Ri t vawapbr
15({Surendra Pr
Mar &Oh 3016 (68, 1 ( 22/Buyback Cash 1, 32¢( 13,20/Buy back of 34,00
Ghanshyam Das Agar
Shares from Renu A
DecenmlDer20 2 52,80 1( N. /Bonissue N. A. 54,12 541, 2¢
rati @ Epui
Shares f No. @ Names of a
oneé&qui Bhya equit
hel as on shar ¢
record d all ot
December. 32,77{Ghanshyanmwal
2,250 Ghanshyamw®
HUF
7,998 Renu Agrawal
4, 661Vinamra Agr g
1,209 Saumya Agr a
180,|Ri shu Agraw
3,000R. M. Financ
Limited
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Fac||l S
Number|val|pri Reason Cumula1Cumulati-\
Date of equity per|f per Natur e Natur e/ number up equit Na meal dfotatn&e@de® numhi
al | dtbtoafequiequi all ot md consi der s capita equishgreelsl ot t ed
back |sha|sha q y )
ih) | @(mn

342,|Archana Aga
150,|Ritu Agrawal

10, (Kaushal Ki s

8, (Shakunt al a

8, (Surendra Pr

2, (Anubha Mehr

2, (Birendra Ku

, (Sarat Tipir

12, (Geetha Ravi

2, (Harish Chan

2,(Jagannath

Parashari

12, (Mahesh Chan
2, (Purushottam

Kashyap

4, 00/Sneh Lata B

12, (S. Srinivas

12, (ShashgopRdj a

4, 0/Sanjay Kuma

12, 4Sunil Kumar

12, (Shiv Saran
12, (Surekha Var g

12, (Vinod Kumar
12, (Eht i sAh anakdh a n

10, Aruna Gupta
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(1Y)Our Company was incorporated on July 11, 1990. The datned otfh es uabl sl cortinpetnito no ft oe qtuhiet yMesnmoarraensd upnu rosfu a.
record by Jbuwlry Bo®a,r dl1 D50 .

(2) The shares were jointly held, the second holder being Al ka Seth.

(3) The shares were jointly held, the second holder being Monika Mehrotra.

(4) The shares were jointly held, the second shareholder being Anita Agar wal

() The shares were jointly held, the second sharehol der being Anoop Agar wal

(6) The shares were jointly held, the second sharehol der being Shiv Kumar Agar wal

(") The shares were jointly held, the second shareholder being Neeraj Gupt a.

(8) The shares were jointly held, the second sharehol der being Vinay Kumar Singhal

(%) The shares were jointly held, the second sharehol der being Vinay Kumar Singhal

(199The shares were jointly held, the second holder being Avinash Awasthi

(tThe shares were jointly held, the second holder being Sanjay Ver ma.

(12)The shares were jointly held, the second holder being Sunita Agar wal

(13)The shares were jointly held, the second sharehol der being Vinay Kumar Singhal

(1) The shares were jointly held, the second shareholder Shyam Kumari Agar wal

(15)The shares were jointly MéndxithPe ¥asbndasthaAmhbol| BeasapeVaghi

(18)The shares were jointly held, the second sharehol der being Urvashi Shah.

(1" The shares were jointly held, the second shareholder being Sanjay Goel

(18)The shares were jointly held, the second sharehol der being Achal Kumar Mehrotra.

(19The shares were jointly held, the second shareholder being Renu Bala Gupta.

(20)The shares were jointly held, the second sharehol der being Nishi Bal a.

(21)The shares were jointly held, the second shareholder being Kanan Singhal

(22)The shares were jointly held, the second shareholder being Rashmi Arora.

(23)The shares were jointly Arjanat@epts@cond sharehol der being

(24)The shares were jointly Mahnjdarit hGupte@a.ond sharehol der being

(25)The shares were jointly ®a&ddjiniheGsgtcoand sharehol der being

(26)The shares were jointly held, the second holder being Sudhir Kumar Agar wal

'We are unable to trace certaini2dyrpiohaite recpedtsi, vé nchaldi ags Famdn R2i, stFoofm al |l ot teemsotf oavaielt abine oif r

records maintai.neWe bhyavtehe n@dnupdeendy t he details based on our reviewSbaréhel degs stesolofiti membeansdaatdh

with theFdcrompamtyher det ai | §We pa ebalseentaoe et rfiaRcies ks oFmaec toofr sour hi storical corporate recorrds tihnecrleu dhianvge i

been certain pastmplnahaecesndérnbohe provisions ob tlkegaCompmpacieesi Ags. oWereguhat oaygsarce i pos what

relation to these matters, which mayni6b@maget our financial condition and reputation.

"The consideb5@a0ipneference shares was paid at the time of allotment.

The equity shares wWaéfDeehsstued at face value of

Not ePl eas@unctudmdirhddtac esoDe ¢ ¢ dipe R DBRBJalrabsppr oved the transfer of bonus shares alulratetnd ch gtea deeer, t & ion s

6Suspense Escrow Demat -ScospentskUiksk abme A bdSeepcousti bt todrpys npeadr twiictihpant .

(The remainder of this pape has been intentionally Il eft blank
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recor

"Weg claatnonty asstuirens w

ii.Prefeshameecapital hi story of our Company
The history of the preference share capital of our Company is set forth
Dat e Number Facel ssue|Reason fo Nature/ Cumul at Cumul at iuvpe Name of Al Il o
all otn preferfval ue per of allof consider[ number preferenc
shares |prefelprefe] prefer capital
shar)g sharne shar ej
Mar ch 2,5 10 10/Further i|Cash 2,5 250,
1993
No . Names of
prefe
shar
all ot
1, 2/Ghanshyam
Agar wal
1, 2/Renu Agary
Mar ch (2, 1( l1(ConversiolN. A. - -
1985 12% cum
preferenc No. No. Na me s
100 eac prefelequil all ot
25,000 Eg¢g shar (shar
of face convelall o
each. 1,212, §9GhansH
Das
Agar wg
1,212, Renu
Agar wa
"We are unable to te@aedd,elidwaé ni tolr pdedttehe details based on our review of rtehheolrdeegriss treers od futmeombse
documents available with the ComparWe BRoe finabhertdetabte, spmeast s8e hReshr Faatocerpongnte
Further, there have beeomplkiraace, pastdeinshanpeasviosi aypwamu otf b g thlen pCrobmpeaend iersg sAcd r.
in the future in relation to these matt edr son Bythaigceh may i mpact our financial condition and
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of our
Sel | i

2. Acqui sitions of Equity Shares
members of t he amrdo mdtee rPr®@rmou e r

Company throu

ng Sharehol der

Except as fBiusuwdpdosfedoum Promotersd equd toyn Isphdagrée hol di
asets outt hbeerleowhavae queéesmt hon of Equity Shares of ou
transacti ons ,nbeymboeurrs Porfo miohtee mRr d rhaet e oGrodweg Sel |l ing
Dat e Na me Na me Reaso Numbern Face V| Trans Natur ¢
all otnTransf Tr an s f for/ Equitfl per Eq pricejconsi dg
trans Natur Shareg Share Equit
all ot|transf Share
Saumy awalgr
Januar|Renu Saumy {Transf 72 10 N. A N. A.
1994 Agar w{Agrawiway o/
from
Agaval
‘The gift deeds aared undamrmcekdbl e in the Company records. We have i ni

member s a
corporate

compliance,

against o

3.

1.

|l ssue
h (e}
S i

T
C
o] C
t

Q= O O

[

u
han
Sh

Exc
92

Sh

o
c

C

— —
> 0n

e C

of
r su
cti

nwo >
®ocw

o]

mp |

IJTTTTooON®Y D> O
Q -3+ TFTO0OF T T
jm i
~ 0

~ 0w o
OO0 Y S AT

O~ —"omO

I
(72}
—
o

>
%)

susshaopfessuant

on t

nd the minufFes
records including
under the
Company in

in

ur t he

of shares whi ch
ffer Price shal/l
ng Date. Except
odrama rmp3e2g eo u r
the Offer Price,

s i ssued for
t as

r Company has not

s issued out of

ompany has not i
to
ompanies Act,
the date of this
ant to schemes of
62n3s4 203f0 t he
iance with
e issuances of
ed in compliance
reof

and
secur
record
r recoRdsk
ding in relati
nceesmplfi aomoe,
edings or
rs, whi ch

N 5

t hereof
ies since
, in rel

an
6 2
it
s

on

may i

ry of the Equity

he date of t hi
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ma y

be
fNot éssutanCalSihtaaled B=pli d saed d ehii 15
Company
dur i

consi

revall
ssued

Secti
2013

Dr aft
ar r angPedmeonft
Compani es

Compani es

t he

ati

in re
be
det e

has
ng

der at i

i ssued
uat
an

ons

Act

Act

with t

d thasrappsi nabbeéethaede Codprani es
and

t he
its in
on

cert
he
act

Share ¢

Dr aft

391 to

Red

Equity

t ou pc hamarees
FMWewnaessanalbil e
to

under t
regul atosy
mpact

provisiengoaofthhe

o uorn fpbakgaen c i al

bbrmbeti dgt af | 8\We pebreea suen asbelee fitRoi stkr aFcaec tsoor nse
rel ati on
provi si oyesu otfh ath endC ol rggspadir epsr edceetiea t We yc arcrt d to n&
future

to certain andodg mefntsomad:

| ati on to Ot lpens6g2amgeet t er s, wt

at a price | ower than

rmined by our Company

noat iaspedcanwh Eghi mgy
a period of one year g

on ot her than cash or

di Nolt esse d oa bCoavpgihtaarle fi@tarpu dtad r eh ids toor yp agfe o L

any shares for consi

ion reserves

y shares out of reval.

394 of the Comp:

Herring Prospectus
tahpep r ©vra@ a nuinedse r A

, 2013.
, 20183

Shares
r el

our Compa
provi si on:
Act ,
thereunder
dfeitlail
i tshsaute (
of ou
made b
Bomp
ffivd ue
tion ¢

by
he evant
rul es made
cor porreastoilount.i oFnosr,
d anp iotua |
trace some
all ot ment s

to
ain

ime tihei
condi

i €Cosnpwainlyl

apital hel d-imy our Prc
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equi valoewsf4 t e i ssued, upulEguriitlyedShame paipdtal of o

Shares issued to ourpProoomdther sr eveepreec tfi wlel yd apg seisd o f
applicabl e.
2. Buidpd of our Promotersd equity shareholding in our

The dupilod the equity shareholding of our Promoters
t he b elbd we:

Date q Nature No. of eq| Natur|(Facglssue |[Perce|Perce
all otm| transa considjval| Trans|of thl of t
Tran'sf pe price Of f elp osOtf f
equjequi tyl equi equi
s ha ( ) shar| shar
() capi capi
( %) ( %)
Ghanshyam Das Agar wal
July DI nitial 10 Ca{ 10 10[Negl i [ 4
subscri
t he
Me mor an
of Asso
Mar ¢ hl 931F u r tishseurg 6,1 Ca 10 10|Negl i# [ ¢

Pur suarrets otipatsiseniBdaocdaimruary 16uhagéboirébdsar yeat,h I
up equity share of *fdacve dveadl uient ol OeOq ueiatcyh svhaast esrudbf n § b
number of equity shares hel é&ibvyi d@&hda nfsrhoyma 6 , 2a3s0 Aeggauri
Equity Shares of face value 10 each.

O

Mar ch B9Convers 12,5 N. 1 N. A 0. [
2,500

cumul at
prefere
shares
each in
Equity
face vV g
each.

O

Mar ch 31Bonus i 112, N. 1 N. A 0. [
t he r dt
Equi tSy a
for el
Equi tSy a
hel d b
Shareho
on t he
dat e,

January

April 1 ,|F ur tishseurg 11, 0 Ca 1 10 0. [

Ol O

April F u r tishseurg 250, |Consi d 1 N.AY 0. [
ot her
cash

[EnY

O

April 285Transfe 20 Ca 1 2 0. [
Sur aj B

(@l

AuguGt 18Transf e 100, Ca 1 9. 0. [
Forti
Servi

O

AuguGt 18Tr an

Uma

Gupt a
Manj ar.i
AuguGt 18Transf e
Uma Sh
Gupt
Manj ar

i s
i ce
Limited
sfe 50 Ca 1 2 0. [
Sh

(@l

50 Ca 1 20 0. [

[}
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Dat e ¢
all ot m
Tr an’s f

Nat ur e

t

ransa

of

€q

Natur
consi d

| ssue
Tr ans
price
equity

(

)

Perce

of t

p o-sOtf f

equi

shar

capi
( %)

AuguGt 1%

Tr

ansf e

Ami t abh

20

Ca

14d

O

April 21

Tr
Pr
Mi

an
Va

ansf e
atap
naxi
d Ami
s hi

50

Ca

2(

O

JuRy9g 199

Tr
Ar
Gu
An

ansf e
vind
pt a

j ana

24

O

December

Tr
Ch

ansf e
aru A

20

Ca

20

O

DecemMbet

Tr
Ri

ansf e
cha A

20

Ca

20

O

DecemMbet

Tr
R a
Ch
Ag
Sh
Ag

ansf e
me s h
andr a
ar wal
yam

ar wal

100

Ca

20

O

DecemMbet

Tr
R a
Ch
Ag
Sh
Ag

ansf e

10 0

20

O

DecemMbet

Tr

30

Ca

20

O

DecemMpet

40

Ca

20

O

Janwebr y2

= 3

>

20

Ca

20

O

Janwebr y2

Ca

20

O

Janwebr y2

oY
=+l |l =
om0l mg @

Ca

20

O

Janwekbr 2

WS w|Snisa
—+lo
TCD'-"

20

O

Jun% 200

20

30

(@l

Jun% 200¢(

S e I EEE A R AL

o »n "o
D=~ O

30

30

O

Jun% 200

o

Sttt 0|t x 0|
D=

50

30

(@l

S

eptemRé¢
2002

© -
(0]

50

35

O

Decembpe?

_.,
(0]

= 3|3 S| S|t S(—< |7 S| S

—unl+sn

=

50

35

(@
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Dat e ¢

all o
Tr an

s f

tm

Nat ur e
transa

of

€q

Natur
consi d

| ssue
Tr ans
price
equity
¢ )

Perce
of t
p o-sOtf f
equi
shar
capi
( %)

and
Me h

r

Janu®r

y2

Tr
Su
Sa

Q

o=~

20

35

J an walr y2

Tr
As

50

Ca

35

Apr il

2204

Tr
\%
Ar
R a

—+lo | — |~

D (n ®

20

Ca

35

—
O

Augregt

2 (

DM O SYV|ITYI|X ®»

Tr
Raj

30

Ca

40

Augregt

2 (

Tr a
Anj

D|=

60

Ca

40

AugRregt

2 (

Om
Gup

S| 3| S| O S| S| >S
U!_U)DUJBQ)Q_U)""UJD_'U)O

m-U—h—~—hQ_—h—-
)

Sar

Ca

40

Auge9t

2 (

*_
JIERS

Tr a
Shy

30

40

Augagt

2 (

o
@

Tr a
Mu
Aw
Av
Aw

5.

40

40

Aprdi 1 200

—"'D'(/)g

Tr
Ru
Ur

50

40

Aprdi 1 200

wm:m”m"’—-w:;m‘—-m

il =
(‘D_'U)(‘D_'D'

Tr
Ar
Ga

4 (

De

cembe?

Tr
An
Ag
An

20

40

cembe?

Tr
An
an
Ku

~+ S| oSk sS|lw —S|WoS VWSSO S0

30

4 (

De

2005

c emb eq,

Tr
As

SO QATYITTOoONTCSI<KT O TS

20

Ca

40

—
O

Fe

briuary

Tr
Bri
Pr

50

Ca

4 (

rch

210

Tr
Ram A
Sh

50

40

Tr
\Y

20

4 9

Tr
Kr

|
s
d
and Ni
s
h
Gu a

50

Tr
\Y

Singhal

30

50
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Dat e ¢
all ot m
Tr an’s f

Nat ur e
transa

of

Natur
consi d

€q

| ssue
Tr ans
price
equity
¢ )

Perce
of t
p o-sOtf f
equi
shar
capi
( %)

nan S

sfe

)

>

oS
[
>

r S

3
m

30

50

sfe

n o
> S

30

50

coQ |3 o
> S|
S n|=
m—h
®\n

[}

30

50

c
<~ =
5 —. |0

> < ~+~<
=

- o — = -
—

(0]
>
('Doc_

283, N.

dcoowomom
Sl oD oD a< .o

—| =

50 Ca

7 (Q

—
O

o o|Q o

45 Ca

20

(34,

Ca

22

Ki

Ca

50

—
Ol O

oo uwujplos T Vo -
—hqm—ho—-mm—h

@D — OD|x

Tr
Sn
Baj% ai

(0]

>
OO DS
> 3|mwnw S|o|lw >3 TS| Sjeo

6 (

Tr ans mi
due to
|l shwar
Agar@al

Tr ans mi
due to
|l shwar
Agar@al

50 N.

Bonus i
t he r a@
Equi tSyarf
for eovn
Equi tSha
heladks 0
record
Decembe
2025

32,

77 ( N.

6 2.

Su-bot al

33,

58§

6 2.

Renu Aga

- |~

July 11),

10

10

10

Negl i
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Date dq@ Nature No of eqg| Natur|{Fadl ssue |[PercelPerce
all otm| transa consid|val|l Transfof tHh| of t
Tran’sf pe price Of f elp o-sOtf f
equlequityl equi equi
s h a C ) shar| shar
() capi capi
( %) ( %)
Me mor an
of Asso
Mar ch 3 1F ur ftishseurg 7,1 Ca 10 10|Negl i* [ ¢
January [Transf e (1,0 N. 10 N. ANegl # [ ¢
Ghanshy
Agar wa¥
January |[Transf e (82 N. 10 N. ANegl i# [ ¢
Vi namr a
Agarfwal
January [Transfe (72 N. 10 N. ANegl # [ ¢
Saumya
A gaw &l

Pur suanrtedmol ut i oBho gradsasneuda rbyy 1obuurh 4 6 6 bolreébd s ar ye att,h I 9

fdai cvel dveadl uient ol OeOq uei atcyh swhaast esrudbf n § kB
shar es -dhelid ey fReomu 4A dgalrOw aelq uw e rye
each.

up equit
number
Shares o

of

y share
equity
f face

val

ue

10

March 34

onvers

12,5

N.

1

N. A

0.

[ g

March 31

~ @O "Moo vwo 0N O
Solp o ® TS -

r dat
Equi tSyar
for eV
Eq ui tSyar
hel d b
Shareho
on t he
dat e,

January

84,7

F u r tishseurq

Ca

m—
3
o~

ol

N 0>
oofo
=

oOT| ™

Transfe
Di nesh
Di xi t

a1«

Ca

—
Ol O

Janwhr y2

Transfe
Vinita
and
Kumar
Mehr ot r

32

Febrlary

Transf e
Ram
Agar

30

30

Aprls )] 20

Tr an
S. K.
Sanj

40

30

Aprb | 210

Tr an
Ra me
Chan

D

100

30

Aprb | 210

D |

Tr an
Ra me
Chan

100

30

Aprb | 210

D |®

Tr an
Ra me

nwulan naon un|w
= e e =il 55

10 0

30

109



Date dq@ Nature No. of eqg| Natur | ssue celPerce
all otm| transa consi d Trans t h
Tran’sf price| Off elposdf f
equityl equi
C ) shar| shar
capi
( %)
Chandr a
Aprb5 1 20(Transfe 100 Ca 30 0. q
Karuna
Aprb5 1 20(Transfe 100 Ca 30 0. q
Kar una
SeptemR€@Transf e 20 Ca 35 0. g
2002 Har i sh
Chaturyv
SeptemR@Transf e 50 Ca 35 0. q
2002 Vinod
Gupta a
Bal a Gu
January |[Bonus i 77,9 Ca N. A 0. q
the raht
Equity
everytw
Equity
hel d b
Shareho
on t he
dat e,
January
Mar ch 30Buyback (34, Ca 22 0. q
DecembdiflBonus i 7,998 N . N. A 15. s
2025 the ra@
Equi tSyar
for eovn
Equi tSha
heladcks o]
record
Decembe
2025
Su-hfot al (B) 8,198 - - 15. q
Vi namra Agar wal
January [Transf e 82 N. N. ANegl i g
Renu A%

Pur s uarrets otlpatsis @

up equity

number
Shares

share
of equity
of face

shares

val ue 10

each.

by Jamru @8Broyarldd wma 8 ebolrebdds ar yeat,h 9
fdai cvel dveadl uient ol OeOq uei atcyh swhaast esrudbf n § kB
haeil Wi doeyd Vfi rncamr &2 (A gaq wiatl y we

Mar ch 3

I1Bonus i
t he r dt
Equi tSyar
for eV
Equi tSyarf
hel d b
Shareho
on t he
dat e,

January

14,7

N.

N. A

Negl i

o

Apri,| 2208Tr ansf e

Escorts
Fi niaalc
Service
Limited

50,0

20

(@l

Apri,I 2208Tr ansf e

Ma hesh
Chandr a

20

40

O
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Dat e ¢
all ot m
Tr an’s f

Nat ur e
transa

of

€q

Natur
consi d

| ssue
Tr ans
price
equity
¢ )

Perce
of t
p o-sOtf f
equi
shar
capi
( %)

Shar ma

February

Transf e
Mo hi ni
and S
Ver ma

50

40

February

Transfe
Suni |
Agawa l

4 (

February

Transf e

40

37, 8

obeRkO

150

357

—
O

obe20

30

357

—
O

obek0

50

357

obe20

SudhKum
Agreva l

100 O

357

ober

Transf e
Anit a
& Sudhi
Agravd'l

30

357

obe20

Transfe
Anubhav
Agwal

100

357

obek0

Transf e
Anubhayv
Agava l

200

357

i, 2101

Transfe
Sanj ay
Agaréwal

20

60

i, 2101

Transf e
As hok
J K&

30

40

mb 4 (

N O
oo

e
5

N O

Bonus i
t he r a@
Equi tSyarf
for eovn
Equi tSha
heladks 0
record
Decembe

2025

661

—
O
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Date dq@ Nature No of eqg| Natur|{Fadl ssue |[PercelPerce
all otm| transa considjval| Trans|of thl of t
Tran’sf pe price Of f elp o-sOtf f
equlequityl equi equi
s h a C ) shar| shar
() capi capi
( %) ( %)
Su-bot al (C) 4, 778 - - - 8. [ ¢
Ri shwawdlgr
Febr2aargTransfe 30 Ca 1 4(QNegl i# [ ¢
Padma
Rastogi
Febr2argTransfe 20 Ca 1 4QNegl i# [ ¢
R. N awa
and K
Agar wal
Mar2zé 20Transfe 50 Ca 1 2(0Negl # [ ¢
Sati sh
Purii
Mar2zh 20Transfe 50 Ca 1 2(0Negl # [ ¢
Sanj ay
Mar2zé 20Transfe 50 Ca 1 20Neg| i* [ 4
Aj ay
Lohi a
April 13Transfe 50 Ca 1 4QNegl i# [ ¢
Geeta W
April 13Transfe 50 Ca 1 4QNegl i# [ ¢
Autar W
January |[Bonus i 1,5 N. 1 N. ANeg | i# [ 4
the rahn
Equity
everytw
Equity
hel d b
Shareho
on t he
dat e,
January
DecembdiflBonus i 180, N . 1 N. A 0. [ @
2025 the ra@
Equi tSyar
for eovn
Equi tSha
heladcks o]
record
Decembe
2025
Su-bot B ( 1,84, - - - 0. [ ¢
Ghanshyam Das Agarwal HUF
January |[Transf e 1,0 N. 10 N. ANeg | i# [ @
Renu A%
Pur s uarrets otlpatsis@ermd by Joaurmru éBroyar1ldd wmaéa 66 bolreébds ar yeart,h 9
up equity share of fdacve dveadl uient ol 0eOg uei atcyh svhaast esrwdhf n § b
number of equity shares held b¢gi Ghdead hyraoomDasO0®Bgae
10,000 Equity Shares of face value 10 each.
March 31Bonus i 18,0 N. 1 N. ANegl i# [ @
t he r dt
Equi tSyarf
for el
Equi tSyarf
hel d b
Shareho
on t he
dat e,
Januar.y
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Date dq@ Nature No of eqg| Natur|{Fadl ssue |[PercelPerce
all otm| transa considjval| Trans|of thl of t
Tran’sf pe price Of f elp o-sOtf f
equlequityl equi equi
s h a C ) shar| shar
() capi capi
( %) ( %)
May 1, 2Transfe 20 Ca 1 3(0Negl i# [ ¢
Bi ml a A
and Shi
Agr awal
May4, 120(Q0Tr ansf e 30 Ca 1 3(0Negl # [ ¢
Vi dhya
Shukl a
Sept emblgTr ansf e 20 Ca 1 3(0Negl i# [ ¢
2001 Al ok An
Sept emblgTransf e 30 Ca 1 3(0Negl # [ ¢
2001 Raj endr
SeptemRfTransfe 5,0 Ca 1 30dNegl i* [ 4
2001 Ma nj uRar
Gupt a
SeptemRfTransfe 30 Ca 1 30dNeg| i* [ 4
2001 Ani |
Seth a
Seth
SeptemR&Transf e 50 Ca 1 3(0Negl # [ ¢
2001 Girish
Gupt a
Neer aj
SeptemRfTransfe 50 Ca 1 30dNeg| i* [ 4
2001 Neer aj
and A
Gupt a
SeptemR&Transfe 50 Ca 1 3(0Negl # [ ¢
2001 Pankaj
and N
Gupt a
SeptemRgTransfe 30 Ca 1 30dNeg! i* [ 4
2001 Sheetu
JanwPr Y2 (Transfe 90 Ca 1 3(0Negl # [ ¢
Kashi
Di xit
Janw®Pr 2 (Transfe 50 Ca 1 30dNeg! i* [ 4
Suresh
Gupt a
January |[Bonus i 18, 7 N. 1 N. A 0. [ @
the rahn
Equity
everytw
Equity
hel d b
Shareho
on t he
dat e,
January
DecembdfBonus i 2,250 N. 1 N. A 4 . [ ¢
2025 the ra@
Equi tSyarf
for eovn
Equi tSha
h eladcs o]
record
Decembe
2025
Su-bot B)I ( 2,306 - - 4. [ ¢
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Date dq@ Nature No. of eqg| Natur|{Fadl ssue |[PercelPerce
all otm| transa considjval| Trans|of thl of t
Tran'sf pel price Of f elp o sOif f
equlequityl equi equi
s h a C ) shar| shar
() capi capi
( %) ( %)
Tot(aA+B+C+D+E) 49, 051 - - - 90. [ ¢
(Our Company was incorporated on July 11, 1990. The dahd bhesubscr
all ot ment of equity shares pursuant to such subscription was take
(%, 000 Equity Shares were held jointly by Ishwar PrakasmdAgar wal
shareholder respectively. The shares were transmitied e6feé&banshpa
November 14, 2025.
(800 Equity Shares were held jointly by Ishwar Prakash dgarwal a e
shareholder respectively. The shares were transmi twiead ted fGhcan sfhrya
November. 14, 2025
‘There is a discrepancy in4thheddathe onfe moramsfuer o fi n rtames ffeoarsmi Ht he
of thepbweélllave relied on the date mentioned i m® memdhancCompaiyt ram
“The percentage is |less than 0.05 so considered as negligihble.
"The n#&ame taf Agar wal has inadvertently béén mentioned as AAmita Agr
"The name of theSwdekitiomdKwsrhar ehAgpdrdeal has inadvertently been mentio
4.
"The equity shares wWwébDeeimsbtued at face value of
The consideration was paid to individuals namely fAKausihila,l Ki shor
respectivel y. The transfer was inadvertently not rectoadefiernobhhe
Apriil 11, 2025, and subsequently madertdhe@ompauiysihtaes efnitlreide san na dt
application on December 28, 2025, in relation to atltyecpennFdiang del a
further details, -pNeease seaabfiRi $lo Faatter some of our historical cC
all otments made by our Company. Furt-dempl thAece, hamdebethecproai si ¢
Act. We cymmot hats wmmoe | egullatporoy eaedtiinggrss owi Irlegbhe initiated against
these matters, which may i mpacdn @&Befinancial condition and reput:
¢The consideration was paid to individuals namely AAshok Kumar Jh
2010, respectively. The transfer was inadvertently edtttrhraancsdreded i n
on April 11, 2025, and subsequently RFhadehuiompaeaeguihaist §d i éetdr iaems aidi
application on December 28, 2025, in relatiowhitcoh a st eccurrrifeonall yd eplean
further details, -MNMeease semabfiRi $lo Faatcer some of our historical CcC
all ot ments made by our Company. Furt-bempl t Aece, hamdebethecproai si ¢
Act We cymmott hads wmroel egal proceedings or regulatory actions wil!/l
these matters, which may emptadi @@l efi nancial condition and r
*The gift deeds aanad afcoeramb | SH in the Company records. We have includ

members and the minutes of meeting of the board

3. Shareholding of our Promoters and members of the P

The details of the equity shareholding of our Pror
Herring Prospectus are as foll ows:
Pr-ef fer Potff fer

s No. of H % of No. of % of
NO‘ Name of Sha Shares pr-@ffe Sharesg po®©f f e

shar ehg shareh
Promoters
1. |Ghanshyam Das 33,58 6 2 .90 [ O [ ©
2. |Renu Agar wal 8,198 15.%1 [ © [ ©
3. |Vinamra Agarw 4, 778 8.% [ © [ ©
4. |Ghanshyam Da 2, 306 4. % [ © [ ©

HUF

5. |Ri shuwaAga 1,84 0.% [ © [ ©
Total holding of 49,05 90 .% [ 6 [ ©
Members of the Promoter Group
1. |Saumya Agrawa 1,239 2.% [ O [ ©
2. |Shakunt al a De 18, 4 0.% [ O [ ©
Tot al hol ding o 1,258 2. 374 [ © [ ©
Promoter Group (
"Subject to finalisation of Basis of Allotment
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Al

E

quity Shares held by our Promoters are in dem

Prospectus.

For

Det

f

ai

urther details, PLeaPeomeferstamthmi2@mé@&spd e onGt

|l s of Promoterisnb: Contri bution and | ock

(i )Promotersd Contribution

1.

suant to Regulations 14 and 16(1) of the SEE
ly diOfdteed Egast y Share capital of our Compan
ity Shares offered purkoaekédtionther OCafperifod
mi ni mum promoter 6&s cont rPRirbourtoitoenr 6fsr @Cho,nttlar & chduatti
Promoter 6s sharehol ding i-Qf fexrc eBguiotfy 29R@ rod

e
al | be Ipoecrkieodd ionf foonre ayear from the date of Al

i s of the Eaqgiun tfyo rS htahrreese tyoe dres ,| oocrk esduc h ot h
SEBI | CDR Regul ations, from the date of Al I

Na me Date |Natur| No. Fac| | ssu No. [Perc|Dat e
the|transdgtrans{ Equi|lvalfacqui|lEqui|lage |whi ch

omo|land w Shar| perf n p

made | Equi per |l ock| Of f4Share
paiug Sha| Equi i n*paiug subj e
( ) Shar)g capi| | o€ k¥

r| Shar| po=s Equi

O¢| O«
O«¢| O«
O« O«
O¢| O«

(%)
[ 0] [ 0] [0] |[[ 0]
[ 0] [0] [o6] [[ 8]

O¢| O¢| O«
O¢|O¢| O«

— [t

[ [
[ [
[ [

— — —
.| O O¢| O
Y Y —

ject to finalisation of Basis of All ot ment
e: To be updated at the Prospectus stage

ers have given consent to include su
ing 20% -Offf adrtheEdwiltly $Shdmude eda piotsd | of
i on OQur PromotersemMmavehaggeedphetdgteoo
in any manner, the Promotersd Contri bu:
S, unti-lntperiexpi syeoiffitde dweke, or f
| tliCoDnRs ,Reegxucleapt as may be permitted, [
n

Qo o065 35—

r Company u
eligible fo
gul ations.

rtakes that tihme &rqgeuinot ,Shamd swit
omputation of Promotersé Contri
this connection, we confirm the

The Equi
in the t
consi der

ty res offered r Promotersd Cont

hr I

at
asset s; or

ed

w h

a f o
years i mmediately preceding the
other than cashalinyattivimgofr eivaf
resulting from a bonus i ssue
s of our Company or from a |

unreali s fidt
are otthetriwdrs eofi nRrl a gao thd res & oCo rcto

Shares,

not include an

o] 0]
e of this Draft

The Promotersd Contribu
i mmedi ately preceding t

Of fer Price;

tion d
he dat
Our Company h
partnership f
i mmedi ately p
from a partne

s not been formed by the conver
rm i a company and hence, no
eceding the dapereianhi s oDcahte
ship firm; and

The Equity Shares forming part of the Promot e
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r any other form of encumbrance.
eri nd orcekqui rement s:

addition to the 200% eaf sthhae efhwll Idy ndi lodt eodurp oC
moters and |l ocked in for three years as spe
mB8eklting Sharehol der as pa+#f fefr tEhei  Off &h afr@
our Companiynwi ot bsdepétdiicha@motfhe date of Al l ot
unsubscribed portion of the Offer for Sal e,
ul ati ons.

required under Regulation 20 of the SEBI | CD
ails of the-ikbhqguirtey r@ltaoraed dbogkddhe rel evant L

suant to Regulation 21 of the SEBI | CDR Regu
ch a+# e Ifockeadperiod of one year from the dat
edul ed commerci al banksa oSry spgwehbriical fl iyn d mpioa It ¢
eposit accepting housing finance company as
ities, provided that such pledge of the Equi
S . Equi tiy ®&haPreeomdotoerk@&sd Contri bution for th
tion to ful l'ling the aforementioned requi
i nanci a i i utions for thehpurogd e, ofwhfic
ot appl n the cennt ewxitl lofc otnhtiisn uGf fpeurr.
I
$
I

oO—n ™

f
edge and the transferee of
ransfkerthbeegguivgoSht pel &0
| CDR Regul ati ons.

—

erms of Regulation 22 of the SEBI | CDR Regu
l-iokpdr suant to Regulation 16 of the SEBI
gst our Promoters and/ or ampy omomkeaer, cfubt lee
i nuatiinonapopfl ilcoachki e t o the transferee for th
i sions of the Securities and Exchange Boar c
overs) Regul at(itdimask@ o2vlelrl ,RPeagsu laamei naalnesth t r an s f
be eligible-itho pteramgf esnt i tpiulllattelde ilno SKEBI | CC

o< >

erms of Regulation 22 of the SEBI | CDR Regu
our Pr omiorn epwsr samantl otck eR®egul ation 17 of th
dx ofmfornarhst he date of All ot ment, may be tr a
y Shares which are |l ocked in along with th
e continuation of the |l ock ihntagplproablse omn
akeover Regul ations.

5. Loekn of Equity Shares to be Allotted, if any, to A

Any Equit

y shares Allotted to Anchor | nvwvierstfoaors a npmerri

90 days on 50% of the Equity Shares Allotted from t h¢
Equity Shares FAl lodt tAdd ot memtt he dat

(The remainder of this page has been intent
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9. Sharehol ding pattern of our Company

The table below presents the shareholding pattern of our Company as on the daf

Pr omo 7150, 3] -

and 0 0 0 0
CA) Pr omo

Group

50, 31 92./50, 31 -|150, 31 92. - - - -1 50, 31

(B)|Publi 233, 81¢( - -13, 81( 7.13, 81( -13,81(¢ 7. - - - -l 3, 71¢

Non - - - - - - - - - - - - - - -
(C)|Pr omo
Non P
Share - - - - - - - - - - - - - - -
(Clfunder
DRs
Share - - - - - - - - - - - - - - -
by
(c2 Empl o
Trust

3(54, 17 - -|154, 173 10/54, 14 -|154, 17 10 - - -

Tot al 54,03
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10. As of the date of t he

filing of th30eqDirtay tSR&de Helr
and does not have any prefer

ence Sharehol der s.

11. Details of equity shareholding of the major Sharehc
1.Set forth below is a |list of Shar eupolEgeuist yh o9 hdairneg cla
our Company, as on the date of this Draft Red Herrir
Number of Equi t Percent ageofdfe
2 Name ©f ©he 9 val ue 10 € Equity Share
1 Ghanshyam Das Ag 33,58 6 2.
2 Renu Agar wal 8, 194§ 15.
3. Vinamra Agar wal 4, 77§ 88 3
4 . R. M. Financi al ! 3, 074 5.
5 Ghanshyam Das Ag 23 055 4 .
6 . Saumya Agrawal 1, 23¢ 2.
Tot al 53,18 98.
2.Set forth below is a |list of Shareholders holding 169
10 days prior to the date of this Draft Red Herring
5 Number of Equi t Percent agefdfe
2 Nams of ©he 5] value "10 e Equity Share
1. Ghanshyam Das A 33,58 6 2.
2. Renu Agar wal 8, 19§ 15.
3. Vinamra Agar wal 4 77§ 88 7
4 . R. M. Financi al ! 3,074 5
5. Ghanshyam Das A 2, 30¢ 4
6 . Saumya Agrawal 1, 23¢ 2.
Tot al 53,18 98.

‘The bonus shapgwerss wente tad |toh et drede sbool aurtdi omme eptai snsge dh babtw gtolee D@ rc eednibte r o f1 0
sushatrest he respective demat accounhesc eonfbetrh e2 4s,h a2rO0e2h50.l der s was co

3.Set forth below is a |ist of Shar eupol EHgewist yh o9 hdairneg cla
our Company, as of one year prior to the date of thi

Number of Equi t Percent agelfdfe

2. Name ©f e 3 val ue 10 ¢ Equity Share

1 Ghanshyam Das A 817, 61.

2 Renu Agar wal 199, 15.

3. Vinamra Agar wal 116, 8 .

4 R. M. Financi al ! 75, 5.

5 Ghanshyam Das Ag 56, 4 .

6 . SaumyrawaAg 30, 2.

Tot al 1, 2914 98.
4.Set forth below is a Iist of Shar euhpolHageurist yh o9 hdairneg cl&
our Company, as of two years prior to the date of tF

Number of Equit Percent agedfadfe
2 Name of Ehe 9 val ue 10 ¢ Equity Share

[EEN

1. Ghanshyam Das Ag 817, 61.
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12.

13.

14.

15.

16.

17.

18.

Number of Equi t Percent ageofdfe
2 Name ©f ©he 9 val ue 10 € Equity Share
2. Renu Agar wal 199, 15.
3. Vinamra Agar wal 116, 8 .
4. R. M. Financial | 75, 5.
5. Ghanshyam Das Ag 56, 4 .
6 . Saumyramalg 30, 2.
Tot al 1, 294 98.
Details of shares held by our Directors, Key Manag:¢
Except as disclosed bel ow, none of our other Direct
hold an$h&mgestgr Preference Shares in our Company

Prospectus:

s Namef thd No. of Equ PEerc.enta-@fef Perc.enta@éf
No | Sharehol | hel d guity Shar Equity Shar
(%) (%)

1. [Ghanshyam 33,58 6 2. [ O

Agar wal
2 Renu Agar wg 8,198 15. [ ©
3. |Vinamra Ags 4,778 88 3 [ O
4. |Ri shuwaAga 184, 0.3 [ O
5. Ehti sham Al 12, 3 0.0
Tot al 46, 767 8 6. [ O
The BRLMs and their associates (determined as per
Companies Act, and as per definition of the term 0
I ndia (Merchant Bankersj) ®egubetuonsj ed982) odothet
Herring Prospectus. The BRLMs and their affiliate:
services for our Company in the ordinary course of
bamlgi and investment banking transactions with our
customary compensation.
OQur Company has not made any public issue or right
of any kind or <c¢class of securities sodBhaeretsapintcalr
hi story ofo oour9 @aogrep any
No person connected with the Offer, including, bu
Syndicate, our Directors or the members of our Pr ol
incentive, whether dhdeot ©on BBdviees, ornothshwibae
Bi d. Further, no payment, direct or indirect bene
commi ssion that may be paid to the undepairdteirtshenr
by our Company or our Promoters to any person in c
any Equity Shares pursuant to this Offer.
None of our Promoters and members of our Promoter
under the Companies Act) have purchased or sold an
mont hs i mmedi ately prifac eRkidn Hetriré ndya tPe ocsfp etchtiuss .Dr a
Our Company, our Direct exs sbhudydagcdu ra nRIir o mootre rsst ahnadvbey
for purchase of EquiRuwr tShhearr,e st hfer oBrR LaMisy hpaetrescoknot en
and/ or standby arrangements for purchase of Equity
The Equity Shaurpe sanadr et hfeulel yappe&iqdoi tpyar $Hagr g@gaaias on d
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Red Herr

ing Prospectus. The Equity Shares to be is
paug at the

ti me of All ot ment.
Our Company, Director s, Promoters or Promoter Gr ou
di scount s, commi ssi ons, all owances or ot her wi se un

Herring Prospectus.
None of the Equity Shares are pledged or otherwise

Except to the extent of sale ofPtom6®OEfFengdSBkanebsl
none of our Promoters and members of the Promoter ¢

There have been no financing arrangements whereby
Directors and their relatives (as defined under Co
person of securities off ®wurx CGumpgersy pdwercierdd n@ @erei a
Herring Prospectus with SEBI

There shal/l be only one denomination of the Equity
No person connected with the Offer, including, b u
Company, the Directors, members of our Promoter Gr
of any incentive, di rdeicstc oouwnti,ndconrencits, siiomn tahned naaltluorw
commi ssion for services rendered in relation to the
or otherwise, to any Bidder for making a Bid.

OQur Company shal/l ensure that alll transactions in
the Promoter Group, if any, during the period bet we

the date of cl| osiurtei mdt dchet Oftflee Sthad K Bxchanges wi

OQur Company wil|l comply with such disclosure and a
ti me to ti me.

Our Company shal-l P&&nPlbaeembat thaen®faeti ons, i f und
Stock Exchanges within 24 hours of such transacti ol
Our Company presently does not intend or propose t
from the Bid/ Offer Opening Date. Except for all ot me
t he-l POe Pl acement, rthereiwsulke bé Equftuty Shares by w
the denomination of Equity Shares or further issue
into or exchangeabl e, directly ofeie@mdtiralctbgsiforolE
i ssue of bonus shares or on a rights basis or by v
institutions placements or otherwise, unt il the EQ!
appl imaneysn have been refunded to the Anchor I nvest
in the ASBA Accou-ht st bnsgwlcsooardiepgt iodn neothc. , as t he ca
The BRLMs, and any person related to the BRLMs <can
Category, except for Mutual Funds sponsored by ent
companies promoted by enmhétBRsMwhiach AlrEs aspors at e
are associates of the BRLMs, or an FPI (other than
are associates of t he BRL Ms or pension funds reg
DevelapmAut hority esdatbildmsh(ed) umfd ege cstuibon 3 of the
Devel opment Authority Act, 2013 sponsored by entiti
There are no outstanding warrants, options or rig
instruments into Equity Shares, or any other right

Equity Shares as on ntthienglaProofecdthiuis. Draft Red He
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Empl oyee stock option

As on date of this Draft Red Herring Prospec/taushemair Co
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SECTION V: PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprises the Fresh |Issue by our Company and
det,acidl éfie Ofbdbre7TPage

Of fer for Sale

Our Company will not receive any proceeds from t he Off e
by the Promoter Selling Shareholder will/l not form part
be enttihhd e@f fteor Proceeds, to the extent aoft etrh ehdBEkuwittiyng
respective porméaliathedfexphensCeds eardrr elle¢ @a@fhfset semp dndhes @
pade.?2

Fresh | ssue

Net Proceeds

Our Company proposes it,® gurtoislsi zper otcheeeldesesto fi rhaceddrdr s hr @ Is &t
to be borne b\yett hPertoftceiepdast e ( iol |l owi ng manner :

l1.Financing the <capital expendihtrworueg hr epfur mdhemenwers y of ot
manuf act urliorcen tkdabcsialta t No . 771, 773, 7761/ 1, 779/ 2, 77
Pargana and Tehsiil2428ddr,, USh alf fiaPhr fdgeesthu r djngd iFRaci | ity
2. Prpaymeptay meat , in part or full, of certaandoutstandi
3.Gener al corporate purposes

=t

(col |l ectObyedlgyt,s t he

Se@ur BwWOiurbd g :a tieCpings nue t o enhance operational ef fici
capabdolni tRadfder addi ti onal details about the above Objec

I n addition to the above Objects, we expect to receiv
Exchagngvhds ch include enhancement of our Company6s vVvisib
for our Equity Shares in India, among others.
The main objects and objects incidental and ancillary
enable us to undertake: (i) our existing businedls actiyv
to be ffromdetdhe Net Proceeds; and (iii) the activities
from the Net Proceeds were utilized.
The details of the Net Proceeds of the Fresh I ssue are

Particul ars Esti mated a

(in = mill

Grossproc edeoftheFr es h(')] ssue Up to 3
(Le 9Of freerldexpeees i n rel ationh?to the FreslH [ 6
NéPr eeds3) [ &

()Subject to finalis@urn o@ompgarby,siisn odo rad dlottaneindn with the BRLMs, may
may be permitted under applicable | aw, to any pergonf( styhe aRed eHyertri i

Prospectthhs ®o& hPPrG® Pl acement, i f wundertaken, wil!.l be at a price to
BRL Ms . FIfP Q@ hRl aPcreement i s compl et ed, -ItPhG Pal naocuennte nrta iwsield pbuer,srueadnutc etdo f
subject to compliance with Rule 19(2)(hb) of the -SBEOuUPi acemelCbnt
undertaken, shall not exceed 20% of the size of amer dprisat ¢élspuient iP
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the subscr i-lbPeO sPltaoc etniheen tPr epri or t-bP@| Pobameménpurshantt her ¢ hies Pne g
may proceed with the Offer or the Offer may be xshaoyssfQd mpaanndy wi | |
shall reploRQ PRalnayc ePmeent t o the Stock EkPPaPRPygasementhinkpaheups oh
relevant disclosures in relationl RO Rluzthemmdé m@adak em) tohadlhle bebasgpir
the relevant sections of the RHP and Prospectus

(2)For details of the exp®Ofis$es MBlpatigdgteo t he Of fer, see 0

(3)To be finalized upon determination of the Offer Price and will be

Utilization of Net Proceeds

Theet Proceeds are proposed to be utilized by our Compe

S. No. Particulars Total estimated

amount®
(in 7 m
1. | Financing the capital expenditurequirements of the Company through purchase of mach 1,672.21
for our Manufacturing Facility
2. | Prepayment/ repayment, in part or full, of certain outstanding borrowings availed by 936.37
Company
3. | General corporate purpos@s [ &

Net Proceed®) [ &

(1Y Qur Company, in consultation with the BRLMs, may corbsieddrawan i ss
to any person(s), aggregating up to 7 740.00 milltimen RWe&€.i t s di sc
PrlePO Pl acement, if undertaken, wil!/l be at a price tdPWDe deci dec
Pl acement is completed, tHhe@€Oambace meaised!| pubeuardujcedt htem Ro e@rhpel iF
with Rule 19(2)(b) of the Securities CoOROr&tasemMBRagul afi omdeRUhE&
exceed 20% of the size of the Fresh | sswua@.prPmpiroratted yt hentd onaplee tt ih

to tHeOPrPd acement , prior tel PaO |Poltanceenmie npgur stuhaantt tthoe rteh @ sPrneo guar e
proceed with the Gfufcecre sosrf utlh ea nQif fweirlyl m@riyeastest oinn tIhi@s Rinpegeyko fE xEdhwaintg
shall report any PrdPO Placement to the Stock Exchanges, within 24 hours of sudfP®rBlacement (in partorin entiretf.ur t her ,

relevant disclosures in relation-ItPO sPdclc eimetnitmatiifonuntderttak ey b sc
made in the relevant sections of the RHP and Prospectus.
(2) The amount to be wutilised for general corporate purposes will no
(3) Thde finalized upon determination of the Offer Price and updated
Proposed schedule of i mplementation and deployment of |

We propose to deploy the Net Proceeds towards t he Ob

i mpl ement ation and depl oyment of funds, as set out in
Particulars Total estimated | Estimated utilization Estimated schedule of deployment of Net
costY from Net Proceed$ Proceeds in
(in 7 n (i n 7 mi| Financial Year 2027 Financial Year
2028
(in 7 million
Financing the capita 1,672.21 1,672.21 1,170.55 501.66

expenditure requirements of th
Company through purchase |

machinery for our
Manufacturingracility
Prepayment/ repayment, in 936.37 936.37 936.37 -

part or full, of certain
outstanding borrowings availe

by our Company

General corporate purposes [ © [ © [ o [ ©

Total®® [ o [ © [ o [ o

(1) I nclusive of GST, to the extent applicable.

(2) To be finalized upon determination of the Offer Price and update
(3) The amount to be utilised for general corporate purposes wil/| no
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(4)  Qur Company in consultation with the BRLMs, may conslidelravan i ss
to any person(s), aggregating up to ~ 740.00 milthenRmwe&-Hrtes di sc
| PO Pl acement, if undertaken, wil/l be at a price 41 ®0ObPldeemdatd b
is completed the amo-uRO Phasethepurwubhtbeorsedec®defromcompl Fars|
19(2)(b) of the Securities ContrachkBO(Rlegué¢memton)i Rubreder 1®b6&n, a
of the size of the Fresh | ssue. Pr iapprtop rtihaet ecloympil rettii noant eo ft hteh es uC
| PO Pl acement, prior t-bP®| PbameménpurshanttheréhiesPne guarantee |
Of fer or the Offer may be s uyccSehsasrfewssl oann d h@ir C8mpargekbaliffepart@rgnfrgl eiss.t i ng
IPO Placement to the Stock Exchanges, within 24 hours of suelfP®rlacement (in part or in entirety.ur t her , rel evant di s
in relation to such inti-mBOi @hateméhe Eubsondbetakeén) thlealPrebe
sections of the RHP and Prospectus.
We are engaged in the design, development and manufactu
drapes and dressings as well as medical i mplantable dev
among ot herfs.ouAs ppraordtucad portfolio, we manufacture se
classifications (Class C and Class D) under the fr ame
(GDS®OAs at September 30, 2025, we offered products acr
di sposable dressings, andrology and shunt, cranial fi xza
it ems, comprisling2&nSkhggrefadt andf medi.c aQuri nupilvaenrtsaibfliee dd
enables us to serve a broad spectrum of <clinical and pi
i

nternational mar ket s.

I n this regard, oturllCHei@a2ili otnhteé nNDest tPor oceeds towar ds t
expenditure requirements of the @aompanmyx hfi bMenrmyiu adth o@sien g |
Faci We tiynt end t
n

o deploy the Net Proceeds towards the Ob
the business eeds of our Company. However, the actual
including the timithmg ©OfEfecmpl@t komsp our Boardds anal
business requirements, competitive |l andscape, as wel |l
financi al condition. Depending oevissahehdctbes dewé omag
the stated Objects, at the discretion of our managemen
estimated wutilization of the Net Proceedst o nrteasessoonbse d u |
stated above, then it shall be utilized in the next Fis
Fiscal may be wutilized in an earlier Fiscal, as may be
Four f her dfeRiasikl sFfancgtecsrasr i ati on in the wutilisation of tl
contract as disclosed in this Draft Red Herring Prospe
including prioov8hmmrmdpe der sbdé appr

The above fund requirements are based on our current b
to their recsoémben,n3@an @@PemMent esti mates based on the g
commercial and technical factors including interest rat
into by our Company and quotationefrebéeichedreroeomb¢gerct a
The proposed depl oyment of the Net Proceeds has not be
independent agency. These are based olni gchutr roefntc hceomgdd st i |
our financial condition, our business operations or gr
control. We may have to revise our funding requirement
factors, such as change in costs, including due to inf
currency exchange, revision in quotations at the ti me ¢
our manadgemenal ysis of economic trends and our busines:
| andscape as wel |l as general factors affecting our res
interest/ exchanrgeotrhaetre efxltuecrtnuaalt ifoancst oor s, whi ch may not

This may entail rescheduling (including preponing the
reqguirement for a particul ar &mguwerctts oegarimaarkeas itngwaard
aforementioned Objects at the discretion offheuspmanadge:!
number and nature of plant and machinery to be procured
depending on our business requirements, from time to t
procuroerd tahned/wor k to be undertaken from the Net Proceed
HerriomgpeRrt us, subj dNot ste@ oampp lhiamalbloe lusw.d machinery are

Net Précaee¢etigr Company has received quotations from va
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expenditure and is yet to place any orders or enter in
same vendors would beAleweRstssda!| iVetcomeagrerd by wsili se a |
Proceeds towards funding capital expenditure at our ma
del ay, cost overrun or variation in estimapedatciomns co
pad®e

Subject to applicable | aws, in the event of any increa
set out above, such additional funds for a particul ar
internalndaaanyualgssidy andVeobedeltveathmhangesmemt aal ternate
be available to fund any Fasudcheshoiff ahlksaat ualbchitiiinega
objects is | owdreptl mymenhe phepdbsaddnce remaining may b«
costs for any of the other specified Objects and/ or gel
that the cumul ative amounbdr por dtee upudpaeds tohwalrldsn gte n ¢
Proceeds and in compliance wWiDteh ai hs o0bjGedteir @by ecxdtses et
pur posers 1page wi | | be consistent witThet heesdii enqthiede@imen to:
depl oyment of Net Proceeds is indicative, and our mana
Fi scal at its discretion.

For further i nformation on factors thaRi srkayB adtfcercs ou
variation in the wutilisation of the Net Proceeds or in
Prospectus would be subject to certain compooinarpaeger equ

61

Means of finance

The fund requirements for the Objects detailed above a
are accordingly in compliance with the requirements of
applicabl endaeamdakKertdiecomply with such requirements.

Details of the Objects

1. Financing the capital expenditure requirements of th
Ma nuf acRawryiln g

We <currently manufacture our product s at our manuf ac
manufacturi ng f acihloiutsye idse siimgtne gamat e vweil tolp mMmemt capabil i
and inguadei altloosmatCeud tionot egr at ed rhaomuwsfea cdteusriignng ammodd ed e v
capabilities preawi ceonts owi tohveend Mbi manofagtatiog pedaoe
external vendors and hel pstopt impiroeedo €EBa,TDAhmgeigynné bk
efforts, we intend to continue improving manufacturi ng
production capabilities to support the execution of oul
As part of this strategy, we are focused on i mprovin
technol ogi es, increased digitalisation of manufacturi |
alignment of prodwsdthiecrs plegmuniregnewi sh Bhese initiativ
efficiency, reduce costs and enhance utilisation of exi
product quality and regul aneorwi tclto mphé agrcewt h niOmpiatriad tl iev

Busi n@wrs Stristegegngs hen our footohalodriiBud@ures&t £ atmagiked
Il ncreasing ourt lpédvel sle atso onthp ikiet gi o b al brandd recomgagdsd o
226nd#827 respectively, we propose to undertake <capital
manufacturing facility for twiet hmaan upfraocptousrked 6d fiiviel spt omaenndt k
Thesveesithment s will enabl e udetmanidn prreoadsuec to Uri neeasp amidt ye nfa
growing domestic and international mar ket s. I'n further
of fer wildl beuah idapieddalt oetpueddi tur e.
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q

Our Company has incurred the following capital expendi
June 30, 2025 along with percentages of such expenses
foll ows:
UG ee memnt Fiscal 2 Fiscal 2 Fiscal 2
June 30,
Particul {Amoun % o Amoun % o Amoun % o Amoun % o]
( total]( total|( tot al|( tot al
millijlexperqrmillijexpernmillilexpenmillijexpenrn
Land 93. 25. 1 4 4 . 2.9 82. 6.0 - 0.0
Buil ding - 0. 0 21. 1.4 21. 1.5 41 . 3.2
P&M 171, 46. 1 213, 14. 3 581. 42. 6 189. 14. 8
Ot h'er s 362 9 .3% 37. 2. % 7. 3 0.% 28. 2.%
'Ot hers include capidt ekowvadigiibheprarcgre ss
We intend to utilize the Net Pr oc epeudrsc hfAcsre aawef [EiBtMa IS peexcp &
L with aEHctgbsbtoempser(aHTurlebHidulr Haowest ati c Press-6BBIOH)Systen
amongst others for our manufactur i nignvfeasctirtei i tAn2iolfZD1l to no f
for purchase7Q.fGi3ambcbnnet ] be i nClomdedgancient i rmdemcy O
made to address uncertainties, cost overruns, and unf c
proposed machinery. T h e caopnptrionxgisefbactyd | cptols e ti st acloonfso site r @ d
machinery.
Esti mated cost
Thesti mated costs are set out bel ow:
S. Description of Quantity Basic Cost | Total Amount Name of the | Date of | Validity
No | the machinery per unit ( Cost proposed vendor quotation
= in(™ i to be
in million million funded
unless )t from the
stated in Net
another Proceeds
currency (in
) million)
1.| Arcam EBM 4 134.87 53948 53948 | Lodestar December| July 31,
Spectra L with Innovations | 16, 2025 | 2026
accessories Private
Limited,
India
2.| High temperature 2 81,37 17.27 17.27 | Nabertherm | December| 180 days
furnace (HT GmbH, 13, 2025
160/17) Germany
3.| Laser Melting 1 772,216 81.95 81.95 | Nikon SLM | December| Decembe
Systems Solutions 12,2025 | r 3, 2026
SLM®280 2.0 Singapore
Twin 700W CE Pte. Ltd,
PFM along with Singapore
peripherals,
general
components, an
consumables
4. SLM®280 2.0 1 772,2160 81.95 81.95 December| March
Twin 700W CE 15, 2025 | 31, 2026
PFM along with
peripherals,
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S. Description of Quantity Basic Cost | Total Amount Name of the | Date of Validity
No | the machinery per unit ( Cost proposed vendor quotation
- in(™ i to be
in million million funded
unless )t from the
stated in Net
another Proceeds
currency (in
) million)
general
components, an(
consumables
5.| Hot |sostatic 1 1,200,008 108.59 108.59| American December| 6 months
Press Isostatic 17, 2025
HIP System Presses In¢.
Model # AIP18 U.S.A.
60-30H
6.| Hot Isostatic 1 1,995,006 180.52 180.52 | American December | 6 months
Press Isostatic 17, 2025
HIP System Presses Ing.
Model #AIP22 U.S.A.
84-30H -
Threaded version
7.| Brother Compact 2 13,100,000¥ 15.20 15.20 | Yamazen December | March
machining centre Machinery 18,2025 | 18, 2026
M200XD1-5AX, & Tools
M200Xd1-5AX India Private
RD (Export) Limited,
BBT India
CTS(Max.3MPa)
10K 22ATC
Local 2 0.60 1.20 1.20
Accessories for
Brother -
M200XD1-5AX
8.| UT300HD-51- 10 2.20 22.01 22.01| Gedee December| 180 days
Fv3" Gedee Weiler 16, 2025
Weiler Slant Private
turret Limited,
mounted CNC India
lathe model
uniturn 300hd
fanuc plus
control  system
with
7.5KW spindle
motor, A26
spindle with
standard
accessories
9.| HVAC & 87.32 87.32 87.32 | Avant Garde| December| 6 months
Cleanroom work Cleanroom | 16, 2025
& Engg.
Solutions
Private
Limited,
India
10| Arcam EBM Q10 3 88.15 264.44 264.44 | Lodestar December| June 12
Plus with Innovations | 12, 2025 2026
accessories Private
Limited,
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S. Description of Quantity Basic Cost | Total Amount Name of the | Date of Validity
No | the machinery per unit ( Cost proposed vendor quotation
- in(™ i to be
in million million funded
unless )t from the
stated in Net
another Proceeds
currency (in
) million)
India
11| EML 1 186.87 186.87 186.87 | Lodestar December| July 31,
HIGA1550 LD Innovations | 16, 2025 | 2026
special  edition Private
with standard Limited,
accessories India
12| 12KL  capacity 1 5.78 5.78 5.78 | Inox India | December| 3 months
vertical type Limited, 1, 2025
vacuum+ perlite India
or super insulateq
storage tankand
other accessorieg
Total” 1,592.58 | 1,592.58

'Out of the totali preptobed7minl® ersotnmefnotr opfur7coh.ats3e | obnmwechl nbeyjncluded

cost .

(1) The above costs inmgl ubdee sap@PITi cabl e. Any additional amounts which
transportation, i mport charges, charges at the ti me eofexdelnitvery,
applicable)esrbypthhe Felevant government will be funded from int

Not e

1. There may be revisions in the final amounts payabh ei tteomya rvdhsi cthh evwie

be paid from our internal accruals. The quotatianssotetéenmdnédoat f DI

placing orders of such machinery.

2 For machines proposed to be i mported, the quotatiasslr &S®&®i ved NRer

90. 49 (Source: www.rbi.org.in).

3. For machines proposed to be imported, the quotati omass rleckEirned= we

I NR 106.12 (Source: www. rbi.org.in).

4. For machines proposed to be imported, the quotati amss rdecei=vd NRwer

0.68o0urce: www. rbi.org.in).

Al s o HRsiesek, BidAmtyorvsari ation in the wutilisation of the Net

di sclosed in this Draft Red Herring Prospectus would b

Sharehol dedosnd pégiparovRd omot er , Director s, Key Manageri al

do not have any interest in the vendors from whom our

capital expenditure.

2. Prmay medtaly meeat , in part or full, of certain outstandi

OQur Company has entered into certain financing arrange:il

expansion activities and operational requi rements. As

borrowings ladmdum®tbdd otha We i ntend 3tBomiultliilomrz ef momatmioe niet
in order to repaykteptapayorimlfiulolf orhei mopRaoonw,dnegtsaialvsaio
n

financi g ar Fange mealk 9 mahe3g3t@dgden

Given the nature of thepbymenwaymenea,ndt hidhead@gmengatod @ui
under the borrowings may vary from time to tpayemeamtd o Ui
schedul e, repreey odr irtesf iekamsadd nsjoi mgr nd wit hes Re di ubtetriredrn,g tH
amounts outstanding under the borrowings as well as th
vary with our Companyods butsénpagimemgesre i awdowhs i ahd e
sanctioned | i,miduwsr Bdopanynalalyy avail additional facil
borrowings and/ or draw down further funds wunder exi st
this Draft Red Herring ByospethesboAcowi digsglkyhiidutcasn
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or furtdewndpaiwor to the filing of the Red Herring Preoc
repayment -paanydne/ntorofprseuch aldamiltigmtalof ndedtaeboess. i f at
Herring Prospectus, any of the below mentioned | oans ar
facilities are availed or dr awnl dboownr cowi nigfs tahree liinntirtesa sl
bel ow shal/l beeslbetabthereegveseddtamounts or | oans as t|

our Company.

The amount allocated for estimated schedule of depl oy m
repayment or prepayment of borrowings availed by our
appropriate byooappBio@aib|, Ecumpwyveytmay al so utilize the N
prreayment fees or penalties | ewiaggdnecmnt .our Company in re
The details of the outstanding borrowings as @faiMovemb:
or -paied, in full or part, from the Net Proceeds are set

(remainder of this page has been intention:
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Sr. Name of the Nature of Purpose Sanction Sanctioned Principal Repayment | Rate of Pre- Whether
No. lender borrowings letter/loan | amount as on amount schedule/ Interest payment funds
agreement November outstanding Tenure (in (% per conditions/ | utilised for
date 30, 2025 (in ason months) annum) Penalty Capital
million) November 30, expenditure
2025 ( in
million)
1. State Bank of Working Working April 11, 400.00 344.90 Renewal 9.90 2.00% No
India capital cash| capital 2025 yearorn-year
credit limit requirement
2. State Bank off Termloan Purchase of March 1, 68.90 58.59 84 9.90 2.00% Yes
India machinery 2022
3. State Bank off Term loan Purchase ol November 97.50 75.64 56 9.90 2.00% Yes
India machinery 1, 2022
4. State Bank off Term loan Purchase of April 11, 150.00 150.00 20 9.90 2.00% Yes
India machinery 2025
5. State Bank off Term loan Purchase of April 11, 50.00 26.67 84 9.90 2.00% Yes
India machinery 2025
6. HDFC Bank | Working Working October 8, 100.00 67.41 Renewal 9.00 2.00% No
Limited capital cash| capital 2025 yearon-year
credit limit requirement
7. HDFC Bank| Term Loan Capital September 100.00 79.06 84 9.00 2.00% Yes
Limited expenditure 1, 2023
8. Siemens Term loan Purchase of April 29, 20.90 12.24 60 11.25 4.00% Yes
Financial machinery 2023
Services Private
Limited
9. Siemens Term loan Purchase ol June 9, 25.60 11.48 48 11.00 4.00% Yes
Financial machinery 2023
Services Private
Limited
10. Siemens Term loan Purchase ol December 51.20 20.74 48 11.00 4.00% Yes
Financial machinery 19, 2022
Services Private
Limited
11. Siemens Term loan Purchase ol June 30, 33.20 15.61 48 11.00 4.00% Yes
Financial machinery 2023
Services Private
Limited
12. Siemens Term loan Purchase of May 8, 56.00 24.33 48 11.00 4.00% Yes
Financial machinery 2023
Services Private
Limited
13. Union Bank of| Term loan Purchase ol November 30.70 21.66 60 9.00 2.00% Yes
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Sr. Name of the Nature of Purpose Sanction Sanctioned Principal Repayment | Rate of Pre- Whether
No. lender borrowings letter/loan | amount as on amount schedule/ Interest payment funds
agreement November outstanding Tenure (in (% per conditions/ | utilised for
date 30, 2025 (in ason months) annum) Penalty Capital
million) November 30, expenditure
2025 ( in
million)
India machinery 1, 2023
14. Union Bank of| Term loan Purchase ol November 40.00 28.04 60 9.00 2.00% Yes
India machinery 1, 2023
Total 1,224 936.37
“I'n accordance with paragraph 9(A)(2)(b)  M/ifs.PaRaj
t he i

sanction

cert iDfeiceanthe r2d0@e d f yi ng
**Original

wae2dn

date

(remainder

that t

September

he
24

of
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We may consider the following factors for identifying the loans that will be repaid grgideout of the Net
Proceeds: (i) costs, expenses and charges relating to the facility including interest rates involved; (ii) ease of
operation with the lender; {jiterms and conditions of consents and waivers; (iv) provisions of any law, rules,
regulations governing such borrowings; and/or (v) other commercial considerations including, among others, the
amount of the loan outstanding and the remaining tenor dddme

There has been no instance of delays, defaults, and r
of our .Company

We Dbel i eve-ptalyane pdakycriefapt e out st andi ng bwoirlrlowhienlgps rbeyd u

our outstanding indebtedness, debt servicing costs, i
debquity ratio and enable wutilization of our inter
expansironbwdi nneuss. Additionally, we believe that suc
strengthen our balance sheet @uwdceésgnprmvteheufrutabi ¢ it g
business devel opment opportunities.

For the purposes of the Offer, our Company has obtai
under the relevant |l oan documentation for wundertakin
actions.

3.Gener al corporate purposes

Our Company intends to depl oy f{ bngi Iblailoann cteo wNaertd sP rfoucnedei d
gr owt h atchgruoiusgibht ieenn st osu he cumul ative amount to be uti

shall not exceed 25% of the Gross Proceeds, in compl.i
The gener al corporate purposes for which our Company
tdunding growth opportunitiegsnvetsnaeneqtthemi egx paamdk etuirr
I ndi a, brand buil ding exer ci amabh ya nodt hbears i pmargpsobsdee a @ b o p |
by ouromBoarduly appointed committee from time to tin
incurred by our Company in thepdriciarbdrey cdddwer ga anft ubnu g
funds towards each of the above purposes will be dete
under this head and our business requirementrs and o
management, in accordance with the policies of our B
any. In addition to the above, our Company may util iz
consi der ed e xppreodvieedn tp earnido daisc aalpl y by our Board or a du
to compliance wibhhthepkeveabl ¢ehhawwe are unable to ut
currently estimated for use out of Net Proceeds in a
Fiscal s.

Of fer Expenses

The total expenses of the Offer are estimated to be
primarily include fees payable to the BRLMs and | egal
and selling c¢ommniosnemiosms,i onn d ecrowrnmiitsisngon payable to Reg

SCSBsb6 fees, Sponsor Balniksstbi pfige efse ie stgh ea nRle gsitsattri aornéesr yf eee
and marketing expenses and al hseshé&éori htcstdengat hané&gqgt
Stock Exchanges.

Except for (i) l'isting fees and expenses for any <cor
Company (not including expenses relating to marketin
Of fer), which shaud OGempamye a&md e(iyi byt he applicable
Shares which shall be borne by the Promoter Selling
Sharehol der shall share the cost sirancd |ex paetntsreisb u(tiarbd le
(including fees and expenses of the BRLMs, | egal cou
expenses, printing, under writing commi ssi on, procur
commi ssi pmyaent of fees and charges to various regul
number of Equity Shares issued and Allotted by our Cc
Selling Shareholder tuhmroGgmpamye Wiflfler bd or eiSmab er s edd
Sharehol der for such costs and expenses upon successf
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taxes, to be borne by the Promoter Selling Sharehol de
Shares, in accordance with applicable | aws. It is cl
compl eted fdr tehrey croesassom,ndalexpenses (including all a
shalblorbmper dapnorti on to the number of Equity Shares prorg
through the Fresh | ssue aontderprSoepdsiendg tSoh abree hsod Idde rb yt htrt
iaccordance with, and subject to applicable | aw
Ot her than (i) the I|listing fees and audit fees of sta:
(ii) expenses in relation to product or corporate adyv
past practCampamyf (dther than the expenses relating t
connection with the Offer) whi,ahl sbhbabktshbecbatgéy, bbe
(including all appl i cablee stodxedsy eoxocrenpet bST Tt, h ew hH rcohmost he
directly related to, and incurred in connection with
Selling Shareholder in proportion to théaenCompangf ahB:
the Promoter Sellingx&Sbptrehsl thay bea phesOfifbed by t he
aut hority. Except for amounts payable to the BRLMs b
number ofr &gutingnsStharred) which shal/l be payable dire
set out in the Cash Escrow and Sponsor Bank Agreement
and only wupon successf udf ctohnes uGinfaerieodh Sha rtehse itmr atnhsef eG
Company in relation to the Offer expenses on behalf ¢
the Promoter Selling Shareholder to the Company inclu
The estimated Offer related expenses are set out bel o
Activity Esti majlAs a perAs a per
expens of the of the
estimateg Offef ¢
expens
(in 7 m (%) (%)
Fees and commi ssions paya [ © [ © [ ©
Managers (including any wun
and selling commission)
Advertising and marketing [ © [ © [ ©
Fees payable to the Regi st [ O [ O [ O
Commi ssion/ processing fee [ © [ © [ 6
Bankers to the Offer. Br ol
bidding charges for Me mb e
Brokers, RTAS®(X¥hAD CDPs
Printing and distribution [ © [ © [ O
Ot her s [ O [ O [ O
(i)Listing fees, SEBI filiif [ © [ © [ 6
processing fees, book b
regul atory expenses
(i iFees payable to |l egal c [ © [ © [ O
(i iFie)es payable to industr)| [ O [ O [ O
(i vMi scell aneous (compri si [ © [ © [ 6
intermedi ari es, i f any,
accountant (s) and cCompi
appointed in the course
Tot al estimated Offer expe [ © [ © [ ©
‘Amounts will be finalized and incor porQftfeedr ienx pehres ePsr oisrpeelcu dues aomp ldie
applicabl e. Of fer expenses are estimates and are subject to changece
(1)Sel ling commi ssion payable to the SCSBsl nosrt itthue ipmratli B dfdeerr sRe twehi
procured and uploaded by the SCSBs, would be as foll ows:
Portion for Ret&ail [ 0]Jo the amount allotted (plus app
Portionl dfotri tNwtni onall[ 8] % of the amount allotted (plus a4
"Amount Allotted is the product of the number of Equity Shares Allotted ai
Sel ciomgmi ssi on payable to the SCSBs will be determined on the ba
0 INSE
(2)No processing fees shall be payable by our Company omr HRdremsr omot
directly procured by them Processing fees payabhetionaheBEG8Bs s
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(except UPI bids) wMei ntbhe rasr eo fp rtoleSwy rmeddnodaiyiceatt ided iBluédbr s/ Regi st ered Br
submitted to the SCSBs for blocking, would be as foll ows:
Portion for Retail|T[ 6] per valid application (plus ap
No-hnstitutional Bi(

(3)The processing fees for applications made by UPI Bidders using t

Member s of the Sy /[ [0] per valid Bid cum Application H
Regi stered Brokers

“[ 0] per valid Bid cum Application H
Sponsor Banks

The Sponsor Bank shall be responsib
remitter bank, NPCI and such other
performance of its duties under the
apphble | aws

‘Based on valid Bid cum Application For ms.

(4) Brokerage, selling commission and processing/uphcsaditougi omail gd&s da
which are Membeursedfby he SyndiSyatdée c@ait eclmediibreg s) h e iRTFiAk utaynple CDP s
accounnh&ed online trading, demat & bank account provided by s ome
sudyndi c aetres )mewwbul d be as foll ows:

Portion for Ret@ail|[0] % of the amount allotted (plus a
Portionl dotri tNwtni" ond[ 6] % of the amount allotted (plus a
*Amount Allotted is the product of the number of Equity Shares Allotted a

(5) The selling commissi orsymalyiachaltee tMe mbheer sSywidilc abtee /d esttelr mi ned on t h
series, provided that the applicaByondi cat a@al Blemlibe d.f bRo rShamlda reiafpiea
ASBA application on the applicati-9yndiocan en uMemlrer/, sesr ibeisd obfy aa!
Commi ssion will be payabl e t-3yndiec &tCe&SBMeamldemm.ot the Syndicate /

(6) Bi ddi ng Ch arMeensb eprasy aobfl et teo SyndiSyatdé c@it ec IMedibreg s) heiRMAsulnd CDP
Ret ail I ndividdalstBtddeosnaadndi dder s which are procured by them
follows: " [I0é paxwsessappéei cadl id applicat iSymdhicd tbey Mehme eSysnd i cRaltAe

In addition to the selling commission referred above, any additional amount(s) to be paid by our Company and Promoter Selling
Shareholder shall be as mutually agreed in writing amongst the Book Running Lead Managers, their respective Syndicat@iembers
Company and the Promoter Selling Shareholder before the opening of the Offer.

Uploading Charges payable Members of the Syndicate (including their&yndicate Members), RTAs and CDPs on the applications

made by RIBs using-iB-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by them and

submitted to SCSB for blocking ofing3in-1 accounts/ Syndicate ASBA mechanism, would be
per valid application bid by the Syndicate (including their-Sylndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers the RTAs and CDPs will be determined on the basis of
bidding terminal id as captured in the Bid book of BSE or NSE.

Bidding charges payable to the Registered Brokers, RTAs/CDPs on the portion for Retail Individual Bidders-arsiithtional
Bidders which are directly procured by the Registered Broker or RTAs or CDPs and submitted to SCSB for processing, svould be a

follows:
Portion for Ret@ail|[0] % of the amount allotted (plus a
Portionl dotri tNwtni ond[ 8] % of the amount allotted (plus a
* Based on valid Bid cum Application For ms.
(") Al'l such commissions and processing fees set out alamwe Csaahsahl | be
Escrow and Sponsor Bank Agreement .
(8) The processing fees for applications made by UPI Bi ddeonl ysi ng t
after such banks provide a written confirmation on compliance w
I nterim use of the Net Proceeds
Our Company, iapptcocaphiec ¢diaewst bosuBabl dstie @ maynidmeé nt o t |
or deor attain the ,Obwyielclt sh sswd foludbeRtbootvieesmhsli ogdepi 6y zahi
t hNeeRr oceeds for the purposes describedNeRr ddeedseic i
deposits in one or more scheduled commerci al banks i
I ndia Act, 1934, as may be apprioved2bByoPbutrh8oonmpati
Company confirms that, other than as specified in thi
NeRroceeds for buying, trading or otherwise dealing i
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Appraising entity
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f the Objects for which the Net Proceeds wil/l b
l oan
the date of this Draft Red Herring Prospectus,

ed to be repaid from the Net Proceeds.
ring of wutilization of funds

il appoint a credit rating agency as t
h I ssue, prior to f ng of the Red Herr
I pReayuluatdiea n |a. o place the Groc
be monitored he Monitoring Ag
the report (s)Audfi tt Comvhonitteer ii mg aA
s prescribed wunder applicable | aws.
n interim use, under a separate h
Regul ati ons, the SEBI Listing Regul
s for which the Gross Proceeds
|l defaskcal peraomds,ip relation t
of such currently unutilized C

«Q

e
a

o Regulation 32(3) of the SEBI Listing Regu
i Commi ttee the uses and applications of t

ewiNteht dPuro cBReearsd .al®@mgan annual basi s, our
for purposes other than those stated i

it Committee ardumakd anhhelt dusbl 68 mees
t zed. Such disclosure shalll be made only
he statement prepared on an a@armual ikedsiby f
or.y Auditors

t
dit
f th
li zed
e Aud
ut il
T

rmore, in accordance with Regulation 32(1) of t
Stock Exchanges on a quarterly basis, a stater
procesdseofromet Ree®Ohj bct s; and (ii) details
ation of the proceeds of the Fresh Issue from

e}
>
=1
o
o
®
o
~+
n

Sections 13(8) and 27 of the Compa
Objects, without our Company being
dtionthéhShaoéeéhokdeérs in relation t
prescribed details and be publishe
publ iassrBreg! itsito hiad d a wabngda poeimes pianpp B e i
ewspaper (Hindi al so being the regio
hi favoogt ewdi de circulation, in accorda
Section 13 of the Companies Act, t
y to such Shareholders w
and in accordance with
ity Shares, in accordal
in the wutilisation of t
Draft Red Herring Prosp
approval

uant 8)
ide an exit opportunit
pr o@omp amise 0 fActth,e 2013
o f pricing of the Equ
i onRsi.s KAl Badatgeresr ifat i on
t as disclosed in this
ng prior B8dmarmdgpde der s o

onfirmations

(9]

to the extent of any proceeds received pursua
er Selling Shareholder in the Offer for Sale,
rs, Key Manniaogre r Maanba gPeenCeonatp awil lels Sreecei ve any por
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Of fer Proceeds and there are no materi al existing or
Proceeds with our Promoters, members of the Promoter
ManagementCoomrp a®iri ceusp

136



BASIS FOR OFFER PRICE

The Price Band and the Offer Price wildl bes detne nt rhien e d
basis of assessment of market demand for the Equity !
guantitative and qualitative factors as described bel
of the Equl®wc8&8hamesthe Floor Price is [0] times the
Price is [0] times the face value of the Equity Share

I nvestors shoRlI dk aba@uiro eBwgsFinfecasfti al 0l aMdndgeimemt 6s
Di scussion and Analysis of Finanmconm | PX@gBEBBENRH42 and F
respectively, to have an informed view before making
Qualitative factors

Some of t he gauwadl sidtuaetw lyvited If af cotromr s he basi s for computing

1. Ovehreee decades of experience in the surgical pr oc
product. portfolio

2. Welplositi oned to capture opportunities in the grov
products

3. Welelqui pped, strategically |l ocated manufacturing f
operational efficiency

4 . Established domestic and international di stributi
geographic reach

5. Experienced Promoters supported by a qualified ma

6 . Track record of strong operational and financi al

For furt hdrOude tBaii®lun,e Ss eheengg t s orpap2g0e
Quantitative factors

Some of the information presented below relating to
I nformati on. FoReftuatbhdr Fleamcdm2pBg&@me ofimati on

Some of the quantitative factors which may form the L

1. Basic and diluted Earnings per Share (AEPSO0), as
As derived from the Restated Financi al I nformati on:
Financial Year| Basic EPS Diluted E Wei ght

March 31, 2025 10. 10. 3
March 31, 2024 4 . 4 2
March 31, 2023 2 2 1

Wei ghted Average 7 7
For the three mont 1 1
2025

“Not annualised

Not es:

1. Thfeace value of ddpcehr Esghuairtey. Share i s

2. BasicBRStated profit for the year attributable to equity share
of equity shares outstanding at the end of the yeaarc/hpefroirodal lad]j
years, in accordance with the principles of I nd AS 33.

3. DilutedR&®PtSa(efd:profit for the year attributable to equity share
of equity shares outstanding at the end of the yeaarc/hpefroirodal lad]j

years, in accordance with the principles of I nd AS 33.
4., Wei ghtvedaAggegregat e ofwifsienaweciigahlt efde aErPS di vi ded by the aggregate
financial year [/ Total of weights
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2. Price/ Earnings (AP/EO0) ratio in relation to Price
Particul ar s P/ E at the FI|P/E at the Ca2
t i nfes) ti mes)

Based on basic EPS for [ 6] [ 0]

31, 2025

Based on diluted EPS fo [ 0] [ 6]

31, 2025

#To be updated on finalisation of the Price Band.

3. I ndustry P/ E ratio

Particul ars P/ E ratiag

Hi ghest 52.

Lowest 52.

Average 52.

Not es:

1. The industry high and | ow has been considered fromcdmpodiitsed ed i
has been calcul ated as the arithmetic average P/ Bida myéadirei soamdustr
of Accounwiitinlgin®Rldutpge e ys 0 dB9page

2. The industry P / E ratio mentioned above is for the fitnhmenci al vy
closing market price of 24u2dB8ishhad elsy omnh8SEi lont ®eé cEMmM®efror t he

3. All the financial information for I isted industry hpeeered emeamtti on
company for Fiscal 2025, as available on the websites of the st

4 . Average Return on Net Worth (ARoONWO)

As per the Restated Financi al I nformation:

Financi al Year RoNW (%) Wei ght

March 31, 2025 30. % 3

March 31, 2024 16 . % 2

March 31, 2023 12.% 1

Wei ghted Average 2. %

For the three months' pel 2. B

'Not annualised

Not es

1. Weighted average = Awgigsegwéieghtfedi Rameci mloryedet Worth divided b
on Net Worth x Weight) for each financial year] [/ [Total of wei (

2. Return on Net Worth (%) = Net profit after tax, as restated [/ N

3. Net Worth

means the aggrschqpatee cvapliteal ofantddhelpairkdserves created

account and debit or credit balance of profit and d,0sd&defacrcroaucht ,
expenditure and miscell aneous expenditure not writterroesf, as r
created out of rebatkabofodepfeaisaeison andtamal gamati on.

5. Net Asset Value (ANAVO) pd®akEduwi ty Share (face val
Net Asset Value per E per Equity Share

As at March 31, 2025 1, 44

As at June 30, 2025 1,49

After the completion of the Offer

-At the Floor Price [ O

-At the Cap Price [ §

-At the Offer Price [ §

"To be updated on finalisation of the Price Band and medudmated ir

conclusion of the Book Building Process

Not es:

1. Net Asset Value

r Equity Share is calculated as Nét eQaittly as |

pe
shares outstanding as at the end of the year/ period.
t h

2. Net Worth means e
account and debit or
expenditure and misc

at
ui

created out

3. Of fer price per Eq

apgrsehpatee caapliveml ofandheal pairéeserves created
credit balance of profit and d,0sdefacrcroaucht ,

ell aneous expenditure not writtereretf, as f
of reb kabf odepfeaisaeitsn &andtamal gamati on.
ty Share will/l be .determined on conclusion o
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6 . Comparison of Accounting Ratios with |listed indus

S
RT(-aOvteanI \[/:aalcue clost EPSC )
Name o| for f per g;'g? P /G Ro NW N;')A(\a/r
. H H 0,
Compar 2024 EqQUi | 5ocemb Basi| Dil ut (%Y sha®d
( i Shar 24 20|
mi || () ' |
G. Sur 2,23 10 N A N A 10. 10. 30. 3/ 1, 44
Limite
Poly 16, 69 5 1,78 52. 34. 34. 12. 2 272.
Medi cu
Limite
Not es:
Source for I ndustry Peer information included above: sAloln tahe f i n
consolidated basis and is sourced from the filings na&de wintdh ngt oc
March 31, 2025.
l1.Basic EPS and Diluted EPS refer to the Basic EPS and 1&itl ut ed EF
March 2025.
2.NAV is cHétrtuwateh: as per the Restated Financial Information div
end of the year/period
3.P/ E Ratio has been computed based on t heemb&l4o 2i0¢d rda wk elte dp rbiyc & he
EPS provided.
4 . Return on Net Worth is computed as profit/ (loss) fidinghaeowpear ¢
controlling interest), as at March 31, 2025
The peer group above has been determined on the basi
Company or whose business portfolio is comparable wit
7. The Offer Price is [O0] times of the face value of
The Offer Price of [ 0] has been determined by our
assessment of market demand from investors for Equity
in view of the gauaorvtei tqautailviet aptairvaemeatnedr s. The trading pl
including due to tRiesk aBd onacY@megmtdi oynoeud many Al ose al |
i nvest ments.
8. Key Performance Indicators (AKPI so)
The KPls disclosed below have been used historically
performance, which in result, help us in ®Dealhytisnoft!l
our key performance indicators as at and for the thr

ended March 31, 20@&r cMaB3th 3023284 set forth bel ow

Particulars Units As at and for As at and for the year ended March 31,

the three 2025 2024 2023
months ended
June 30, 2025

Financi al Metri cs

Revenue i n 4 46 . 2,23 1, 68 1,50
operati ol mild]l

split

domestic
and eklpo
Domest in
Sal es mi |
i n 26. 1009. 1009. 96.
|
n
|

419. 2,13 1,57 1,41

Export | mi
Restated i
(1 oss) mi
(BATH2)
Revenue % - 32.7 11.7 N A
yearnedd)

56 . 579. 224, 135.

in 142. 989. 547. 400.
EBI THA mi | |
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Particulars Units As at and for As at and for the year ended March 31,
the three 2025 2024 2023
months ended
June 30, 2025
EBI TDA % 32.0 44 .1 32.4 26.5
Mar g¥t)n
PAT MH&F)g % 12.5 25.7 13. 3 8.9
i n 1,21 927. 1,01 728.
Net 'Oédbt| mil]l
Ret urn % 2. % 30. 3 16. 9 12. 2
Equidy
Return o % 3. % 29. 6 17.9 16. 3
Empl &yled
Gr os s Tin t 0. ] 0. 1 0. € 0. §
Fi xed
Turnover
Ra t(it®
Net Wo|i n D 14 13 12 13
Capital
(ovErtal |
Debt tolin t 0. € 0. 4 0. 1 0. ¢
Ra t(itd
Operational Measures
Number ol Numb 1, 6 1,6 1,5 1, 2
(13)
Number Numb 30 56 8 0 6 5
countrie
products
exportéd
Tot al Numb 88 88 89 8 4
empl ol¢y®e
Notes:
@ 6Revenue from operationsd means revenue from sale of products
@ 6Restated profit/(loss) after taxd means the profit/ (]l oss)
® 6Revenue -g9roevatreh® ryeesasent s the increase in the Companyds sal es
@ OEBI TDAG is calculated as the sum of restated profittzatosas)
expense and exceptional items, mi nus other i ncome.
® 6EBI TDA Margind is calculated as EBI TDA divided by revenue
©® 6 PAT Margindé is calculated as restated profit/ (loss) after
™ o6Net Debto is calculated as sum of total long term and
® G6Return on Equityd is calculated by dividing the rteaslt aggui tpyr of
attributable to owners of the Company.
® G6Return on Capital Employedd6 is calculated as the reisttalted
Employedd is calculated as sum of c¢closing total equity
1 6Gross Tangible Fixed Asset Turnover Ratiodé is calcudmded
equi pment (cost).
) &Net Working(BGapetabnDdggdé of revenue from operations) i
by Trade Payabl e Days; where 6Trade Receivables Dayséoe is
receivabl eBagys®dlinsv emadloaowl ated as 365 divided by (revenue
is calculated as 365 divided by (purchases/ <c¢losing trade
12 oDebt to Equity Ratiod is calcul adwerdr earst cd eolsti )n gd it wit chd d deyp tt o tsaulm
1 6SKUsbd are the products which the Company has manufactured
@ 6Number of countries products are exported tod représents
B 6Tot al permanent-rempl eynpé 99 eerse otf hd hen Company.
("No-BAAP Financial Measure.

Expl anation for

the Key Performance Indicators

Sr

No. List of KPIs

Remarks/ Definition/ Assumption

Financial Metrics

1. | Revenue from operations wit
split between Domestic salg
and exports

Used by our management to track the revenue of our business operations
and outside India; and in turn helps assess the overall financial performal
our Company and size of our operations

2. | Restated profit/ (loss) after ta

Indicator of the overall profitability and financial performance of the busing

( PATO)
3. | Revenue Growth (year on yeg Revenue growth is the percentage increase in Company's revenue for the
(%) compared to the previous period.

140



Sr

No List of KPIs Remarks/ Definition/ Assumption
4. | EBITDA & EBITDA margin | Provides information regarding the operational efficiency of the business
(%)
5. | PAT margin Indicator of the overall profitability and financial performance of the busing
6. | Net Debt Net debt provides information regarding the leverage and liquidity profile g
Company.

7. | Netdebtto EBITDA (Times) | To measure debt level to EBITDA, to assess ability to repay debt obligatiq
Return on capital employed (% To measure how efficiently the Company utilizes its capital to generate p
9. | Return on Equity (%) To measure how efficiently the Company utilizes its equity capital to gen
profits

10.| Gross Tangible Fixed Assq{ To track how effectively the company uses its fixed assets to generate sa
Turnover Ratio
11.| Net working capital dayq Highlights operational efficiencies and efficient working capital managemg
(overall)
12.| Debt Equity Ratio Debt to Equity is calculated by dividing Gross debt by Total equity attribut
to the owners of the Group

©

Operational Measures
13.| Number of units sold during th| Represents units sold by the Company for the period

period
14.| Number of countries produci Used by our management to track the geographic diversification of our €
exported to operations and the extent of our international market presence

15.| Total Permanent employees | Represents Total Permanent employees of the Company for the period

The key performance indicators set forth above, have
resolutbemne dlaea ROXBUr t her , the AbdddmiCoridi@EGteae omas ecmor
t hat other than the key performance indicators set fo

performance inpgéeciavodoref duhrieg imnbdetlhas te ntdherde e uyneea r3s0, p r2
date of this Draft Red HerringoPemespeiconmasd t KPlid shawne
byhanshyam DMasn &giam guaalDd r Ecammrmamal f of the management
way of cerbedemlaer,adh@d!f saMRM & LCodeppeasmhchenter ed Account

having firm registration number 022724N, pursuant to
Our Company shall continue to disclose the KPIls discl
for any |l esser period as determined by our Company),
the | isti ndg sdpaetcei fore dp ebryi oSEBI ; or (ii) till the utildi
KPI s, during the aforementioned period, wi || be expl
be certified as required under the SEBI | CDR Regul at.
For further details ofOwnnrBuwYe iHMas®pemanti g Dhedcu TSI, 018
of Financi al ConditionomamRplaV@Re&l4 2 Irtess peefc tOpreerl yt. i ons
Description on the historic use of the KPIls by our C
and/ or financial performance of our Company

In evaluating our business, we consider and use certa
financial and operating performance. The presentatior
or as a s ub g tadiFté untaeh off cart ntad othe e t hese KPI s to evaluate
performance. These KPls have |l imitations as analytic
i nformation used by other bciomptayninay abned Ihiemictee dt.h eTilre
should not be considered in isolation or construed a:
indicator of our operating perfor mance,r el ingoui dai tnye aosru
of performance calculated in accordance with applica
believes that it provides an additional tool for inv
trends and iomrcédmpamicnal results with other companies
and comparability with past financi al performance, wt
accordance with I nd AS.evlinewe stthoer sl nadr eéA Se f d muarnag ead tme a ¢
single financial or operational metric to evaluate ouU
Comparison of KPlIls based on additions or dispositions
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We have not undertaken a material acquisition or disp

the KPlIs and accordingly, no comparison of KPIls over
have been provided

9. Comparison of our key performance indicators with
The following tables provides a comparison of our KPI
basis of companies |isted on the Indian stock exchang

industry as ourbCesimpasny modewhiosesi milar to our busin
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G.Surgiwear | i mi/f Poly Medicure Limit
Thr e For the fisca Thre For the fiscal
sr N Particul arslunit s r’gonndtef 2025 2024 2023 meonndtel‘
June June 2025 2024 2023
2025 2025
Financi al Metrics
Revenue from opg in
1. bet ween Domestild] mil l 446, 2,23 1,68 1,50 4,03 16, 69 13, 75 11,15
(apomestic Sal ¢ mlinll 419, 2,13| 1,57 1,41 1257. 4, 84 4,07 3,44
(bExport mlir:l 26.| 109, 109. 96.| 2751 11,02 8,809 7,17
(cPt her s mlir:l - - - - 24 . 828. 786. 537.
Restated profit/ in
2. (BATH2) mi 11 56 . 579 224. 135. 930. 3,38 2,58 1,79
3. Revenueyeqrrowtih ye|l % - 32.7 11.7 N A - 21. 3 23.3 NA
4 EBI T'®A :Tlin||i 142. 989. 547. 400, 1,06 4,52 3,57 2,65
5. EBI TRaAr § n % 32.0 44.1 32.4 26.5 26. 3 27.1 26.0 23. 8
6 . PAMar 4 n % 12.5 25.7 13.3 8.9 20.9 19.2 18.0 15.5
7. Net ‘Bebt 'minlll 1,21 927/ 1,01 728, N A 1,68 1,57 1,39
8. Return ®®n Equity|% 2.%4{ 30.3 16.9 12.2 N A 12.2 17.5 14. 4
9. ReturCapiEmal o9ed % 3129 29.6/ 17.9 16. 3 NA 12.6 18.0 15.0
10 Gross Tangible Fl; -y 0. 1 0.7 0. ¢ 0. ¢ N A 1. 1 1.1 1. 1
Ra t(iPo
11 Newor kCanpgiDagls (¥V|i days 14 135 12 12 N A 8 8 58 70
12. Debt EquGb*ty Rati¢in ti 0. € 0. 4 0. 1 0. § N A 0. (¢ 0. 1 0.1
Operational Measures
13. Number 6% SKUs Numb 1,6 1,6 1,5 1, 2 N A N A N A N A
14 {\'(g,lmber of countri \ymp 30 56 80 65 125 125 125 N A
15. Totpad manent C@mpl d Numb 88 88 89 84 3, 0¢( 3, 00¢( 4, 0( N A
Al l the financial for the industry peers mentioneddabovestsosropraeasenhnabl odated bhwnai babhhd 06 sbarp
the Stock Exchanges.
“Sales related to foreign subsidiaries, domestic exports and incentives and scraps
Notes
® 6Revenue from operationsd means revenue from sale of products and other operating income.
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(2
®)
)
)
6)
@)
®)
9)

(10)
11)

(12)
(13)
(14)
(15)

OO0 OoOWYL oo ToOoOoOoOOOOON O

Res
Rev

Tot

‘No-GBAAP

tated profit/(loss) after taxd means the profit/(loss) after tax as appearing in the Rest
enue -9roevatrhd wyegpr esents the increase in the Companyds sales compared to the previous finar
TDA® is calculated as the sum of restated profith{loasgxpeher bad, ekoepti baal ekpemse, mfhano
TDA Margind is calculated as EBI TDA divided by revenue from operations

Margindé is calcul ated as restated profit/(loss) after tax divided by total i ncome.

Debtd is calculated as sum of total l ong term and short borrowing minus cash and cash eq
urn on Equitydé is calculated by dividing the tastegedtpratitripuoad) ecatbeownaxshbhefortdeotCha
urn on Capital Empl oyedod6 is calculated as the reistalt eEBmelacye h@si vedadlreuliatteed eads @wmm @ faxc
owings minus closing cash and cash equivalents.

ss Tangible Fixed Asset Turnover Ratiod is cal awmldategd ilpynediitvi(dciorsg )revenue from operations
Wor king Capital Daysd (based on days of revenue efducmdo pegr atriadres Paiyaabd emDafy sTr avherRe o dir vaa
65 divided by (revedreuer efcreo m adbp eersat,i oonl sn v/ie nctloorsyi nDgaytsréa i s cal cul ated as ya®% ediDaiydgddi byc@l € wui
divided by (purchases/ closing trade payables).

t to Equity Ratiod is calcul adwerdr erst cd eolsti )n gd it witchd d dleyp tt dtsailm eduictuy.rent and non

s6 are the products which the Company has manufactured during the period.

ber of countries products are exported tod représents the count of countries to which the
al permanent-rempl eynp¢ 9y eerse otf hée hen Company.

Financi al Measur e.
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10. Past transfer(s)/ allotment(s)

i. The price per share of our Company based on the
securities)

OQuC€ompamynfsi tmat ndteyi shsaweed any Equity Shares or conve
Shares issued pursuant to a bonus issud®dyaiffft &Rey) Hed ui
Prospeamwthies e such issuanc® of el aghputidt yo rs meorree o ahpaitt &bl
(calcul ated KWdded acmpthal pbefore such transaction(s
transactions combined toge€Rrherdroavnesraocyt isopnash of r ol | i ng

ii.The price per share of our Company based on seconc
securities)

There have been no secondary sales [/ acquisitions of
Promoters, members of the Promoter Group, Promoter Se
nomi nate directopasjyohoouheBbandsarcéeian (excluding d
t he datbe adft tRkids Herrwhgr erespbhetuacquisiti.o®d of sal e
the paid up share capital ofgr@fdrerCammpanyl ( delf oulea tsaid |
a single transaction or multiple transad®Beoosdamoynbi n
Transadc)ti ons

iiiPrice of Equity Shares for | ast five primary or se
Promoter Group, Selling Shareholders or Sharehol de
Board, are a party ttdc atnhéd htrreeen syeatrisom), omott ooltdher d
Prospectus irrespective of the size of transacti on
Since there are no such transactions to reported abc
transactions (secondary transactions where our Pr omo
having the right tdend®@miamat o fdiouectCompxa)hyi,hare a par
three years prior to the date of this Draft Red Herr
bel ow:
No. o Facgl ssue
aDIaItoetr Hature of © U Vpaelru pt)rriacnes Natgre coLostizle
trans transf e shar e equi equitcon5|de (in
trans g

sharg share

Pri mary Transactions

Bonus i ssu|
of 40 Equi
Decemblevery one .
10, 20 held as on 5806, 10 N A NA Ni
dat e, i e.
2025.
Wei ghted average cost of acquisition of sh Ni

Secondary Transactions

| Transfer f
Ki shore to 50 10 50 Cas 25, (
Das Agar wal

Apr i
2025

o T

Transfer f
Lata to Ghi{ 20 10 6 0 Cas 12, (
Agar wal

N >
O T
N =
o =

Transfer f
Kumar Agal 20 10 6 0 Cas 12, (
Vi namra Ag:é

N >
O T
N S
o1 =
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No . Facel ssue
aDIaItoetr et ure of sEl Vaelru trria:'s N2l Ul E co-lr—105ti6:1|e
transf e share PET 1P . consi de :
trans equi equit (in
transa
sharg share

April Transfer f
P Kumar Jha 30 10 40 Cas 12,
2025 .

Agarwal

Transfer o]
Nov emb Death of F

Mr . |l shwar 100 10 N A N A Ni
14, 2

Ghanshyam

Agar wal

Transfer o]
Novemb Death of F
14 2OMr. Il shwar 50 10 N A N A N i

! Ghanshyam

Agar wal
Wei ghted average cost of acquisition of sh 22.
"The consideration was paid to individual namely AAshok OR@®Omar Jhabo
respectively. The transfer was inadvertently not recorded by the
Company on Aagnrd |s ulblse wWerbt | y entries. were made in the statutory re

11. The FIl oamdPrCiape -Pvi seWeighted Average Cost of Acq
all otment (s)/ secondary transaction(s)

FI oor Price and Cap Price as compared to the weighte

primary/ secondary transaction(s), as disclosed in pa
Pasatl|l ot ment t raemcan/Wei ght ed a Fl oor Pr Cap Prigd

of acqpés (i . e.9% (i . e.9"

Equity (sha
Wei ghted average @] Ni [ © [ ©
Pri mMMaraynsactions
Wei ghted average o« Ni [ O [ o
SecondarsyacThiri ons

‘The above detail sMhaveiRMeé&nCocmpany, ebdndegpendent Chartered Accou
022724N, pursuant to their. certificate dated December 30, 2025
be included at the Prospectus stage.

n

To

Expl anation for Offer Price/ Cap Price

Set forth below is an explanation for the Offer Price
the weighted average <cost of acquisition of pri mary
ti mes, resme gthitweal ya,vetrragew cost of acquisition of sec
with our Companyd6s KPhe ahdekti manthal peafobdsahded0d8r
2024 and 2025, and in vimaywy bbfavehénéxuencald taet or s cwh
[ 6]

'To be included at the Prospectus stage

The Offer Price will be [08] times of the face value o
The Offer Price of [ 0] has been det emsmimredt lbey boausri s
assessment of market demand from investors for Equity
in view of the above qualitative and quantitative pal
wi t6lRi sk Factorsbo, 60ur Busi nean@Man®lgemaheds FDinaaes

Analysis of Financi al C o nodni tpiad@pess? @dnBl4dReBlue titsr adi Op ep ra
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

G Surgiwear Limited

Vill age Rasool pur Jehanganj

Shahj aih2a4n2p ulro 1

Uttar Pradesh, I ndi a

Re: Proposed initial public offCrlOtdyh ¢t heqAEgui $ yaiSes
such offeringGSuhgi WO& f(ACmpménd 0)

WeRaj Agar,waCha&r tC@or.ed Accountants, the Statutory Audit
speci al tax benefits available to the Company and t h:
1961, as alme n¥cetdan(dt haeppil i cabl e I ndirect Tax Laws (as |
rul es, regul ati ons, circulars and notifications i ssue
at Annexure |

This Statement in relation to the Tax Laws has been p
9(L) of Part A of Schedule VI of the Securities and
Requirements) ®sgamah®Geds (1l COAHRB Regul ati ons

The special tax benetthstedi sbespedsi bl ehepenchodseédx ©
tax |l aws and I ncome Tax Rules, 1962 including amendme
referrédcomead®)i, LGewst r al Goods and Services Tax Act,
Tax Act, 2017, respective State Goods and Services Tae
to States) Act, 2017, includiagl arhe iredleednt herud esnd
referrerdi aecfi Takx) Regudmdndodeds, available to the Compa
subsidiaries Several of these benefits are dependent
the conditions prescri bed sutnadteut et.h eHerneclee, v atnht e pa boivliisti
sharehol ders to derive the special tax benefits is de
busi nesisve amptehreetCompany, and its shareholders faces i |
or may not choose to fulfil

The benefits discussed in the enclosed Annexure | ar
speci al tax benefits available to the Company and it
available to theelRomdany. amMdei tensbémats stated in Ann
and explanations obtained from th Company. This stat
guide the investors and is naeaittehdrordegsiodreesdimmnral i ntaer
the individual nature of the tax onsequences and t he
own tax consultant with respect t t heons pencitfhiec Qfafxeri
are neither suggesting nor are we advising the inves
statement .

The Management is responsible for ensuring that the (
| aws and shall be responsible for providing us the r
certifying the rmeqgruaph memav ea.s Tplee management i's resp
Annexur e | as on the date of this Statement which is
of the management of the CompangesTHesimgmiaggemenmpsen
mai ntaining internal control relevant to the prepar
appropriate basis of preparation; and making estimate
Pursuant to the SEBI | CDR RegWlc@) ,i oints iandother €ompmrani
whet her Annexure | prepared by the Company, presents,
available to the Company, to its shareholdlershantaxt
Laws as on the date of this Statement.

We consent to the references to us as fAExpertso as de
with Section 26(5) of the Companies Act, 2013 to the
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Company and in respect of this report to be included

documents in connection with the Offer.

We conducted our examination for this certificate in
or Special Pur pQusiedsan(oRe VvNosteadle @ ORY )t It I nstitute of C
he Guidance Note requires that we comply with the e
nstitute of Chartered Accountants afbllendieaq.ui Wee meaut &
t

andard on Quality Control t( SRQRO)f olr,m Quuadliittsy aCodn tReovli
nanci al I nformation, and Other Assurance and Rel at e

We do not express any opinion or provide any assuranc

i) the Company, its shareholders and its Materi al Sul
benefits in future; or

ii) the conditions prescribed for availing the possil
met with; or

iii) the revenue authorities wild.l concur with the vie

re based on
he subsidial
ari es.

e contents of the enclosed Annexure | a
from the Company by wus and auditors of t
tivities and opeanti ohs mat ehkealomphsid

We hereby consent to the extracts of thisDRK®)titfd cat e
be filed with the Securi BEEBY ,andeEBSBHBa&)LdannBlealrhd fdifatli|
Stock Exchange N&fg)l fdiNiS&E lhinmi t ®d e ¢St eorc kwiEDOD htahmegl eBsShEe, R eh
Herring PRKBpeahdst [Q &P rPo soptejcetuPu © s(pfiect us and together
t hof ier D®gumetnot sbhe f il ed wit hUttthaere Riergaads ( K@a@®)p wafn dCo mp
submitted to the SEBI, and the Stock Exchanges with
government al aut horities, and in any other materi al L
Company and the mBRWiMsh ithhe o@fnfeert.i o

We wundertake to immediately inform any changes in wr
BRLMs until the date when the Equity Shares commence
are proposed to boef lansyt educh nc anhneu naibcsaetnicoen fr om us, t
considered as updated information until the Equity Sh
the Offer.

We confirm that the information herein is true, fair
contain any wuntrue statement of a materi al fact nor
statements matdhe tnrtbhmstagbesotinder which they were
can be relied on by the Company, t he BRLMs and the L
conducting and documenti ng t loenpraniynyv ens tcioghanteicarn oaf wti H
hereby consent to this certificate being disclosed by
of any | aw, regul ation or order of a court (6nn )by nany
seeking to establish a defense in connection with, or
regul atory proceeding or investigation.

Yours faithfully,

For and on behalf of M/ s. Raj Agarwal & Co.

Ankur Agar wal

Partner

Me mb er s WiOp/ 1No7. :

UDI R5407187ADSI OT1775

Pl aSrephhanpur
DatDe:cember 30, 2025

Encl : As above
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ANNEXURE |

ANNEXURE TO THE STATEMENT OF SPECI AL TAJXUREGNBWEIARS AVA
LI Ml TED (ACOMPANYO) AND THE SHAREHOLDERS OF THE COMPA

This statement of possible special tax benefits is required as per Schedule VI (Part A) (9)(L) of the SEBI ICDR
Regul ations. While the term O6special tax benefitsd ha
purpose of this Statement, & 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 geaetmenefits 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.

STATEMENT OF POSSIBLE SPECI AL DI RECT TAX BENEFI TS AV/
AND I'TS SHAREHOLDERS

. Speci al Direct tax benefits available to the Comp

The Statement
amended from

o] possible tax benefits enumerated
ti
Year (" AX6.) 202

f
me to time and a®5appelievamlite tfoorAsE
5

l)Lower Corporate tax rate under section 115BAA of

rted2w). e.pgrovi dA@s i dn 20RN0I gAYt @

Section 115BAA inse
tax at a reduced rate of 25.168%
4

to pay corporate

education cess of %) .
I n case the Company opts for the concessional i nc
the 1 TA, it owi I not be allowed to claim any of t
o Deduction under the provisions of Section 10/
Zone) ;
o0 Deduction undetrseccltaiuvosne ((li)i ao)f oSfecstubon 32 (Addi
o Deduction under Section 32AD or Section 33AB
backward areas, l nvest ment deposit account, si
o0 Deducti onclumdseeg -(sluibuser (csluabu)s eo risisicit)i onf- (slyb or
section (-2AAtN I om S2MAMB) of Section 35 (Expendit
o Deducti on under Section 35AD or Section 35C
agricultural extension project);
o Deduction under Section 35CCD (Expenditure on
o Deduction under any-Appbohesi othanot h€Ehapoei sVbn
(Deduction in respect of employment of new en
certaiomriporat e di vidends) ;
o No ekt of any |l oss carried forward or depreci
|l oss or depreciation is attributable to any of
o No ekt of any |l oss or allowance for unabsorbec
if such | oss or depreciation is attributabl e t
The provisions of Section 115JB regarding Mini mun
Company opts for the concessional i ncome tax rat ¢
Consequently, the Companyredii melktatbiengntot MART. t o
The company has opted for the concessional rate o
for AY 62025 which decl aratiohC) nhapelcédn efdi If @d mwi(
Tax Department .
2)Deduction in respect of employment of new empl o
Tax Act;
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As
en

of

ti ed t

I
course of

prescr.i

The deduct
under Sect

Speci al Di

a)

b)

c)

Di vi dend
Further,
in any p
oreig

i ness
. e. t h
ction

I n case
Body of
woul d be

Further,
Company.
(not bei
of presc
As per s
taxed at
gains ar

per Section 80JJAA of the | TA, an assessee sub
t

o claim a deduction of an amount wequal
business in mhbeopmewitous peavidedwhBsabj
bed conditions therein.

ion under Section 80JJAA is availabl e
ion 115BAA of the | TA.
rect tax benefits available to shareho

income earned by the shareholders woul
as per section 80M of the Act, in case
revious year i ncnldusdefsr oanm ya ni yn cootrmhee rb yd onnaeys
n company or a business trust, a deduct

f
come by way of dividends received from such c
s

trxuxseedst deeamoont eof dividend distrib
date one month prior to tsectdiadre ((fl)y d
e

e
139 of the Act) shall b all owed.

of the shareholders who are individual s
I ndividual s, whether incorporated or no

restricted to H5 %) diemdespective of the

he sharehol ders would be entitled to
urther mor e, as per section -rlelsiAd eonft t h
a company) or bywheae fateigh 2O0%Wpauwnljes
bed conditions under the Act.

tion téew obpt hal Agaaj nboagi sing from t
he rate of 12.5% (withoutteirnd ecxaaptiitoan)
e restricted to 15%.

Section 112A of the Act stipulates that Securit
ti me of acquisition and sale of equity shares,
prescribed under Noti ficatlivfolmL Ndbat e6dd /122 0Q8Bt/ dbermMNo
i mportant to note that tax under section 112A w
financial year exceed I NR 1,25,000.

As per section HlelrAn ocfaptihteal Acgai nsshoarrti sing from
which STT is paid at the time of sale (also sub
shall be taxed at t he rsatcen -tsdhro?dx @@oa p iFtualt hg@ai nSsS uu
111A of the Act is restricted to 15%.
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STATEMENT OF POSSIBLE SPECI AL | NDI RECT TAX BENEFI TS A
AND I'TS SHAREHOLDERS

The Statement of possible tax benefits enumerated be
(CGST Actt he I ntegrated GoodisGamdAcSte hei dJms ohaXeAct t o2
Services TdKTGTtgAc2DaIpéctive State GoddlGSTahAdctdét vi c ¢
these |l egislationséGsdllegdslvathiponCas é Bms tl A bde), AadnBd6 2 h(efi

Customs Tar iTfafr i Add)t A 1Ol 715¢ oftdii v @lcy 0 yThe | diveg the rul es,
circulars and notifications issued in connection with
assessmenl27yealte?28B6 to t26e financial year 2025
Special I ndirect tax benefits available to the Compan
A.Benefits under the Central Goods and Services Act,
I ntegrated Goods and Services Tax Act, 2017.
Export of goods or/ and services under -dlhiea Galoldewsa |
export of goods or / and services at zero rate on f
Bond / Letter of Un d gratyankeinng of LUTG)S Twiatnldo ¢l ai m r ef u
credit (61 TC6), if any. There is also an alternatiywv
claim rebate (refund thereof) as perd tSkee vprcewsi sTiaxn
2017. The Finance Bill 2021 however has inserted su
to pay | GST on exports and subsequently claiming re
t houghevanet rredt i fication in this regard is awaited.
Currently, the said benefit has been availed by the

B.Benefits under The Foreign Trade (Development and R
2029Remi ssion of Duties and Taxes on Exported Produ

The Remission of Duties and Taxes on Exported Produ
of I ndia (GOI) on 14th September 2019 to boost exp
unrefunded duti es/ t axaensd |Leovciaels laetv etlh,e bCoernnter aoln, tShteat
prior stage cumulative indirect taxes on goods and
such indirect duties/taxes/ |l evies i ne rsecshpeentet, orfe bdaits
aforesaid taxes wild.l be given in the form of &elect
Customs Duty.

C.Benefits of Duty Drawback scheme under Section 75 c

As per section 75, Centr al Government i s empowered
i mported materials are used in the manufacture of s
under aforesaid FTRhrsaonkemds, itsertehatthda hmaiGover nment
article to be exported out of the country as the dr

I'l1. Special I ndirect tax benefits available to shareh

There is no special I ndirect tax benefit available to
company.

NOTES:

1. The company does not have any subsidiary.

2. The above Statement of possible special tax benefi
manner only and is not a complete analysis or | ist
the purchase, ownershapeandfdtéopo€ampahyequity

3. This Statement does not discuss any tax consequenc:
equity shares of the Company. The shareholders inve
their own professiposali bhdviscomer ¢gar adiomgequences
| aws of such jurisdiction.
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. This Statement is only intended to provide gener al
intended to be a substitute for professional t ax
consequences, the charnwgisngrt axsataidon sleadwst,0 eachs ul t
respect to the specific tax implications arising ol
.No assurance is given that the revenue authorities.
views are based on the existing provisions of | aw
time to time. We Hdotmpotoaspdmeéer ¢edbponmsielws consequer
For the purposes of reporting here, we have not con
or sharehol der s.

The above statement covers only certain relevant d
benefit.
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SECTION VI: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

-rien dait ceadt d@ ch,f otrhmea tii modhu sctornyt ai ned i n t hi ¢
Vi ces wha tDeeglct e lRHA2IOU2S5t (Yt ahtee piicde)t, ® evpha rcth

at, taiagdepossued by us pur suaMdust6p an en
i y commi ssioned and paid for by wus to
we operate in 0 nA excd g ylnodw Retipheeetth ew i Qflf ere avail abl e o1
Comparhyt tgts: / / sur gi weradridead.&i hne/ HRaardeFsrhogsrpse/rc tt ihsi @f f e r

Cl odianTeh.e data i selcd deodeuxdeeest hti &€ LfatRenpcderhte and may have

Unl ess oth
repor iMed i
has been p

e
e
le
2025and excl I

oo Faw

ordered by us for the purposes of presentation. For f
sefiSt ati sti cal and industry data in this Draft Red He
whi ch was commi ssioned and paid for by us for the pur
Report for maki nigonan ni ntvhees tOfiefnetr ddescassu/ipget t o i nhere
Gl obal and India macroeconomic scenario

The gl obal real GDP is expeet9ePd twhidiesd nati a3.i 5% eQAAGR
CAGR fromoRBY214

Gl obal real GDP has increased by 3.3% in CY24, despit
conditions, and geopolitical tensi ons, including Rus
East, turChhulnebhiredSAwith sanctions spanning aerdtorsi hg
uncertainty about US tar i fTfhse ilsn dlieaand ihrega | tt ch cgabreeb aria rtkrea
year growth of approximately 6.5% in calendar year 2
6. 4% bet ween calendar years 2024 and 2029r kdeavehchye
services

Real GDP growth — World, India, China, Germany, USA, UK
(%, CY19-29P)

3
Top economies [
‘World India China Germany

CY19 2.9% 3.9% 6.1% 1.0% 2.6% 1.6%
CY20 -2.7% -5.8% 2.3% -4.1% -2.2% -10.3%
CY21 6.6% 9.7% 8.6% 3.7% 6.1% 8.6%
CY22 3.6% 7.6% 3.1% 1.4% 2.5% 4.8%
CY23 3.5% 9.2% 5.4% -0.3% 2.9% 0.4%
CY24 3.3% 6.5% 5.0% -0.2% 2.8% 1.1%
CY25E 3.0% 6.4% 4.8% 0.1% 1.9% 1.2%
CY26P 3.1% 6.4% 4.2% 0.9% 2.0% 1.4%
cYza27p 3.2% 6.5% 4.2% 1.5% 2.0% 1.5%
CY28P 3.2% 6.5% 4.1% 1.2% 2.1% 1.5%
CY29P 3.2% 6.5% 3.7% 1.0% 2.1% 1.4%
(?{}1(;_1;; 2.8% 5.3% 4.9% 0.1% 2.4% 0.7%
C(;‘:f-];;P 3.1% 6.4% 4.0% 0.9% 1.8% 1.5%

Note(s): CAGRs calculated are 1Lattice estimate; For global data showcasing CY19-24-29P and for India showcasing FY20-25-30P
Source(s): International Monetary Fund (World Economic Outlook: April 2025), 1Lattice analysis

Growth dri ver sRiodi Agrdd ams (GdPr: spending, technological
reforms, healthcare sector expansion, and skilled wor

I nditedhei $ourth | &hgersitd excrochoimy é@xpected tom ke et thea ctkh iol

rising demand, robust growth in valihdiusnsecioase aod:
expenditure is expected to gr eang e dpa pvuelna tbhiyo na, rbiostihn gma
along with increasing household incomes. I ndiads GDP
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Ri sing consumer spendi Ag @prd dospds &kxlommoimhcomer um (V
consumption, which accounts for over 60% of GDP, cont
driving broader Recomgmidée¢ spoxpamsieomncomes are fuelling
l eading households to allocate a higher share towar ds
and preventive health solutions.

Technol ogical advancembegtsak ddgptabnecsesnomghaping 1| n
with healthcare emerging as one of theemabltedydiamgrob
to digital insurance platfor ms, teehhiotiogycy sofenbamnd
simultaneously creating new value chains that feed di
Foreign Direct I nvestmegmtl (mDIl ) ws,' Makeoirn eldn doiya'i:ni t i
boost industrial growth, employment, and exports, st
I ndiad, the nominal GDP of I ndia has n ncYf2ebased from |
Gover nment ref or msGo& epronlmecnyt sruepfpoorrnis are strengtheni |
heal thcare ecosystem. I nitiatives such as GST ration
I nfrastructure Mi ssi on ar e driving i nvnedtimead t diernvi b
manufacturing, while creating jobs across hospitals,
Arogya Mandirs and wider insurance covesmupg@e®ritd nigmmprvev
GDP growt h.

Heal t hcare selcntdirad&ésx phaenasslitomcare sector is witnessing
guality medical services, deeper health insurance per
The expansion of hospitanlost aonndl yh eiamptrhocvai rneg iancfcreassst rtuoc te
burden but al so enhancing workforce productivity. Th
generating significant employment opportunities.
Skilled talent pooll &dieapangn eawygi wep r kKiolrlced wor kf orce
and technology is improving productivity and innovat.
heavily on highly trai nedr otoerc hsnpiecd i@ahl sijsntesn gseknieleir 5§y &E
precision tooling, and regulatory documentation. | t
technicians, and biomedical prohkbessieornalkes, whiashesup
devices, and the growth of domestic healthcare manuf a

Nominal GDP - Global economies
(USST CY19-29P)

Global economies CY19 Y2 CY29P ( C(;i: E_I; %) ( C'S;\f;;]’)
World 88.0 1019 110.5 137.7 4.7% 4.5%
Advanced economies™ 524 58.8 64.7 78.0 4.3% 3.8%
E;gff;‘.‘]f;;zﬁ‘:ﬁ;ﬂd 356 431 458 59.7 5.2% 5.4%
India 2.8 33 39 6.1 6.6% 9.5%

Note(s): *Advanced economies include Canada, France, Germany, Italy, Japan, United Kingdom, United States, etc. *Emerging markets and developing
countries include China, India, Indonesia, Malaysia, Philippines, Thailand, Vietnam, etc.
Source(s): International Monetary Fund (World Economic Outlook: April 2023), 1Lattice analysiz

Worl d nominal GDP is projected to reach USS$ 137. 7T
and 3.8% in advanced€9d®conomies during CY24

Global nominal GDP was US$ 110.5T in CY24 and is expected to reach US$ 137.7T by CY29P, growing at a

CAGR of 4.5%. Advanced economies such as the US, UK, Japan, and Germany are likely to grow steadily at
3.8% CAGR during CY2£9P, reaching US$ 78.0T by CYR, supported by stable demand and higher
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investments in innovation and healthcare systems. In comparison, emerging and developing economies including
India, China, Indonesia, and Vietham are projected to grow faster at 5.4% CAGR during the same period. Within
this group, India, with a nominal GD&f US$ 3.9T in CY24, is the secofargest economy after China and is
expected to reach ~US$ 6.1T by CY29P with a CAGR of 9.5% in &@9R1 This shift is expected to drive
greater spending on healthcare infrastructure and medical equipment as

economies continue to prioritise access and quality of care.

Gl obal inflation declined from 8.6% in CY22 to 5.7% i

Global inflation, which had surged to 8.6% in CY22, reduced to 6.6% in CY23 and furtherto 5.7% in CY24. Itis
projected to gradually decline to 3.2% by CY29P, with major advanced economies expected to reach 2.1% in
CY29P. SubSaharan Africa recorded thighest levels at 18.3% in CY24, followed by Latin America at 16.6%,
while Emerging Asia remained relatively moderate at 2.0% in CY24. Inflation trends have a direct bearing on
consumer demand and healthcare affordability, while also influencing inputodsssipply chains in the medical
devices sector, making stability in prices an important enabler ofteyng growth. Cost inflation in key raw
materials is typically difficult to fully pass through to customers, compressing industry margins during périod
volatility.

Global inflation - Global economies
(%, CY19-29P)

Global economies

World 3.5% 8.6% 5.7% 3.2%
Major advanced economies (GT)* 1.5% 7.3% 2.7% 2.1%
Euro area* 1.2% 8.4% 2.4% 2.0%
Emerging Asia* 3.3% 3.9% 2.0% 2.7%
Emerging Europe 6.5% 25.2% 16.8% 6.2%
Latin America and the Caribbean 7.6% 14.2% 16.6% 3.6%
Middle East and Central Asia 7.4% 13.4% 14.4% 6.3%
Sub-Saharan Africa 8.7% 15.2% 18.3% 1.2%

Note(s): *G7 includes Canada, France, Germany, ltaly, Japan, USA, and UK. *Euro area consists of advanced economies like Germany, France, Italy, Spain,
Netherlands, etc. *Emerging Asia includes China, India, Indonesia, Malaysia, the Philippines, Thailand, and Vietnam
Source(s): International Monetary Fund (World Economic Outlook: April 2025), 1Lattice analysis

I ndi ads per capita income stood at US$ 2.7K in CY24 a

Indi a's per capita income is expected to rise from US;S
of 8.6%. The increase is expected to be driven primar
& business serwices, dndaheahbht hcsamre, along with ste:

agricultural output, and robust gowvewinmgnmajspenaddc agom
of China (5.7%), the UK (4.5%), the USA (3.5%), and C

Manufacturing contributed 17.2% of GVA in FY25, with
driving I ndiabds industrial growth

I n FY25, Il ndi aés manufacturing sector contributed 1
foll owing recent fluctuations. The sector6s contribut
hi ghlighting its resdadmemtce.i Kelyuda nadtacrmhalriilnggs, chem
alongside healthcare, phaTmacsesetcitoal s.emands meeintalkhl c
supported by construction (9.1%) anhdthatdepablanbspbr
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devel opmentchanda sdpgplcy ency.

gr owt h-vian utei gnimnuf acturing

Global GDP per capita — India, China, Germany, USA, UK, World

(USS, CY19-29P)

Top economies

i
. *
China .
Germany TN
N 2
' i
World ;ﬂ

Source(s): International Monetary Fund (World Economic Outlook: April 2025), 1Lattice analysis

GVA by economic activity at constant prices
(%, FY19-25)

265 o 23% I o v 2% )

15.1%

18.3% 17.1%

FY19 FY20
o Financial, real estate & professional services
® Manufacturing

m Public admimistration and defence
® Mining and quarrying

2,050.2

10,342.9

47,623.9

65,228.0

42,794.0

12.6%

16.3%

18.4%

FY21

Source(s): Ministry of Statistics and Programme Implementation, 1Lattice Analysis

Private final consumpti on
ndicating

(PFCE), a
key

previous year, i

Pri vawaelh s unepxtpieonndi t ur e
goods and services
remains a primary

PFCE was estimated |
the | argest contri bu®&bP

as investment and

2.361.1

12,968.2

49.725.3

77.801.4

46,233.8

15.6%

exports
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2,711.4

13,312.7

54,989.8

85,812.2

52,648.2

13,9333

a

and i a
htrivertihd
NR 82.6T,

ar e

Toget her,

areas such

CY29P

4,089.5

17,5759

63,650.0

1,01,880.8

65,717.5

16,605.3

23.0%

FY23

CAGR

w
'S
&

4.8%

1.9%

18.6%

FY24

m Trade, transport, storage, communication & services related to broadcasting
m Agriculture, forestry and fishing
Construction

expenditure
rebound

cri
barometer

n

t hese

as

CAGR
CY19-24 CY24-29P

8.6%

5.7%

3.5%

u Electricity, gas, water supply & other utility services
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heal

12.7%

14.4%

17.2%
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Private Final Consumption Expenditure (India) e

(INR T, FY20-25)
_ 106.1
C NC
— GJ'D
FY20 FY21 FY22 FYy23 FY24

Source(s): Ministry of Statistics and Programme Implementation, 1Lattice analysis

Share of the urban population in India as percentage
CY24 to ~40% in CY29FP

Urban population & urbanisation rate in India
(M, %, CY19-29P)

40%
37% 37% e mmm———T
. 36% A mm————
35% 359/’0‘/_—'—'_
34%
—— 601
510 529 534
470 .4” I‘”3 I I I
CY19 CY20 cy2l CY22 CY23 CY24 CY29P
mmm Urban population =——Urbanisation rate
Source(s): World Bank, 1Lattice analysis
| ndi aoépsopuurlbaatni on i s projected to increase from about
fuels demand for modern residential infrastructure,
services, includingagdalaidvankbeadal medarcal f saiplpiotrites Fur
ur ban centres hubsspeoefd oipnptoerrtnuenti,t yr.o bHisgth communi cat i on
digital services are enabling widern ngdaeptiinoradf coadea
medi cal i mpl antphardmagineoss.t i cs and e
I ndi ads median age is expected to increase to 30. 4

y
Germany and Chi na haatv ed4 6h.ilg hyeera rnse dainadn 4a2g.e3s years in CY
During the-2geritheda@®r&dipwbatyear ¢ll5accounbe&ww od6brthedo

tot al popul ation, whi4 eyedres)c haidp rdacsdodytriizegp heilcd e(rOl y ( 6
up -8%. T64 Y&ars agde drasup hewhlhi ghest share, is expect
theld4d0 years age group population is expected a to decl

a major competitive advantageamd rarddfaadtrureisng oh wlke.con
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Age-wise population breakdown — India
(%, CY19-29P)

Total (B):

CY19 CY22 CY24 CY29P
m0-14 years ®15-64 years =644 years

Source(s): World Bank, Economic and Social Commission for Asia & Pacific, 1Lattice analysis

Gl obal and India healthcare expenditure overview

Gl obal healthcare expenditure grew at 5.4% CAGR from
allocating 16.5% of GDP in CY22 while India and Chi
spending

Healthcare expenditure (US$ B) Healthcare expenditure (% of GDP)
(%, CY19-22)

Region

18.8%

89 sesus osme w074 100303 san 16.79% 17.5%
World 165% gp— | o

=]
= 3,562.3 3,962.2 4,081.6 4246.8 6.0%
.S,

y % 2 11.4%
B om0 22005 25688 23936 4% 11.0% 11.2% 1.2% @ Japan
Eumpe ______,..-—-"""-_u e ——

- 10.8% 107% 00 [l Europe
EN 767.3 831.4 956.1 958.4 7.7% 2.6%
Chias 5.4% 5.6% 5.4% 5.4% - China
@ 561.4 566.7 5634 4862 (47%) 300 3.3% 34% 3.3% )
Japan 2 —— India
— 84.3 89.5 106.8 1109 9.8%
India

CYl19 CY20 Y2l cy22
Source(s): WHO-Global Health Expenditure Database, 1Lattice analysis
Gl obal healthcare expenditure grew from US$ 8, 654. 3B
5. 4%. Devel oped economies continue to allocate a si g
the U.S. at 16.5%,4% alnldo vEaud olpye Japdr.a&0Bt%.11A1.n contrast,
and 3.3% of GDP respectively, underscoring a wide di s
ri se, insurance penetration i mprkweds amde iexfpreagterdudtol
heal thcare allocation, driving
sustained demand for hospital care, surgical devices,
Ri sing chronic conditions, gover nment initiatives, r
i nsurance penteéechtiomovanidomedare fuelling I ndiads he
I ndi ads healthcare sector is expanding rapidly, dr i
initiatives, growing medical touri sm, increasing pri)
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penetration, and advancements in madiiodlngt éehd lgrheelr o gdye.m
surgeries, devices, and advanced treat ments.

Growth drivers

* Rising prevalence of diabetes, hypertension, cardiovascular, and orthopedic conditions fuels sustained demand for
Rising chronic healthcare services and device-supported interventions
conditions + India accounts for 89.8M diabetes cases in CY24, with diabetes-related healthcare spending reaching USS 9.8B, including
costs for insulin & oral antidiabetic medications, fuelling demand for healthcare services

B

+ Government programs such as Aynshman Bharat and National Health Mission are improving affordability and access to
Government initiatives surgeries
*  Wider financial protection and reduced out-of-pocket costs increase uptake of hospital-based care and surgical treatments

India’s global cost advantage and skilled surgeons attract international patients seeking affordable orthopedic care

Expanding medical . . . . S
; P_ J High-value procedures such as cardiac, oncology. reproductive, and neuro surgeries are driving incremental demand for
ourism : . -
implants, consumables, and surgical technologies
+  Private equity and corporate inflows are expanding hospitals and specialty surgical centres, enhancing infrastructure and
Growing private surgical capacity
investment *  Stronger private sector presence improves infrastructure, surgical capacity, service quality, and adoption of advanced
medical practices
Risi lati + Longer life expectancy and a growing elderly base is creating higher demand for surgeries across multiple specialties,
Sing population including neurosurgery, cardiology, oncology, ophthalmology, and general care
oo aging *+ Rapidly expanding elderly base creates greater need for implants, consumables, and advanced medical devices
L. + India’s insurance penetration reached 3.7% of GDP in FY24, indicating expanding financial capacity to fund healthcare
@9 Surging msurance + Insurance coverage through government, employer, and private schemes is lowering out-of-pocket costs and increasing
penetration use of surgical procedures, implants, and consumables
‘@ Advanci d-tech *  Surging adoption of digital tools, robotics, and telemedicine is improving surgical accuracy and hospital efficiency
N vancing med-tec *  Growth in domestic med-tech innovation and medical equipment manufacturing is driving availability of advanced
innovations implants and devices at lower cost

I ndi ads healthcare expenditure by financing sehemes ¢
ofpocket share reduced from 53.2% in FY19 to 45.1% in

Healthcare expenditure by financing schemes (% of CHE!)— India
(INR T, %, FY19-22)
5.9

5.0%

0,
6.4% 7 7%

7.9
5.2%

11.7%

14.5%

FY19 FY20 FY21 FY22
m Out-of-pocket expenditure u State government m Union government m Private health insurance
® Government health insurance ® Urban & rural local bodies Others*

Note(s): !Current Healthcare Expenditure; *others include Non-Profit Institutions Serving Households, Enterprise’s financing schemes, etc.
Source(s): National Health Systems Resource Centre, 1Lattice analysis

Heal thcare expenditure by financing schemes refers t
households, government, and insurance providers. | n |
in FY22;0fwickhetousthaoen 58l R¥Wnygo 45. 1%. State and Uni on
for approximately 32.5% of tot al heaftuhdade egppeddit
increased to approximately 14.7%,00leifh@camdcdgpuablgiradfua
transition is improving affordability, widening acces:s
treat ment s.
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ient curative care share of healthcare expenditu

l npat
whil e preventive care grew from 9.4% to 13.6%, reflec

Healthcare expenditure by functions (% of CHE!)- India
(%, FY19-22)

gDy 2.7%

FY19 FY20 FY21 FY22
m Inpatient curative m Qutpatient curative ~ ® Pharmaceuticals m OTC medicines m Preventive care
Lab & imaging m Governance & admin M Patient transport Others*

Note(s): 'Current Healthcare Expenditure; *others include rehabilitative care, long-term care, home based curative care, etc.
Source(s): National Health Systems Resource Centre, 1Lattice analysis

Heal t hcare expenditure by functions reflects spending
phar maceuticals, over the counter (OTC) medicines, pr
transpor-ter mFdaotimerirgr19 to FY22, spending patterns sho
care growing from 34.6% to 37.9%asedfltectaitmendgr owihind
care and pharmaceuticals deckPiaedntiovda5c8ke avnawlsd. 08
9.4% to 13. 6 %, highlighting a stronger focus on heal
patient transport, and other services remained stable
Government healthcare expenditure in India rose from
Cy22, showing a stronger role of public funding in he

Government healthcare expenditure % of CHE! — India

(%, CY19-22)

40.4%
39.1%
36.3%
35.1%
cY19 CY20 CYy22

Note(s): 'Current Healthcare Expenditure

Source(s): WHO-Global Health Expenditure Database, 1Lattice analysis
Government healthcare expenditure, covering public ho
schemes | i ke Ayushman Bharat, rose from 35.1% of heal
moderating to 39. 1% ci ns p&¥Y2d2 .n gHiigsheirmpprwbvi ng access tc
coverage, driving demand for essential medi cal devic
critical care equi pment across public health faciliti
I ndi ads insurance premiums reached I NR 11.2424Cr i n |
reflecting growing financial access and healthc are co
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Total insurance premium collection in India
(INR L Cr, FY19-24)

__
CAGR o
—— 10.5% .
— —— i}
I 83
1.7
6.8
FY19 FY20 FY21 FY22 FY23 FY24

m Total insurance premium

Source(s): IRDAL 1Lattice analysis

I ndi aés insurance premium collections have grown fror
CAGR of 10.5%. This steady rise in premiums is enabl
infrastructure modemreitgattiioom. iMscriemswersancdespitals bel
l eading to investments in technology, broader treat me
Gl obal and I ndian healthcare market overview

The structure of the global healthcare system is defi
i nsurance, supported by emerging health tech solution
The healthcare industry is built around hospitals, me
strong government initiatives and a rapidly expandin
hospitals and hme diacikbhosnef ofmcare, diagnostics, medi c
access and affordability. At the same ti me, emerging
reshaping delivery models, makeng, haadt hcaeesimblte. con

Structure of healthcare market

EH Hospital *  Public and private hospitals are offering primary to tertiary care through health centres, district E
M= hospitals, nursing homes, and specialty facilities i
Q Pharmacenticals *  Covers manufacturing, processing, and packaging of chemical and biological medicines for humans E
and animals; India is a global leader in generics, vaccines, and cost-effective drug production i
1
Diagnostics *  Comprises laboratories and imaging centres conducting pathology, radiology, and other clinical tests; E
= essential for early detection, preventive care, and treatment planning i
1
Medical . ‘ ) . .
% equipment & * Includes surgical, dental, orthopedic, ophthalmic, and laboratory instruments, supported by rising
it demand for advanced care and domestic manufacturing support is driving growth
%’ TR\ *  Provides financial protection through insurance and reimbursement schemes covering hospitalization

and treatments through both government programs and private insurers to reduce out-of-pocket burden

* Includes allied segments such as digital health apps, home healthcare, wellness and preventive care,
and emerging technologies like Al-driven diagnostics and HealthTech platforms, which are reshaping

B@' Telemedicine *  Expands healthcare access ‘via digital plalf(?mls, enabling remote consultations, chronic care
g management, and support for rural populations

Gl obal healthcare market valued at US$ 12.2T in CY24
by rising hospital demand, growth in pharmaceuticals
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The gl obal healthcare market has grown from US$ 12. 2T
CAGR of 7. 2% ¥A,om upYp24r t ed by the rising burden of <
i ncreasing heal t hc ardeo petxipoenn doi ft ua dev, a nacnedd gmeedaitcearl at e c hn

mar ket growth is supported by the expansion of hospi
robust pharmaceutical sector, shi fet pteonweatrrdast iporne,v eanntdi vt
transformation of carendbledesy!|l uthirongh Heshnbobhbgywi
segment , expected to account for more than 2%, of th
driveaphgity expansion, rising surgical volumes, and

Global healthcare market - by segment CAGR CAGR

(USS T, CY19-29P) (CY19-24) (CY24-29P)

17.3 9.9% 7.2%

10.4% 7.3%

5.2% 6.6%

11.5% 6.3%

6.7% 8.6%

10.5% 5.1%

Y19 Y24 CY29P

m Hospital mMedical insurance mPharmaceuticals m Medical devices m Diagnostics = Others

Note(s): Other includes telemedicine, digital health apps, wellness and preventive care
Source(s): 1Lattice analysis

I ndi an healthcare market valued at US$ 0.6T in FY25 a
hospital demand, growth in pharmaceuticals, and incre

I ndi ads healthcare market is projected to increase fr
at a CAGR of 130%P% duppogtEBE®¥2by rising healthcare der
adoption of advanceesd meciradll ,t eceladidlhagar e mar ket gr owf
infrastructure expansi on, increase in government spet
phar maceuticals sector, ri si reqqlabds heahndcdcperet Hatsipo 1
domi nant segment, expected to reach 56% of t3h0eP,mar ket
driven by capacity expansion and higher surgical proc
stt to expand strongly -3a0P.14. 3% CAGR during FY25
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Indian healthcare market - by segment CAGR CAGR
(US$ T, FY20-30P) (FY20-25) (FY25-30P)

14.9% 12.9%
13.1% 11.0%
9.1% 14.3%
13.3% 14.4%
7.9% 11.6%
6% 5% 12.8% 15.0%
FY20 FY25 FY30P
m Hospital ®Pharmaceuticals ®Diagnostics ® Medical devices m Medical insurance = Others
Note(s): Other includes telemedicine, digital health apps, wellness and preventive care
Source(s): 1Lattice analysis
Growth drivers of I ndi ads healthcare market: Expansi
growing demand for medical services and expanding phe
I ndi ads healthcare sector i s witnessing strong growt
insurance penetration, and sustained demand for advan

adoption.

Expansion of hosplobsali tahsraseruotueasingly expanding
to quality healthcare for a wider popul ation. Ri sing
h

driving this growth beyond major metros.

Government initiatnivtesatarnde ss pseuncchi nmags: t he National He a
Mi ssi on, and PLI schemes, along with ~US$ 200B inve
healthcare facilities, boosting domestic manufacturin

Growing demand folrtnmedasihgspremambencabbé& dbeeases, i

related conditions and rising chronic diseases are |
medi cal i mplants and devices.

Expanding phar malcrdita&sal st rsercg oposition in generics,
specialty and chronic therapies, is driving consisten
key pillar of the healthcare ecosystem

Ri sing penetratioHealft heahshr anseraocerage i s i mprovi
heal thcareofpoedtetci cosost and enhancing affordability

and premiums from I NR 3.94L €4, t on dthrRaptéi 1o.n2 La tCr ~ 3b. e8t %y
significant room for growth.

Technelnapy ed heal t hcabDiegittraaln sH ealmah i pihat f o rdmsi,v ethel em

solutions are reshaping healthcare delivery, i mprov
underserved regions, en&kelnitmg cmaecraeg ei nclusive and pati
Key trends of I ndi aéds healthcare market: Surge in he
towards preventive care and technology driven healthc
The I ndian healthcare industry is marked by signific:
Key trends -pmicvade mpabtimer ships expanding facilities
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MedTech sector$tgegedatteptitbnpotbtfecims, preventive care i
collectively enhancing healthcare delivery and access

Key trends of India’s healthcare market

O
—
8.
[=2
2
=
a
©
£
(=]
=
&
1
I~
@
=
B
=
=1
-1
A
=8
=
=
=2
e
=
5
o
g
-
—
I
=
w
I
[+
=
=
=
=,
=l
=
5]
o
(=2
=3
=1
Z.
7
=2
=
=2
=3
=
2.
E
E
G
g
[N
8
[-%
I}
B
o
&
g.
2

t* India is emerging as a global MedTech and pharmaceutical hub, leveraging cost efficiency, quality manufacturing, and regulatory certifications
i+ With strong export momentum in generic medicine and devices, India is reinforcing its position as a critical link in global healthcare supply chains

* Rising health awareness and lifestyle-related risks are shifting focus from treatment to early detection and wellness
*  Government-led community health programs are scaling preventive services, particularly for vulnerable and underserved populations

i- Al-powered diagnostics and digital platforms are enhancing accuracy, enabling personalised care, and improving treatment outcomes
i- Initiatives such as the Ayushman Bharat Digital Mission, and CoWIN are creating a unified, tech-enabled healthcare ecosystem

P L LT T T T T T T e e e e e e e e e et
\*  Platforms such as eSanjeevani are accelerating adoption of online consultations, making specialist care accessible across metro & tier 2/3 cities
i- Hybrid care models, supported by improved digital infrastructure, are reducing costs while expanding access to chronic and long-term care

|l thcare delivery in India is advancing with growin

a
I ndia had 2.3M hospital beds in CY24, with 64% in th
10,000 population, highlighting their pivotal role in

# hospital beds by private and public sector
(%, CY24)

# beds per 10,000 population — by hospital type

(#,CY24)
Total # beds per 10,000

Total # beds: 2.3M
o o population: 15.9

= Private = Public = Small = Medium = Large

Source(s): WHO, |Lattice analysis

I ndi ads hospital bed base stood at 2.3M in CY24, wit
accounting for the | argest share at ~7 beds per 10,0
providers and mematlilreg rfiasciing theal tincare needs such as
emergency support across the country. As these facil
procedures, wider adopti onorofmeidnmpclaa n tcso, n saunnta bsl terso nagnedr
solutions.

I n FY24, I ndia had 10 doctors per 10,000 population,
per 10,000 respectively

Overall, I ndia had 10 doctors for every 10,000 popul
22 each. Among the |l arger states, Maharashtra had 17,
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Top 10 Indian states by doctors per 10,000 population
10

(#, FY24)

India Goa Sikkim  Karnataka  Kerala Andhra Tamil Nadu Punjab Maharashtra Delhi Jammu &
Pradesh Kashmir

Source(s): National Health Profile, 1Lattice analysis

Gl obal and Indian medical devices mar ket
Definitions and segmentation of medical devices mar ke

Medical devices are integral components of modern healthcare, encompassing a wide range of instruments and
technologies that aid in the prevention, diagnosis, treatment, and management of diseases and health conditions.
According to the World Health Organiat i on ( WHO) , a medical device is far
machine used in the prevention, diagnosis, or treatment of illness or disease, or for detecting, measuring, restoring,
correcting, or modifying the structure or function of the bamhefhealtr e | at ed purpose, 0 with i
not achieved through pharmacological, immunological, or metabolic means.

The medical devices industry spans a diverse spectrum of products that support nearly every aspect of patient
care, from routine monitoring to complex surgical interventions. This includes consumables and disposables such
as syringes, catheters, and woundssings; diagnostic tools like-uitro diagnostic (IVD) reagents and imaging
systems; surgical instruments, hospital equipment; andgriggision implants including stents, shunts, and
prosthetic devices. Collectively, these devices play a critical irolimproving clinical outcomes, enhancing
healthcare efficiency, and driving continuous innovation in medical practice.

Segmentation of medical devices by functionality
Medi cal devices can be segmented based on their func
mai ntenance, training needs and usage frequency.
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Segmentation based on functionality

Product name Product description Product photo

Devices, instruments, apparatus, or machines are utilized for various
purposes such as the di
of illnesses or injuries. These mdude dlagnosllc xmagmg devices such

1 Medical equipment as X-ray, CT, and MRI machines; peutic equip like infi
pumps, electrocardiographs, dialysis machi patient itoring
systems; and handheld or homecare products such as glucose meters
and pulse oximeters.

|||5 or pr

Devices or tissues placed inside or on the surface of the body
temporarily or permanently, typically through surgical or medical
mlen'enuon [mplams can serve a variety of purposes, such as

2 Surgical impl P or d d biological structures, supporting or
enhanung exnstmg tissues or organs, delivering medications, or
i iological functi Some les of impl are

lllb }' Y
shunts, hydroxy apallle (bone cement), ceramic ball, prosthe;e; ete.

Wl Aioal q

Single-use p cts, including drapes, gowns,

quif covers, procedure packs, dressings, suction and irrigation
sets, and single-use vascular or endoscopic accessories. These
products help maintain a sterile field, protect patients and staff, and
manage fluids and devices during procedures. Some examples include
PCNL drape, IV dressing, viral barrier kits, ¢ arm cover etc.

3 Surgical disposables

Specialised tools used to perform, assist, or facilitate surgical
procedures, ensuring precision, safety, and effective treatment. Major
examples include scalpels for incisions, scissors for cutting tissues or
sutures, forceps for grasping or holding tissues, needle holders for
suturing, clamps and haemostats for controlling bleeding, sutures and
suture materials for wound closure. These instruments are essential
across all types of surgeries, from simple procedures to complex
operations, providing critical support for both diagnosis and treatment

4 Surgical instruments

Primarily include IVD reagents and kits and patient mobility aids such
as crutches, walkers, and wheelchairs, which together form the major
portion of this category. IVD reagents are lab y bl
used for detecting diseases, monitoring biomarkers, and guiding
clinical decisions through the analysis of blood, urine, and other

5 Other functional medical devices  biological samples, while mobility aids support patient rehabilitation
and dally functioning. The remaining devices include hospital beds
and general facility items that ensure the smooth day-to-day operation
of healthcare facilities, supporting both patient care and operational
efficiency in hospitals

Segmenbétimedi cal devices by application
Medi cal devices can be segmented based on their cl
pricing, and usage across specialities
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Product name

Segmentation based on application

Product description

Product photo

1 Orthopaedic medical devices
2 Neuro medical devices

3 Ophthalmic medical devices
4 Cardiovascular medical devices

system

Critical care and surgical support

6 Dental medical devices

The gl o
1,007.6

The gl o
healt hec
was val
driven
mar ket s
technol

a

|
(

b
B
obal
ar e
ued
by

ogi

Includes joint-reconstruction implants (hip, knee, shoulder, ankle) for
degenerative conditions; spinal implants (rods, plates, screws, cages)
for stabilisation and fusion; trauma fixation implants (plates,
intramedullary nails, pins and wires) for fracture fixation and bone
healing; orthopaedic bone-graft substitutes (synthetic hydroxyapatite,
tricalcium phosphate, bone cements) for grafting and void filling; and
dmgnosucvnmagmg devices such as X-ray and radiography systems,

ve fl py/C-arm, CT, MRI and DEXA/bone-
densnomeuy and arthroscopy systems for visualisation and pre-/post-
operanve assessment

Comprise EEG and MRUCT/PET neuroimaging systems for
diagnosis/monitoring, deep bram stimulation (DBS) vagus nerve
stimulation (VNS) and p neurostimulation (RNS) for
neuromodulation, external ventricular drains and CSF shunts for
intracranial pressure and CSF management, thrombectomy devices
and embolization coils for endovascular intervention, and

bakili

p hetics and |} imul for ation
Includes diagnosti itoring, therapeutic and implantable tools,
incl N hth 1.
and include "slit lamps, ophthal pes and phorop for eye

examination; tonometers and visual-field analysers for glaucoma
screening/monitoring; OCT and fundus cameras and A/B-scan
ultrasound for retinal and structural imagi ) Isification
systems and operating microscopes for cataract surgery ophthalmic
lasers (e.g., YAG/SLT) for therapeutic procedures; intraocular lenses
(IOLs) for cataract replacement and glaucoma implants/MIGS and
drainage shunts to lower intraocular pressure

Includes ECG  and e«.hocardlogmphy systems for
diagnosis/monitoring, p kers and img ble cardioverter-
defibrillators for rhythm y stents and angioplasty
balloons interventional, prosthetic heart valves for structural repair,
and external defibrillators and ventricular assist devices for

emergency and therapeutic

Constitutes hospital-grade devices that support critical care, imaging
and operative delivery: mechanical ventilators, oxygen concentra(ors
and CPAP/BiPAP sy , h dialysis machines and
extracorporeal membrane oxygenation systems, infusion and syringe
pumps, anaesthesia machines and sterilisation/sterile-processing
Juif and endoscopy and lap pic platforms together with
intraoperative imaging and surgical navigation like C-arm and O-arm
systems, robotic surgical platforms for minimally invasive pmcedures
like the da Vinci system; patient itors and 1 b
point-of-care and laboratory analysers like glucometers, blood- gas
1 |

analysers, | 2y ysers, negative-pressure wound therapy,
and standard surgical consumbles like sutures, staples and drapes

Includes diagnostic, restorative, surgical and prosthetic tools,
including dental impl (titani d and subperiosteal
artificial tooth roots) for tooth replacement and prosthetic support;
dental handpieces and instruments (drills, forceps, scalers, endodontic
ﬁles) for operative and surgical procedures; intraoral and extraoral

(1 1 X- rnys ic/CBCT, intraoral cameras) and
CAD/CAM scanners for d is and lanning; restorative
and prosthetic materials (amalgam, composite nesms crowns, bridges,
dentures) and implant abutments; orthodontic appliances and brackets;
ultrasonic scalers and prophylaxis equipment; and dental treatment
units and sterilisation/auxiliary equipment

medi cal devices mar ket

NR 85.2T) in CY29P, growi

medi cal devices and
spending, technological
US$n 5@&Y81.91 Ba n(dl NNRs 4p0r. 0jTe)c tied t o
increasing demand for advanced su
due

at

cal

advancements, growi
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expanding insurance cover agpe.ecT hseé ome ende dfi ocra | a fdfeovri dcaebs! ¢
both devel oped and emerging mar ket s, driven by a gro
di seases, and grreateer access Condequdemtclay, the gl obal
to register a CAGR of 6.6% from 2024 to 2029, reachi

mar ket ds expansion reflects heal mMkdarcal syetcdmod ogrn @wi
patient car e, i mprove treatment out comes, and streanm
continued adoption worl dwi de.

Global medical devices market
(US$ B, CY19-29P)

CAGR 1,007.6
- 6.6%

CAGR
_ 5.29, 732.0
568-.-1
CY19 CY24 CcY29p
Source(s): 1Lattice analysis
Gl obal medical dev k etmeldy cfad n @tqivdam anleidit® .t i4 sU Sdbo mi

ice mar
(I MR )9 T n CYB4oarmdted #61R 8alchR)U3IYH 2CY29P, growing at
6 %6

Medi cal devices can be segmented by functionality ac
i mplants, surgical instruments, and others, including

Medi cal esgeugi npermetnti s growi ng3 Bt f RAROKI¥a £ speetell UBSr e
US45B. I IBMR)2 QY9 P gr o @i¥h CAGIR Civ 21-@ ;P

Surgi cal i mwhanval madkat 10688 i1A9C8B4 (aMNR i s expected
(I NROT14in CY29P, growing wi®22BPa GCGAGRIiaoff 6e8@tWthrcameC¥2.
are backed by ageing popul ations, ri sing trauma and
therapeutic and el ectsg vertshhopgaedilcs nard veati onhcgycs o
Surgi cal di s pwoassa bV aelsu enta r&kte NBS®n BCY¥Y28Band i s projecte
151 . (0BNR 1 2n. 8CIVV29 P, growing at a2 CRIGR roif s i6n ¢ %s U rrgoint ad 'Y

vol umes, increased-aawuairresice s $ nfodcth oynmsi,t adnd stringen
worl dwi de, have fuelled growth.

Surgi cal imag tkrea merst r ojected to grow from US$ 87. 8B
10.2T) in FY29P, at &9®CAGR of 6.5% from CY24

Ot her functi onarhajmoerdliyc ailncdeuvdiicnegs t he |1 VD reagents anc
valued at US$ 86.0B (I NR 7.3T) in CY24, projected to

6.8% fremPCY24
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Global medical devices market by functionality CAGR CAGR

(US$ B, CY19-29P) (CY19-24) (CY24-29P)
1,007.6 5.2% 6.6%
1.6% 6.8%
5.0% 6.5%
732.0
7.1% 6.6%
568.1
7.2% 6.8%
5.0% 6.5%

CY19 CY24 CY29P
®Medical equipments ~ ® Surgical implants ™ Surgical disposables ~ ® Surgical instruments Others

Source(s): 1Lattice analysis

North America (NAM) accounts for 40.0% of the total
with 30. 0% shacief iand( ABA@) with 24. 0% mar ket share.
I n CY24 North America |l ed the gl obal medi cal devices
foll owed by Europe at 30.0% and Asia Pacific at 24.0
advanced rei mbur semenst asyeht em@amp uisretse@amalt edasy access t
venture funding and support from clinicians help | aun
of robotics, Al i maging, and | eadPa&cisf icarrde gqicond eivn
technologically advanced countries |ike China and Jap
reach a market size of US$ 265.8B (I NR 22.5T) by CY2¢
hospiottalprpoiglr ams. Rest of the World (ROW) was valued
to reach US$ 55.2B (I NR 4.7T) in CY29P growing at a C
Global medical devices market by geographies CAGR CAGR
(US$ B, CY19-29P) (CY19-24)  (CY24-29P)

5.2% 6.6%

4.4% 4.7%

732.0 6.8% 8.6%
568.1
4.9% 6.2%
4.6% 5.9%
CY19 CY24 CY29P
ENAM mEU mAPAC mROW

Source(s): 1Lattice analysis
The I ndian medi cal devices market was valued at USS$

58.5 B (INR 4.9 T) in FY30P, grr30wi.ng with a CAGR of 1

In India, the medical devices sector is experiencing sustained growth, driven by the expansion of hospital
infrastructure, increased public and private healthcare expenditure, and greater awareness of preventive care and
early di agnos i wthis flrther supported tsy impaort ubstitgtiorotrends and a growing focus on
domestic manufacturing under the AMake in Indiao ini
several policy measures to encourage local manufacturing and resetirelniadical devices sector, including

the PLI scheme for medical devices and the Ayushman Bharat Health Infrastructure Mission. These initiatives,
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coupled with rising domestic demand and strong export potential, are expected to create significant opportunities
for companies engaged in the manufacture of medical devices and equipment.

n this momentum, I ndi aébs medi cal devices n
d better manufacturing capacity. All owing 1
(
I
n

Buil ding o
n
) progr amne ahnads oaftfterrasc tfe dn ainncvieaslt nmednap kfear | o
r
a

support a
Il ncenti ve
device pa
from Chin

k4 oapreo fiadcd omrggadypyace, cutting setup costs.
to India, and rising mediscplhtientissm i s i

Indian medical devices market
(US$ B, FY20-30P)

/:5
CAGR

14.3%

/

CAGR/:M

/ 9.1%

] .

FY20 FY25 FY30P
Source(s): 1Lattice analysis
The Centrebs broader industridaelvigpesipaakse sSanllemeésspron
accelerated |l ocalisation, hel ped contain cost-s, and
ups, strengthemingnéansdi adsbecompatmanufacturing hub an
Taken together, t he | arge patient pool , i mproving h
manufacturing and procurement reforms mean -dedi @aei s f
mar kets of fering grow$ hdiopgpoosuineés, escomsumabl es, Ca

manufacturing services.

I ndi an medical device mar ket by functionality is dom
(I'NR 1.1T) in FY25 and is projected to reach US$ 27.
15. 9%

Medi cal devices can be segmented by functionality ac
i mpl ant s, surgical instrument s, and others, includin
I ndia'"s medical dear ket mahkhete wnt FRY28. 3%
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Indian medical devices market by functionality CAGR CAGR

(US$ B, FY20-30P) (FY20-25) (FY25-30P)
585 9.1% 14.3%
11.0% 18.0%
9.1% 17.0%
6.9% 10.5%
6.5% 8.2%
10.3% 15.9%
FY20 FY25 FY30P
m Medical equipments  ® Surgical implants ~ ® Surgical disposables  ® Surgical instruments Others
Source(s): 1Lattice analysis
Medi cal esgeuginpermetnti s gai ning momentum with market si ze
to reach US$ 27.8B (I NR 2.4T) by FY330R, gdroiwi enng bayt r
heal thcare infrastructure i nertss meand, adogrieasi afy ad:

and treatment technologi es.

Surgicalmampétanwas valued at Us$ 7.2B (I NR 608.8B) i
(I'NR 896.3B) in FY30P, growi-3@P,wi ft helal e€dAGHRy odn 8a@ed Mg
demand for minimally invasiveediaeatmentati geser emmem
infrastructure, and broader insurance coverage enhan
neurological, and cosmetic applications.

Surgi cal thashpesatwhesvalued at US$ 3.9B (I NR 329.8B) i
6.4B (I NR 541.2B) by FY30P, reflecting a CAGR of 10.
focus on infection coHutsro Ip raca nodstsps rheofseprietnacles faonrd scilnignlie
Surglcal imag tkreu meamst sprojected to grow from USS$ 2. 4B (
448.2B) in FY30P, at 80@AGRr0fveh7b§)%rfsbmgFmﬂﬁimaIIy
grOW|ng number of surgical ionnt, e ravnedn t a doonpst idoune otfo aadnv aan
includi agsichetdi surgi cal Ssyst ems.

Ot hfunctional medi cal devices, majorly including 1VD
US$ 3.2B (I NR 270.6B) in FY25, projected to reach US$
FY2%0 P, propell ed byt astcirrepsdemandd,aggosaier patient
supportive mobility and monitoring devices.

Growth drivers for medical devices market in I ndia

I ndia'"s medical devices mar ket is experiencing unpre
favourable policy refor ms, demographic transitions,

propelled by strategacmgdvatnmeomot hhngidomestic manuf
changes in disease patterns and popul ation demograph
The Indian surgical and medi cal deviveams bymarflaett oirs eax
hospital infrastructure, expansion of healthcare acce
growth in medical tourism. These trends are iexglected
and i mplantable products and further strengthen deman
manufacturers are required to make continuous R&D and
and evolvingnaocds.ni Tha¢ mpedifeale devices sector is high
titani wanhr cmeb adltl oy s, sgraacé epsl pmers ,amedhygdf oxyapat
volatility is common. A signicbhesambblpest aod ompl andis?
government and institutionhidseaderstsubgenct ¢oakiahie
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Growth drivers Description

Initiatives like Make in India and Atmanirbhar Bharat Abhiyaan have given a much-

Make in India needed thrust by developing related infrastructure and promoting domestic
manufacturing
100 percent FDI Complete foreign ownership allowed in medical device manufacturing has boosted

investor confidence. Foreign investment reached INR 33 41K Cr between 2000-2024

Government-supported industrial parks provide ready-to-use facilities that reduce

Medical device parks and setup costs and speed up production. Parks receive grants up to INR 100 Cr each

cluster development

PLI for Medical Devices manufacturing proposes a financial incentive to boost

L2 L IR domestic manufacturing and attract large investment in medical devices segments

With 20% cost advantage over China, skilled workforce, and established

SIER L TP AT infrastructure, India benefits from global supply chain diversification as companies

strategy seek alternatives to China

Growth in medical India's USS 7B medical tourism market brings international patients seeking

tourism affordable and quality care

I ndia continues to show a higBO%epéndercyl bn methpoat s
being sourced from other countries.

I ndi ads medi cal devices market, valued at around USS$
and reach US$ 58.5B (I NR 4.9T) by FY3O0P. I n FY25, I n
735. 1B) , up from US$ 6. 2ZBi 6l MRf488t38B)onhi RYEO depel
domestic demand, despite consistent export performan
exports reflects the countryoés | i mit edncdcadmeasetdidch ingahn u
products such as diagnostic imaging sy$memst ssacgioual
for nearly 40.8% of Indiabds domestic medical <device
tdi gh i mport dependency and the need to strengthen | c
I ndi a alndSdheme.L

Apart from i mports, the growing gl obal demand for | nc
manufacturing capabilities, i mproving quality standat
requirements. thtiaeotbsetssaroompee, -wdlriomeg @amdwmnalblo
and an evolving ecosystem for precision manufacturing
for international di stri buttioorsalandi shterailbtuhtcoarrse ipnrcorveiac
suppliers due to cost advantages, efficient producti
dependalbluea,l igoyodsourcing alternative to thastUSucEwrepe
and global certifications. International buyers value
supported by faster turnaround and responsive engagen
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India medical devices import market
(US$ B, FY20-30P)

FY20 FY2l FY22 FY23 FY24 FY25

=8=]mports

Source(s): 1Lattice analysis

esnusit map ol hgd emediyca

To reduce Indiabs heavy reliance

Government of India has | aunched a series of strategi
manufacturing carpeadgulldttadareys, cliampirtow,i ngnd enhancing gl o
for I ndia to emerge aguallegdiagfgirdobhl ehmédioal hdghthi

Indian medical device import regulations

& @ B

Centralised Schedule MIIT Export labelling Clinical evaluation
manufacturer list implementation system guidelines
Provides a one-stop Strengthens Simplifies export Clarifies testing and
reference for export-ready  manufacturing practices, procedures, enhancing adverse reporting,
manufacturers, improving ensuring higher quality, India’s visibility and ease  boosting safety standards
regulatory efficiency and  compliance, and global of access in international and regulatory
global engagement competitiveness markets transparency
(=3 0%
Er:
Free sales certificate
extension
di idi Strategically targets a
Extending FSC_Ya L reduction in import
5 years facilitates dependence to ~30%
smoother global approvals while positioning India as
,a]_ld re(.]uces a global hub for medical
administrative burden device manufacturing

Devi cedaReldesysWMPBR) t hadl g roeaitbra dreivs lc «

I ndi aés Medi cal
and applies oversight proporti on

across 24 categories
countriedbafceld, owroamivdia ol IVENMBDRE whii ch CI

ces such as simple nonp
sflbass

Gl obally most
I /' A denotes | owest risk devi
ri sk -iomvainve dsvibtoeovdspeclrssucbhembndokbmet ansd,
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hi gshiesk i nvatsearvm iompllaomtgabl e devices such as orthopae
Class 1V [/ D is the-shsgaest-ngp akt, hc@hiecdngsuddHH eas
mechani cal heart -tviadrv easpprWwhache itshivwi deolur used and for
St ates ucslessssa gygteeem (Class |, 1, 111 ) ouet hs uebxdeimpitsiioc
that further refine regul at oar yaprpd g tbiarseamdernM DsB s sacnhde nteh e
classes |, 1 a, 'l b, and 111 to reflect increasing ri
Indi ads regulatory | andscape for medical devices has
gl obal standards, i mprove patient safety, and bring
introduction of fltéde, M2O1i¢amaDlkeshllased Raulfds ¢iofwiaad at irors ka
for central and state authorities, with ongoing revis
and international best practices.

I ndi ads Medi cal Devices Rules (MDR) 2017 rcidsnkes eidnt o f

syswemh four classes A, B, C, and B itsk danswrse i dktei ennc
drapes and si mpl el aisrss tD uimeailtasid e dvehiiilapghsC such as heart
s

timulators. Classes B and C fall in between, based o
|l mpl antable devices, which are placed inside the body
or ophthal mic i mplant-sumpcr tGlnags si np,| awmh er esadbcrhd iiafse h e e

stimulators ar e iQlgas sanl. dSuarpgeisc alr edrCdsasss A when they
used on wounds that break the der mis.

Responsi bil
Organi satio
approvals f
and retail

ity for ICeotam8il mtueaihors pliiets.b elthvee «re ntthrea | Dr
(CDSCO) handl es manwnifalkt UCl ags a@d& i Mpod
_rRtel agieoal esr $ AlceIs®8s 3 ocAved B) manufacturi
i stribution.

i
n

0

d

2

under Rul e 4
s

a
d

On 1 April 025, CDSCO issued a draft revised risk cl
(3) of MDR 2017. The review covered 553
proposed assigniasg D21 1dbdvitme sCltas sCIC, 153 to Class B
reflect updated risk assessments and international h e
of neur o an cardio devices tonfupdmittey thes es smarhtnd ,c .
dossiers in |Iline with the new classifications.
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Cl ass Ri sk Exampl es Product phot

Syri,ngeami ngt bupatikaitsts
All Low stet hpswheelsc hhavibrisns t r,u men
microbiodlomge c@a

B/l | Lowmoder Sueggdlcaias$ usse posne g nt aensct ys

Infupumpseonanalubaherspeut
anddiagnoXtaglungventil at «

C/l'l IMode+tatghemodi alyaes sehqeusiipanseed té s t
g | ucsotsrel Y Bfsotrhdei a grmod\seiisss er i
gonorrhoea

I mpl actaaldli @wedrithbep dtamaksr
breiampgl,angsopbhbtsdtphestpemal

DIl V. Hi gh nee,dIVefsotrheei agmodslisepa€Ci ti

ohepaBitis
Recent trends show that I ndiads medtech sector is ra
traction while government support is scaling | ocal ms
Rapid growth in -deenasdr dioRabsiimggwesr gi c al vol umes an

procurement are driving quick market expansion for di

Hi glseorec (AAMIyllelvedowns Kaspingl $ rarce¢tidtommgh nlgpa moir er mg d

as inpeeveononhion standards and procedure complexity ri
Faster adoption of anti mi cTreehiteeldepdd lugalt f ammdambec € at dat
increasingly specified for clinical appar el and | inen
3D printingdnichm easreglerut:i | i sation of 3D printing techn
i mpl ants. This trend can enhance the precision and ef
Bi g DCootngp:ani es are using data from devices and patien
predictive analytics that help clinicians make better
Gl obal and I ndian surgical volume market overview

Gl obal procedure volume is expanding with cardiovasc

through advanced technol ogies
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Global surgical procedure volume

(Volume in M, CY19-29P) v
CAGR ~— 12395
6.9%
i
CAGR'--_.- 939.5
— 5.7%
712.0
CY19 CY24 CY29p
Source(s): 1Lattice analysis
Gl obal surgical procedure volumes are on a steady ufj
performed globally in CY24, supported by rising chron
adoption of minimaslly invasive techniqu
Total annual procedure volumes are expected to grow,
Cardiovascularepdocednorby the increasing prevalence
conditions, and arrhythmias. The increasing penetrati
el ectrophysiology abl ath oMBsa aisf iacc creel geiroant i ennge ragd onpgt iaosn ,
Neurosurgi cail nplrociedgrkesai n, spine, and peripheral n.
trauma cases, neurodegenerative disorder s, and tumour
mi ni mally invasive spine techmsieques eavenenabbki ngvhsht
vol ume compared to ophthal mology or cardiology, neur
clinical relevance.
Orthopaedic especivainty ohsp and knee replacement s, ar
|l ife expectancy and an increasing prevalence of muscu
i nvasive surgical approaamaes siusteaXxemamairdogvbhmgat i ent el i
Opht hal mi cr esmaigreramen-golt hme hpgdhhesdures gl obally, l ed
glaucoma i Agernwgnpopunkati ons in developed markets and
are sustaining strong demand, maki ng -wplhurmel snpé oiga | t
globally.
Ot her s piercdladdiireg urol ogy, oncology, and bartfriedtartieads, e
di sease prevalence and the strengthening of surgical
Overall, procedure volumes are set to maintain a robu
performed annually, growing at a CAGR of ~6.9%. Opht
continue to drive méwroduudreg enfruymbenrd . oMthlidppbhedj-cfi ghan
growth segment s, Cc rteea tm ndge mea nfda veonwri abolnemelndang or medt ec
providers across the value chain.
I ndi abés surgical ecosystem is rapidly expawdiome wit|
and Qroglwth specialties.
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Indian surgical procedure volume

(Volume in M, FY20-30P) >
2292
CAGR -
6.7%
_--—""
CAGR 7 165.7
3.3%
140.9
FY20 FY25 FY30P

Source(s): 1Lattice analysis

I ndi ads surgical -gopoweh pbasetewihhh al@Gb5ghM procedur e
across major specialties. This growth is supported b
| i f ersetlydteed and ichcoemacsi g spasesrati on of heal th insu
the rapid expansion of private hospital infrastructul
technologies, and minimally pnoaeasdveetephakgqgueGol he et
are laying the foundation for sustain€dcpgltbwibsaktooa:
nometro industrial regions often experience |l ogistics
of specialised |l abour. This may |limit the pace at whi
d e mh.n

Cardiovascul arepsteedutgsincreasing, with approxi mat
(including surgical and interventional cases), drive
catheterization | abs and minimally invasive intervent
Neurosurgicalipcboddangebrain and spine surgeries, are
~0.30M procedures annually, fuelled by rising trauma
adoption of advanced surgical technologies.

Ort hopaedi c arnet errivseinntg osntseadi |y, with around 3.6M pro
an ageing population, hi gher muscul oskel et al di sorde
and trauma car e.

Opht hal mi cr esnuarigne rtihees | argest segment, with ~11.6M pr o
programs, increasing patient awareness, and growing U
Ot her spiecc¢ladimg, urol ogy, oncol ogy, dent al , and bar
149. 8M procedures per year, reflecting rising awaren:¢
infrastructure.

Procedmes weoekwoss I ndiabs surgical specialties are ste
whil e cardiovascular, neurological, orthopaedics, and
steadily, reflectithmhgabroadeéed ichangeas aind BBealgi cal d e me
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Indian surgical procedure volume across major specialties
(Volume in M, FY25)

Ophthalmology Orthopaedics Cardiovascular Neurosurgical Total*

Note(s): Total of surgical volume across major specialties excluding others
Source(s): 1Lattice analysis

Surgi cal operationgr awtrto sap priuil ¢ a tpil @nshirgehpr esent signi
opportunities.

Surgi cal proc@gdwomwedh apmpdssahi@gms represent a critica
and temm val ue-COrvd &t ischn .f tBodtn procedure volumes and |
heightened Vol atpirloidtiuct accre@sne nina . Demand across s
umabl es, crani al fixation systems, shunt s, and or
hasing patterns, and seasomehttyaimdivsergi takedvopt
i cal di sposabl es, i mplant s, instruments, -and sur
me and premium categories, covering key snpdeci al ti
hal mol ogy.

—
o

o< wnwoTO
CTocco
>S—= =35
~c@Q o w

ardiovascular and orthopaedic domains, the increece
ant s, and procedur al i nnovat-quwalsi tiys cdornisvuimagb | eesn
rument s suamgd cpl otapptaired . These segments not only
i fferenti ateenatbHreadygthl etléathdel,oggynd efficient sol ut

,_,__._._
© >SS 35
w T
o~ —O0

osurgery exemplifies tHeagivtmnatandi eid nimpopoertdidantcees ,o f
ti egsy,i diendagneavi gati on, and minimally invasive appr
soarfieetnyt ed appexety ahd omgp clinical stakes of th
tunity for products and solutions that enhance
al mol ogy, asvod umensipetce ratl Itgyn,i hfih gcltamlicieg hotfs - stthaen dsir
rmance consumabl es and surgical instruments, whi
ty outcomes across diverse patient popul ations.

o -

C DT T SO0

g surgical segments such as oncology, bariatr
ng niche but strategically valuable opportunit

adopti ool ofgi @dvamceadcdetseclareas are enabling t
I i mpact .

c@om @T QO ™~ Z

— =3
T OT O

Collectively, these applications il lustrate vehatbut he
i nnovation -had, tebbnel abygnment with sypelkving sSsemainda
premiumi sation itntaoadsustaai talbhesl gt-gwoWwt h Bgpploicuast ingn
multiple domains, pl ayers in the surgical ecosystem
strategic relevateem vasiuli emeaiamd ald angls ctalpe .
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Ssur gi
plicati

and
prepeduféec di s pfoscalbd eecds . p rSquoadaagsrttyisfuicch iampl ant s an

trends of surgi cal procedure market in India: M

s, and rising specialty focused product dema

cal | andscape is undergoing rapid transfor me
ons. The surgical procedure | andscape in |In
procedwrgs cahdtenhavguiege Fhese approaches
reduce postoperative complications but al so

devices, are gaining traction as surgeons seE€
Minimally invasive procedures 2 Emerging surgical techniques &%&
=)
Strong adoption in cardiovascular, neurosurgical, orthopaedic, and *  Robotic-assisted surgeries expanding in neurosurgery, urology, and
ophthalmic domains. orthopaedics

Benefits include faster recovery, reduced hospital stays, and lower +  Image-guided navigation systems improving precision in spine and
complication rates.
Driving demand for specialised consumables (drapes, surgical apparel)  *  Energy-based and laser techniques gaining traction in ophthalmology
and advanced implants (stents, neurovascular devices, arthroscopy and oncology

implants, intraccular lenses). +  Increased procedural complexity is boosting demand for high-

cranial procedures.

performance implants and instruments.

Rising product demand across specialties e Strategic takeaway '%
adll %
Cardiovascular: Steady consumption of stents, catheters, and sterile *  Adoption of minimally invasive procedures and emerging techniques is
reshaping product demand.
Orthopaedics: Growth in trauma and joini replacement implants, *  Growth is both volume-driven and technology-led, creating
driven by aging populations. opportunities across implants, consumables, and instruments.
Ophthalmology: Largest volume segment; strong uptake of intraocular  »  High-value and emerging segments offer long-term strategic growth

lenses and cataract kits
Neurosurgery: Fastest-growing segment, driven by trauma incidence
and inereasing neurological discase awareness.

n

(o]

n @

DO < O

oppertunities for the surgical ecosystem.

d I ndian i mplants mar ket
ns and segmentation of the implants market

mpl ants are the devices or tissues placed in
I intervention, with the intent to remain th
craine tsyerovfe paurvwa s es, such as replacing missin
ing existing tissues or organs, delivering
ssenti al rolfe liinf ei nbpyr cavl il negv i paattiinegn tp agiuna, | irteys toc
, or supporting vital organ functions.

S
n

al i mpl ants mar ket is categorised into disti
aried therapeutic needs. The i mplant segmen
i ¢ dewiuceos atnad aodvharhcad dni ¢ | mpl ant s. This ena
netration, and regulatory compliance.

are segmented based on clinical ap
align product devel opment and mar ke
precessetpageenhgpopubavi ons and th

plication
ting stra
erapy are

ion of implants by functionality:

can be classified based on the role they pe
ic, reconstructive, and supportive/substitut

i Desmphadt 40 restore
include shunts for fl
cal devices such ms, cw

r regul ate physiologi
id drainage in hydro
htkeaacimpéhbwntstiomuhat

S .

u

ct:i Weo ciumspeldamtns restoring form and function f

erative conditions. These implants are partic

p

patients reedtvieet isacgs.ucExampl entiegecli tge ammdb |
ers, and breast implants following mastecton

180



= oW
® T O C

oo o< 0o « T T —' T
— — 35 T

Q T O
O oo~

tive/ SubstibDegiigyred mpd apreovide structural or 1
rcing biological ti ssues. These implants are
ations. Examples include tdiuo av gsad wlhaers droaf tnse ufrc
ing damaged vessels, and surgical meshes used i
ment ati on of Wimprhatngrsi alys teympe ifocompati bility mat
i mpl ants market is evolving withfaiehdbwgbfomaste
ances in ceramics, HA coatings, and adsorbables a
increasi hghycdémdaddaretrbu samlf ied 3yt enldored fi cacy.
i mplants are classified based on the biomat
compatibility, and clinical application.

of bi omaterials wused:

- 0D O T I ™

D [e R
- 5 =

D

bi:wWmdeéeyi aslsed in orthopaedic, dental, and c
compatibility, strength, and wear resistance. Mat e
ective bone-tiemrtme gsrtathiidn taynd | ong

i C bMethat er iaales preferred for j oint repl acemen
rdiovascul ar i mplants because of tbheeairri nhgi gcha pdaucri at byi.
examples include-cthiripemi alm ays, idrsd adtl @diyrsl, e D bs
Il ymeri ¢ bHoolnyanteerrsi aalrse utili sed in ophthal mic i mplan
their flexibility, |l ight weight, and ease of f
-ahddegmadabl ei potgmer spdleygt hylsene, PMMA) ar e
i ni cal requi rement .
bi Deraitwed af som bi ol ogi cal sources such as <co
these materials are primarily wused in bone gi
i ssues promotes epfpfoerctt.i ve healing and structur a

I science and biocompatibility trends affectin

s in material science are reshaping the impla

atibilityfrdemabil ouy.coanmed .pdthieesthi ft i s drive

ger iampd anhel néedptasmini mise revision surger

s for orthopaedics, hydroxyapatite (HA) <coatin
patient outcomes, swminonit mose tompbimpadexomedi a ad

cer a®eé camiact e ma & éasli wlanai srda s wcaotmei aisncr easi n y
dic and dent al i mplants due to their ou t
y. These bi-beaerhgcemnpinhdsts epeageimeniteddoff
and excellent l ongevi-osgcermmik ey bteragnd giss i h
asty, which show reduce0rgeiasison ma&ai @ag amh
n younger, active patients.

t gl u
e tstan

it er
n h é
I @ m
i

ve coatings (hydreélydapayiapatand gHA3ISs acdr gmiac ¢

oactive coatings for metallic implants to enha
er al composition of natur al b o n ei, s sewinec ofua ramga tnigo
mp-t evmsi mphagnt success. G| afsosr no enrga mai hedst  thdl frof gedr
S, WwWith ongoing resear ch neex palnotriimigc rnoublitailf uanncdt |

72}

D O — O O

bl e and Dbi ar eBsioorrbeasbolreb ahd tea dnmadt lesn i @ h ¢ s(sduaghe, acser

ium phosphat e, bi oactive gl asses), magnesi um
S . These materials gradual Ity tdoexgircaidtey,i nb ep hnygs ir
ous tissue to avoid secondary removal surger.
S and magnesium all oys t hat natiuoma,| | vl dregs ial
bi oresorbable polymers such as PLA and PGA-f rTleadd yi nn
and -xaowithg solutions in orthopaedic care.
Segment ation of i mplants by duration of wuse:
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| mpl ants can be segmented by their intended duration
regulatory classification, and clinical adoption:

Per manent airmpldenstisg nteedr mf oorr Illoinfgel ong use. These incl
reconstructive devices, stents, and shunts. Stents, s
mai ntain vessel or ductflpam. enSchyu ngarsd @ msdrue i ai@n tciemr tledu
used for permanent fluid diversion in neurological e
durability, biocompatibil it yensaunrde isnaffteesttyin odnrudn eltsdi rsgt @ Inic

Absorbable implants are intended to degrade and be absorbed by the body over time, eliminating the need for
secondary surgeries. These include bioresorbable grafts, fillers, and bioresorbable stents, which naturally dissolve
after restoring vessel function. Absorbable imgda@are increasingly used in neurosurgery, trauma, and
cardiovascular applications due to their reduced postoperative complications and biocompatible degradation
profiles.

Intraoperative implants are used temporarily during surgical procedures for stabilisation, fluid diversion, or
grafting. Examples include orthopaedic screws, rods, and plates, along with temporary shunts or catheters used to
manage fluid flow during surgeries. Their primary alies in enhancing procedural efficiency and ensuring
patient safety during critical interventions.

Subcutaneous implantsare devices placed beneath the skin for localised or systemic therapeutic purposes. These
include drugdelivery implants, subcutaneous ports, and certain types of shunts used ftertanigfusion or
drainage. They are designed to offer sustained fumatity while ensuring longerm tissue tolerance and minimal
inflammatory response.

Segment ation of i mplants by cost tiers:
Medi cal i mplants can also be broadly segmented into
advancement invol ved. This helps in understanding af
di fferent patiertsgtbupgsand healthcar

Essential and low cost implants Mid tier implants Premium and niche implants

+ Standardized products used in high-volume * Devices that combine functionality with + Advanced, bicengineered products such

procedures, such as shunts, bone fillers, enhanced features, including specialized as ceramic-based devices, absorbable

and dura substitutes. coatings (e.g., hydroxyapatite) or improved scaflolds, and tailored implants for

¢ These address critical needs in biocompatibility. complex or rare conditions.

neurosurgery, ophthalmology, and * These are positioned between cost +  These are priced at a premium, supporied

reconstructive care, where affordability efficiency and differentiated performance. by clinical data and innovation-driven

and accessibility are key purchase drivers. differentiation.
Source(s): | Lattice analysis
Standardi sadei mp kpgmtdsmaes using conventional materi al
grade pol ymer s, all owing for economies of scal e and
ensures widespread availabibrketsn DbDevhceomesthcaand
pl ates and screws, dent al i mpl ant s, and conventional
to their uniform design and proven clinical per f or man
Midier i mptanperate advanced surface modifications,
reqguire more stringent testing and quality control, r
coated orthopaedic | orianttisont, hamoded mancsepi mmsad e ofiinxtaetg on
flexibility, and i mproved cardiac or vascular stents
Premi um and npushhe b onpndaanrtises by | everaging 3D ipvreinnt i n ¢
personalised technologies that demand heavy R&D inv
di stribution Thi s ssepemceinfti andckreehn inpahla tourd B si mpt aebhs, bi
scaffolds that dissolve after healing, and smart ort
healing progress.
Additi onaislay.,est teec osfytserem di ffers across tiers. Stand.
mi ni mal mai nt emiaeacepr wthotes mi dquire specialised inst
surgeons, addisngoutto ihmps mivtianlg gasotcedur al out comes. Pr
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with digital monitoring platforms, data analytics, atl
just prodtvend dbdluitniemal solutions.
Segmentation of implants by application:
| mpl ants can al so dlei cilaslsi dordi tbindregst ®mrmdedei cal fi el
Neurol ogi ccAdvampkdndevices that interface with the n
for hearing restoration and neurostimulators (spinal
and neurol ogical di sor dseyrsst esnusc ha nmads chryadmrioacle pfhiad autsi osrh udh
Orthopaedi:tThempbagést and most established segment, ¢
hip, knee, shoulder, ankle, etc.) for degenerative co
for stabilisation ahd {uskenplanhdstraamhsi mplas, etc.
along with orthopaedic bone graft substitutes (synthe
Cramaxi | | of aci al :I(regMFgntismpfl@amtseconstructing skul I,
trauma, congenital defects, or corrective surgery.
Cardiovasculhabrbompgl amtegory including cardiac rhythm
devices, etc. ), vascular grafts and stents to repair
tissue) for replacement of diseased valves.
Dent al iTmptlasbnetessmd arti fici al tooth roots used to rep
including both endosteal and subperiosteal designs.
Cosmeti c:Denpilcaenst sused for aesthetic or reconstructi ve
saline and silicone), facial implants (like chin, che
Opht hal mi ¢ Viisnpamaet $ mpl ants such as intraocul ar |l ens
gl aucoma i mplants to | ower intraocular pressure.
Ot her speci aNiskd capégotses such as wurological i mpl a
sphincters) and gastrointestinal i mpl ants (e. g., gast
Functional segment Key examples Major use case
Neuro implants Interbody fusion, cervical fixation devices, spinal ~ Stabilize, fuse, or correct the spine for disorders or
rods/screws, spinal electrical stimulation, VCF  trauma; relieve nerve compression or deformity and
devices, Cranial plates cranial repair
Orthopaedic implants Joint reconstruction (hip, knee, shoulder), spinal ~Replacement or support for damaged bones/joints/spine
devices, trauma fixation, extremities, due to injury, arthritis, or degenerative disease; includes
orthobiologics plates, screws
Cardiovascular implants Pacemakers, stents, structural heart implants, Restore heart rhythm, maintain blood vessel patency,
defibrillators support heart structure; address cardiac diseases and
vascular disorders
Ophthalmic implants Intraocular lenses, glaucoma implants Restore vision, manage glaucoma, or replace lens after
cataract removal
Breast implants Silicone, saline-filled implants Breast reconstruction or augmentation after mastectomy
or 1jury
Urological implants Penile implants (inflatable, semi-rigid), urinary Provide treatment for erectile dysfunction, urinary
catheters, artificial urinary sphincters incontinence, or obstruction
Source(s): 1Lattice analysis
The gl obal i mpl ant market is valued at Uuss$s 119. 3B (I
165. 7B (I NR 14.1T7T) in CY29P, gro®%9mRg with a CAGR of 6
The global i mplant market is experiencing significant
and advances in mediocnala tsdahmagl oggryowarhd t raj ector vy, dr
chronic conditions and rising demand for advanced sur
techniqgues is enhancing out comesd aanwda raednoepstsi oanr.e Gruorwihn
sustained market expansion.
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Global implants market

(USS$ B, CY19-29P) /
165.7

CAGR
/6‘8%
CAGR/H;.S

/7.2%

84.3

CY19 CY24 CY29P

Source(s): 1Lattice analysis

The growth is driven by ageing popul ati on, rising tra
in biomaterials and 3D printing, and increasing dema
across orthopapkdikbal moeogy,| oggrdi ovascul ar, and dent a

Gl obal i mpl ant market is dominated by orthopaedics se
a CAGR of 4.7% from CY24 to CY29P.

Global implants market by application CAGR CAGR
(USS B, CY19-29P) (CY19-24)  (CY24-29P)
165.7 7.2% 6.8%

11.2% 6.8%

7.0% 7.0%

9.5% 7.0%

119.3
8.5% 8.1%
84.3
5.0% 4.7%
CY19 CY24 CY29P
m Orthopaedic ™ Cardiac ®Dental mNeuro m Others

Source(s): Lattice analysis
The gl obal medi cal i mpl ants market i s witnessing ste
di seases, and rising healthcare access. While orthop:
for cardiac, dental mphauote, i andeabapheyg the overall N
Ort hopaediccontnprlwenttso domi nate, estimated to reach US
of 4. 7% backed by growing cases of musculoskeletal di
trend of ear lpyr i and ceplt p pant fofmtt3sDmpnd mi ni mally invasive
accel erating growth.
Cardiologi csa&lgmempl ast projected to increase from USS$
(I'NR 5.1T) in CY29P, growing at a CAGR of 8.1%. This
devices, greater adoption od enxmanmsildrny dadfn vaadsvianec epd occae
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nt al smpgimant saccounts for a significant portion of
7.6B) in CY24 to USS$ 10.1B (I NR 852.6B) in CY29P at
r aesthetic dentistry,s winderenacddptpirmorc eafurdisgi taald wa
ntal clinics -achbha®assamedsa.n and semi
urologicateigalanhg prominence, estimated to reach
owing applications in deep brain stimulation, spin
evalence of neurodegeneratiroemodubaebtsen ahdr apides a
ivers.
e I ndian i mplant market is valued at US$ 7.2B (Il NR
NR 896.3B) in FY30P, growin80Rith a CAGR of 8.2% fr
e I ndian implant market is witnessing steady expans
l umes, and adoption of advanced biomaterials. This
d the count hy@gs eevalfviarsg rhbedalutr e and is characteri:
ocedur es, increasing penetration of health insuran:«
tegic collaborations betamadmcdluoglrals dewi d® omd k eargs
|l ocal availability, while regulatory streamlinin
ent pool and evolving reimbursement | a nndpsl caanpt e , I
ets in Asia

Indian implants market
(US$ B, FY20-30P)

FY20 FY25 FY30P

Source(s): 1Lattice analysis

s growth is primarily driven by rising cases of tr
t al conditions, and neurological di sorder s, al ong
cedures. Irepricofed sheaalctthucae, ri sing medical touri si
enabl er s. | nil edd dii hii Dihat igwevernmesupport | ocal ma n
pled with cost advantageéy, aade aclopeécbbead toacdeageéen
| aborations with international device manufacturer

—c< O3S T

o

ian i mplants market by functionality is2b58d7By or't
FY25 and projected@6t30b6yBeRYI0 R,SS$grdavBiBng IaNtR a CAGR o

thopaedics to |l ead Indiaés implant market with 40. (
dia's medical i mpl ants market i s experiencing rapi
eat ment s, i ncreasing awareness, and government S U
gmented by functiohahitaug)] aepblecatnonsdiaersses orth
ht hal mi c, neurostimulator, facial , ormsitdr atreesa stt h & mgy
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nature of the market and highlights the significant i
delivery in India.
Indian implants market by application CAGR CAGR
(USS$ B, FY20-30P) (FY20-25) (FY25-30P)
10.6 6.5% 8.2%
72% 10.4%
7.2 11.3% 13.1%
6.0% 7.6%
5.2 6.5% 8.2%
6.0% 7.6%
FY20 FY25 FY30P
m Orthopedic mCardiac mNeuro mDental = Others
Source(s): 1Lattice analysis
Orthopaedircepgrmpd emtt st he | argest segment, expected to
CAGR of 7.6%, supported by rising osteoarthritis and

of joint replacements.

Cardi ac manpd eatntiss expected to expand from US$ 1.6B (I
in FY3O0P, growing at a CAGR of 8.2%. This growth is f
adoption of advanced | magiedgurard minmMi mallclrye aisreva saivaa e
heal t h.

Neuro iapéagaisning traction, expected to expand reach
7. 6 %, supported by increasing incidence of neurol og
advancements in deep braimretniemss| atf oragdd vamd esth tnretu r vyt
a growing pool of trained neurosurgeons are key contr

Dent al mampkent $s projected to grow from US$ 0.2B (I NI
FY3O0P, at a CAGR of 13. 1%. This growth is driven by

procedures, increasing dissposadlehe¢ ai ncame, aandsgr éaeer
Analysis of the gl obal and I ndian shunt market | andsc
The gl obal shunts market remains a specialised but
consistent clinical demand and gradual technological
growth driven byasestwonkdwipdeceldnréendi a, the shunts
heal thcare accessibility and procedur al capacity. Whi
clear upward trend in adoption and market maturity.

e Global shunts market was valued at US$ 348.8M (I N
P, reaching US$ 490.3M (I NR 41.5B) by CY29P.

obal shunt market has experienced steady growth
ting consistent <clinical demand and gradual t e«
ted by imtcerevaesn tnigo nssu,r gircmdder adopteigaun adfedprshan
s, ri sing awareness and diagnosis rates, and i
capabilities across bot Shudtecorstite plager partiod of thhemeuragurgical r e g i «
device market globally, representing 15.2% of the global neurological market.

5~ o -~
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Global shunts market
(US$ M, CY19-29P)

CAGR /49'[:.3

/ 7.0%
CAGR //; 188
/7.0%
2487

CY19 CY24 CY29P

Source(s): 1Lattice analysis

The I ndian shunts market is valued at US$ 12.8M (I NR
FY20 to FY25. The market is projected to accelerate ¢
US$ 22.7M (I NR 1.9B) by FY30P,.
This growth is being driven by rising prevalence an
technol ogy including mini mal |y i nvasi ve and progr an
neurosurgical facilitines hanrtess agnatrtketc dwsntarty.a Tphiev oltnad i
for ~3.6% of the total neurol ogi cal i mplants mar ket i
mar ket in CY24 and is projected to raedghi BcB8&adg iCn
contribution.
Indian shunts market
(US$ M, FY20-30P)
22.7
CAGR
/12.1%
CAGR — ..
12.8
/7.6%
8.9 I
FY20 FY25 FY30P

Source(s): 1Lattice analysis

A significant gap is visible between -itasee dn uimbtear voefn tpi
indicating a substanti al untapped demand in the mar
particularly thecaxpamsi scpecf ahéyr eguregiuni ts across
access to advanced treatments abdcheddbhebl yhbrindgrag
such as Ayushman Bharat are fug trhere rpatuicda mtgs ftiamauwmmcd

187



procedures. I n parallel, the rise of domestic manuf ac
price competitiveness, and ensuring wider product av
i ncidence of s hwnretatreesvias iroencsu,r rwhnigc-bdeerrma nrde voearswee asntda kdir |
I ndian shunts market portfolio by application and it s
The 1 ndian shunt mar ket comprises various types of
hydrocephal us and related conditions. Key product (
ventriculoatri al ( VA)) sshhuunnttss,, launndb opread rtaommeal | e LPhunt
unique clinical purpose with specialised features ain
Ventriculoperi ttmheamogtvPlisasdhushsnt, diverting cerebrec
the abdominal cavity. Features include programmabl e v
VentriculoatrAmlal(tvAdDnathiuwe sf or patients with abdomin
heartdéds atrium. Valves here are designed to prevent o
LumboperitonedlsedLPlai shynttf®r nor mal pressure hydrocery
the | umbar area to the abdomen and offer a | ess invas

vices with adjnwvsatsalvlee maalageanetnh ¢

ProgrammablAdvahaocetds de
the need for revision surgeries.

pressur e, reducing

Growth drivers and restraints with nuances for specif

The I ndian shunt mar ket is witnessing steady growth
services, and growing awareness among healthcare pr
infrastructure and adgwyencemelmtasi preohuammalelcdhnodl ves
are further supporting market expansion. However, <cha
neurosurgeons in rural areas may constrain growth in
Growth drivers Growth barriers
* Rising hydrocephalus incidence: increasing number of * High cost of advanced shunts: cutting-edge features like
diagnosed hydrocephalus cases, including in neonatal and aging programmable valves increase overall device costs, limiting
populations, 1s driving demand for shunt devices. affordability m price-sensitive segments.
* Advancements in neurosurgical care: expansion and * Risk of infection and complications: despite technological
modernization of neurosurgical centers improve access to improvements, shunt infections and failures remam clinical
treatment and encourage adoption of shunt technology. challenges affecting patient outcomes.
* Growing awareness: enhanced awareness amongst healthcare +  Skilled surgeon shortage: limited availability of trained
professionals and patients about the benefits of early diagnosis neurosurgeons, particularly in rural and semi-urban areas,
and treatment boosts market prowth. restricts market penetration.

* Technological innovations: introduction of programmable
valves, antimicrobial coatings, and MRI-compatible shunts
improve treatment efficacy and safety, stimulating demand.

* Regulatory and approval delays: lengthy regulatory processes
can delay launch of innovative products in the Indian market.

*  Government support: health programs and iitiatives focusing + Lack of awareness in certain regions: low knowledge about
on neurological disorders promote availability and affordability hydrocephalus and treatment options in remote areas limits
of implantable devices like shunts. diagnosis and treatment rates.

Shunts play a critical role in managing hydrocephalu
tailored to clinical needs. For paediatric patients,
support gr owtthedmernatuirli intgy .1 olng adul t s, especially thos
l ess invasive shunt options provide effective treat me
patients with abdominal compnti cpaft & o@uwwe mtord it deuhlluamaet sy Ui iarl e
These apsppleicciaftiiconconsi derations drive innovation in
outcomes across varied clinical scenari os.
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I ndi an shunt mar ket is advancing due to techno
r ammacbd nep a tMRO | e, amdteaerdt isthiunrtesbiaale i ncreasingly p
sive surgical tewerirny .guelse trhan k eetn hawmrcree nrtelcy r el i e
rnment initiatives |ike fAiMake in Indiad and dome
ncement s, smart shunt s, and mini attiuoan,sedndlesl gn
omes, supporting robust market growt h.

|l atory f rbeamewdo rcd ,asrsiidsk cati on and clinical data r.

i cal i mplants require stringent regulation to en

l ow to high risk, health authorities use classif
ewor ks guode tappnegealmndafeny, forming the basis
|l ate and evaluate i mplants. Against this backdror
he clinical data expectations across major mar ke

—

sification approaches of surgical implants

i mpl ant s ar e r ebgausleadt e fdr agneowboarl klsy tthharto ugis urries
ness. Devices are classified into categories
l'y, ¢ ebafl ehatseeldt hcil smabstshiofriicati on framewor ks t|
with the potenti al i mpactriosnk pdaetviiecnets huenadletr}
e ¢ hreicskks ,i myphlid res tshriegnhg e s tbgeat ubabi ons, cl i nic:
g. Such classification not only protects patf
ovations to market responsibly.

ri sk (TGleases-anhfkeAprbne or external devices with mini
for support or-s \pgtodiercitn @ nf urmd thieanst.ha®onmmdre exam,
opaedic braces, andsepegfcal almkgh used externally

Fraitsek ( ClTahsess el li/mBpl:ants enter the body but pose a
aining devices. They require performance testing
opaedic plates and scrleewss,esdeunsteadl iinmpclaatnatrsa,c ta nsduri

sk (CiDeSbebkel-aaCet diidieng or critical implants that
ems, demanding the highest | evel of regul atory c
maker s, artificial rhseausedsal vesheabdaineupoostsipmuwunl
|l ation.

l atory and clinical data expectations for i mplant
ctations for clinical data differ across regions

al dabha €bpedt atdensdevices into three cl as
h as implants) requiring substant-dasi ghedi ca
trials. Approvale phadwiwags, i mMArufdeek Soledwickd)e sfror
or new technol ogies. ThmarKkRA evmpgh d sainscees, calnidn

via Medical DevicerRepattarhy CMBR¥. | Manyr
d trials demonstrat i nragp psraofveatly satnudd ieefsf eocrt irveegn

i c
uc
[

—— 0 n 3

o«

n
I

ni cal daha EMpBMDRaRODAE745 strengthened obligat
al investigations for mo st i mplantable devices:c
o0 assessment by notified lvodihesMDRCE i mzmkipmg ai $
tion reports, r i-nsakr kred n asguernveenitl | chantcae, pdrad sp o tni
expanded r eginsatrrkieets ,c |aum ¢namlpcdiesat leol réyw gpyo satnd t r an
S require even more robust clinical trial dat s

ical loadit adex COSCOHt remgu:l ates medi cal i mpl an
, classifying tdé¢m Hmigdbkifdavi céersClbys g iGka
nts) require more exdlentsriival <lifmitclae¢ idmplaan
ov n reference countries (US/EU/ Canada/ Japan/ .
be granted waivers or reducetd Iriecgeunisreesmefnars . alSli nc
mentation of product quality, safety, and when a
ng toward gl obal har moni sation, but i mplementatioao
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Competitive players in the Indian implants market (do

The I ndian i mplant market features a mitecof i mplanhat i
domestic manufactwrfdrexti eoeusiesggeani absproduct s. MN C s
segments with stroncghaR&bDs ,anwvhiglleo blaolc aslu pppllayy er s ser ve
di stributors. This evolving market structure support
gl obal and local firms to improve implant accessibildi
The I ndian orthopaedic i mplant mar ket features a miX

pati ent and hospital needs. Leading domestic orthorg
Orthopaedi c, Nar angd MMeadicsays,Liam d e B eenf éBticanat la,v eo fafnedr | ensgy
i mplants for joint replacement, trauma, and spinal fi
Zi mmer Bi omet, Smith+Nephew, DePuy Seygnmehrets , wiatnhd aAd v ehn
higlech solutions. Similarly, the neurosurgery implant
Medi cal Limited, Auxein, Gesco Healthcare, and KLS Ma
StrykerrgniMe,dtB Braun, I ntegr a, and DePuy Synthes pro
such as programmabl e shunts, neurostimulator s, and

metropolitan hospitals and referral centres.

I'n I ndia, hydrocephal us shunt systems are supplied

(hereinaftefithhref@omeaMetdoi caasl Equi pment Il ndi a, BTS Syn

Phar ma, of fering Z FIl ow, SI'it N Spring, &ortheyedrhabr a
ended March 31, 2025, G. Surgiwear Limited has a market share of 21.87% in the hydrocephalus shunt segment

in terms of revenueMu | t i nati onal pl ayers | ike MesdtrSmiiegelBderHhr,
Sophysa provide advanced programmable shunts, pri mar
centres.

I ndi an manufacturers have rapidly strengthened their
products to embrace innovation and scale. They | evera
incentives, investeiwpoR&Dedamd ofwddhus By expandi ng mant
guality certifications, and forming strategic partner
to I ndiabs emergence as a glodalfrdMmdTeem M@amunfdacdt uaii
insurance coverage, and rising medical tourism furthe
against multinational counterparts.

Busi medwolfs key i ml ayher snar ket

Leading multinational companies such aSmibhehPtuNe pSyemt h
Medtronic, and Arthrex dominate the premium orthopaed
highl ue i nnovation, cldamg c aeln g eegve Meemtc e ,wi taln d s usrtge on
t mai nte@aadcder ship in developed mar ket s.

Fu$tack manuwfvaodtvwersi ncjompanies | ike Stryker, Zi mmer Bi
value chain from design and development to manufactu
ensuring stringent quality control and product reliat

Compospeati adesaatsome firms focusing on niche areas s
i cal tool s, or s p ec tearibiededce dp mipd tag® s c d mgd van thg,

surg
technological differentiation.

Technol ogi call | par tcroé d atbiopati ons with researakwinstit
techndlndpi @ oduct | ines, supporting continuous innov.
Acqui dintviod wse gf obglaecmbtujsgmmesh fer, i nnovative cudmpanrgi es
edgechnol ogies or expand into new market segments.
Surgeon engagementemxnur ecldinrieatl ienti dreancctei on wi t h sur
wor kshops, and clinical trials, promoting widespread
Il ndi an orthopaedic companies ShiackhdyascaeMker Techndleog$e
SharOma hoppedintd &s emsitt i ve and emerging mar ket environ
| ocal needs whil e exrpnaantdiionnga |Is entaerckteitvse.l y i nto inte
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Contract mamalf ade sur isregver al compani

es producing i mp
brahnewverlaognienrg production costs and ski

Il 1l ed manufactur

Di stributor shdee mmay nreessseelsl iangt i ng as authorised dis
international brands, focusing on sales, supply chain

Pharma frasahliewe ssmomel firms to distribute -magehdbpaed:
appr ¢ 2wlereasgtianbgl i shed networks and brand names.

| MMouse maniufvaacltwed nggr owi ng companies such as Sharma O

own range of implants, targeting both domestic and ex
Coeff fecti veempnd suitseontshe prodgoatail onmyof maofl famtdalhloe meleit g
needs of India and other emerging economies.

Surgeon and hosepnistuarle scollnldaibaonr apgli @yner s engage surgeon
wor kshops, promoting clinical adoption and building t
Key entry barriierEsmntiemn iinlge tma&r Kentdi an i mpl ant mar ket i
barriers. These barriers collectively create a high t
rich players in the Indian implant market.

Regul atory i commplmpd rexe requiring adherence to stringe
which can del ay market entry for new players.

Hi gh capitals inneveedsetdmetnot est abl i sh manufacturing facil
Building cliwithlsoergedobs!| ang hospitals demands subst
Creatriomagst diasntdr i-gbdultt@@sonser vi ce networks is essenti al
Continuous innovation and managing intellectual pr ope
enter this space.

l nnovati onspcessuaert for the implant industry, with r
surgical techniques requiring continuous R&D i nvest me
I P and |®wywahHh ad skatent s, l'icensing issues, and Ilitiga
technol ogy and navigate complex regulatory framewor ks
Gl obal and I ndian surgical disposables market
Definitions and segmentation of the surgical di sposat
Di sposabl ailss earceo nssiurmplbd e medi c al product s, including
packs, dressings, suct i-wsne awmals ciurlrairg adri oenn dscest csqg p iacn da csc
hel p maintain taecdt epraitliee nftiseladn,d psrtoaf f , and manage f|I
Di sposables also reduce the risk of -batedtwonkf btompl i
products are used across operatiengebhheabhakssuichébet e
Procurement is driven by measurabl e perf ortmarnocueg hat t r
strong adhesi on, tear strengt h, absorpgpeadyworankfll @¢wsnp
Manufacturers i neruedditrnyg lpy odallcit-ssp e shufcthh alsi,t p rtox edaa eel
room turnover, | ower reprocessing costs, and simplify
Di sposables are segmentwede, basredl amplfiudatdiéann. s ¢furgatt i@dr
includes protective wear, surgical drapes awmsde gowns
segmentation cover gghaapi tceingr esmbudl atgmroystsuwe | abs, ai
or site of care, disposables are categorised into gen
oncol ogy, and other specialties.

Segment ation of surgical disposables by functionality
Surgical disposables can be categorised based on thei
segment addresses specific needs in infection control
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Surgi cal sSiutreggidcradpidmrg:pes form one of the | argest cate
and fluid control at the incision area. They include
such as neurosurgeroy,y,| @p or, o anadp ikn,e eardtrtarpes, cater i ng

Equi pment and dékhisespgmertticoners disposable covers
contamination. Comamom powevdustsi magkudet €Ensi fier drape
cable covers, reinforcing the sroolluet ioofnsdi sposabl es in

Barri er pPrrootdeuccttison:n t hi s cat egorpyr oitneccltuidoen gkoiwnss ,t hsahti €
staff and patients. Disposable gowns, barrier kits, h
stringendonrntnrfelctdtomndar ds.

Wound care abDdspgosablagsgressings and meshes protect
poseperative or emergency care. Offerings typically in
and gpoepabe surgical dressings.

Fl uid managemenThisdségméegttéooaompasses suctien sets,
control products. Although critical globally, these p
[ i

t o mited suppl-meaerrk etriesge.nce and under

Segmentation of surgical di sposables by end use

Di sposabl e usage varies significanustg eégvitrhennmemnpte doef
tailored product s:

Hospital operating PRProodnsc t(s ntpyapii ealt! YORispcl ude steril
gl oves, adhesive/incise fil ms, pusoe eidnusrter wpnaecrktss .( kR rt esf)
include guaranteed sterility es del iewegroyn,d mieleeu/itdo vf s |
particul ate material s, and standardised kit contents
Cat h | abs and inteCommonorddlsposabloésgyre introducer
interventional cat het er s ,-usgeuiaoemt rraest,/ fgluuisdhe scyartihnegteesr
These require bresompanchki | irtayd, olkiamchytdyr, o pahpipl riocp rd caatei f
consistent torque/trackability for safe vascular navi
OQut pati et /sploisraibd e syringes and needl es, simpl e WO
swabs/ containers, gloKeygy pndosimal &s ptroocee dpdeecelsa giaydg,i tsy
safety features, and adequate absorbency/ protection.
Segmentation of surgical disposables by application

ation or site of care reflects
es. From neurospegefycthi ggnaened
hehgeb and workflow needs.

Segmentation by appl
and clinical specia

i C
[t
designed toi meeal dchal

Neur os uRrgoecregdpuerced fi ¢ craniotomy/ neuro drapes provide v
fl «€iodl ection pouches to control blood and iguiidgeadd i on
procedures. These dopapesadahaesi dmsbgonaddf ohestncision
neurosurgical equi pment .

Ophthal mol ogy (eye sur ©O@rhyt h/alph acc de mwplessi fainada tsit em)i I e E
incise films, smal | aperture drapes, and -pfalrutiidc upl caut ceh
optical field for microscope work (phdcetekelatbpbtast
reduce contamination risk and speed turnover.

Ort hopae@rittckopaedi c drapes and procedure sets (hip/kn
tearrength, reinforced fAzoned barriers, and high abso
suppl i erisonoe ferrt haded aseydsi tce nidsr agpnd procedure trays to i m
agai nstthrsaugltk.e

Cardiac :ca€Cat H albab and angiography dispoaaml esvens]| u
sterile procedure packs and vascul ar access kits (s
mani fol ds) . These items aerdeurocepst iaomsds esstiangolued 41 uac oe s p

cresosnt ami nati on.

192



Laparoscopic &: gFnermal syrgeryvygsi ve kitspeeséicradcapedrt

adhesi ve i nci se fil ms t o seal pesutgeranddiispmlsatbd ¢
(l aparotomy/ |l aparoscopy drapes, i nsrter uwniedhe | yc oareaisl, a bsl
maj or surgical suppliers.

Obstetrics, urol ogy @&B/nEymo rd ipsrpoocseadbulreess ( mat er ni ty/ cace
sets) focus on |l arge fluid managementbaved hprsoaadumeh
include scope covVeFruss,e satcecreislseo rtipeasy stsoi asg drepd d nf gyke e vecper i 1
Gl obal surgical disposables market

The gl obal surgi cal di sposabl e , maarnkde ti sit sp rvo@ lewxd de dS1$

s
151. @y 2i9Pgrowi ng at a CAGRI9®Pf 6.6% from CY24

Gl obal surgical di sposables market
Us$B,CY12B)

CAGR— B
_ 6.6%

CAGR— > -
7.1%

cvo9

cwee

Soudieatti ce analysis

u
ng surgical procedurac qwd Ilruwene si,n fiencd ri eoe
t i on hcaovnet rfod e Iplreodt ogcrod vet hwo rT hdewi ddies posab
protection,-gwbwi eewganeind .dr essings repr

rgical di sposables market is valued at
S i
ec
r

e gl obal sur gi calaccatumdatserfsorandd2 .2&@&m nsuhlaar e i n t he s
Il owed by wound management with 18.4% and disposabl

gi cal di sposabl es market, based on functional
s, wound management, appar el and an Aot herso
surgicalesieaé¢antsyuychiaemosthes, adb. Appar el
| surgiicalddimispatadl ey oatrtketter s and cannul a
cal dressings (wound mamMageammedn ti)s neaxrpkeectt erde atc
CY29P at a CAGR of 5. 0 %. The surgical appar
o reach US$ 21.0B.by CY29P, growing at a C
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Global surgical disposables market by functionality CAGR CAGR

(US$ B, CY19-29P) (CY19-25) (CY25-29P)

1510 7.1% 6.6%

10.4% 5.1%

109.5 6.1% 6.4%

4.7% 5.0%

7.7
6.6% 8.0%
7.6% 7.6%

CY19 CY24 CY29P
mCatheters and Cannula  mDisposable syringes ~ ® Wound mangement  m Surgical apparels Others

Source(s): 1Lattice analysis

The gl obal surgical di sposables mar ket segments by fu

Catheters dodcdionanhault e gl obal surgical di sposabl es m
expected to increase further to 37.6% by CY29P. The
27.3B in CY19, reached US$ 39C¥YBDB4i.n RGY¥%24n gatc ha oA GR dof

expanding critical care capacity, and growing proced
cannul ae, establishing them as foundati onal product s
Di sposablaec csoyuunitnegde sf or 15. 9% of the gl obal market in (
The market size is forecasted to rise from US$ 12.48B
6. 6% dur-2Agacdl18. 0B9®yveRi €o@ndg cvoavcecriangget,i i ncreasing pr
di seases requiring frequent injechabded ¢hree apri e@spr iama

drivers for disposable syringes.

Wound manggemdart s held a 17.9% share in CY24, proj e

segment is expected to grow from US$ 19.6B in CY24 t
CAGR of 5. 0 %. Rising incidence agfiobgr poipal wbuads, dai
surgical procedures is fuelling demand for advanced v

The di spos aralre edr ewsassi vwgal ued at USS$ 6.5B in CY19 and i
4. 1% frem @WNWHMH9 i s further expected to reach at US$ 10.
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Global disposable dressing market
(US$ B, CY19-29P)

CY19 CY24 CY29P

Source(s): 1Lattice analysis

Surgicalr apmpasentsed 14. 1% of the gl obal mar ket in CY2
in CY24 to US$ 21.0B in CY29P, recording a CAGR of 6.
surged duri A tphrerd€@VED creat ionfg ihnifgehcetri oawaprreenveesn t i
increasingly shifti-ange fapmamrelus,abt eough spmigde compet
procurement .

Surgicawedeapabued at US$ 4.6B in CY19 and reached U:
from -Z¥1Peaching US$ 7.4B by CY29P with a CAGR of 6. 3

Global disposable drapes market
(USS B, CY19-29P)

CAGR/;A
/6-30/0
CAGR _____—7*
L 33% 3.5
4'6 I
CY19 CY24 CY29P
Source(s): 1Lattice analysis
The I ndian surgical di sposabl es market was valwued at
at a CAGR of I0.5% from FY25
The di sposabl e apparels and wound dressings mar ket in
the surgical di spbsdbbaessmagkeal idi Fyr@dabl es mar ket |
infrastructure, i ncreasing surgical procedure vol umes

195



The market benefits from government initiatives aim
heal thcare investments.

Indian surgical disposables market
(USS$ B, FY20-30P)

CAGR ~

- 10.5%
_---"""
CAGR _— 3.9
6.9%
FY20 FY25 FY30P

Source(s): 1Lattice analysis
The surgical di sposabl es mar ket has demonstrated ste
and material s, procedure specific kits, i ncreasing
protocols, and ribsiengaadtheptibanof edisapbeadrapes in he

performance28uwasagchkFarR28cteri sed by croelsatsadc ndi ggrrwpttiho
COVIID»® pandemic initially creatuecdhtd ypmlcy ed leaian edh alelme

use surgical product s, including drapes, as healthce
initiatives to strengthen healthcare infrastkacture
Ayushman Bharat provided additional market i mpetus.

Market dynamics are influenced by India's demographic transition, with an ageing population more susceptible to
chronic wounds, and the rising prevalence of lifestyle diseases such as diabetes and cardiovascular conditions.
The market structure shows inasing penetration of internatidretandards and products, supported by domestic
manufacturing capabilities under the "Make in India" initiative and growing export potential in global markets.

Indian surgical disposables market by functionality CAGR CAGR
(US$ B, FY20-30P) (FY20-25)  (FY25-30P)
6.4 6.9% 10.5%
L6% 9.7%
5.9% 6.3%
3.9
T7.6% 12.7%
28
10.2% 7.8%
9.1% 11.9%
FY20 FY25 FY30p
m Catheters and Cannula  m Disposable syringes ® Wound mangement m Surgical apparels = Others
Source(s): 1Lattice analysis
The I ndian surgical disposables market segments by fu
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Catheters dodinonabheultbae I ndian surgical di sposabl es m
expected to increase further to 36.7% by FY30P. The
0.9B (I NR 63.08B) in FY20, reaacaheda USASGRL .03fB H.51INR flrlo2n
Il ncreasing prevalence of chronic diseases and high wu
catheters and cannula the backbone of the disposabl es
Di sposabla&csyuntngesfor 13.8% of the Indian market in
through 2030. The market size is forecasted to rise f
in FY3O0P, growing at a -206A GRYdo 64.4803 @2 Sllunr i Inngd iFaY,2 Ot h e
adoption of safety syringes, along with govetinmlent i
injuries, has accelerated demand.

Wound manggenmarctt s held a 20. 9% share in FY25, proje
segment is expected to grow from US$ 0.8B (I NR 68.6B)
at a relatively robust CAGR osfsiln2g.s7 %.n Rirsaiummp ,d edmaarbce tfi
recovery is evident, though cost sensitivity and | i mi

-The di sposanbalrek edtr ehsassi nbgeen growing due to rising rat
from road accident s, industrial incidents and wor kpl
di sposabl e wound dressingni bechaeecitingrycarfd eirn gaemekg e
acute situati ons. -rHossppointdaelrss, icnlcirnreiacgesi aagnvda nfpieresftd r es s n g
convenience, safety and abeinlti,t yb otoos tsitnagn dtahred insaer kweotu nf do
across public and private healthcare. The I ndian disp
reached US$ 0.4B in FY25 aR5aagdowshexrpteB eafit H5CAI@R & cCtL
of 6. 1% {f30Pm FY25

Surgicalrappasehntsed 11. 7% of the I ndian market in FY:
(I NR 42.3B) in FY25 to US$ 0.6B (I NR 50.7B) in FY3O0P
gowns, drapes, and gl ovle9s psanrdgearti icdg rcirhghé he aW®OVeé De s
prevention. Hospitals are inamseasippalryelshi ffthionmg hf po mc

is a key fact-Surgncpwedenpmboed at USE¥20. aBd(rNBchedB
0.1B (I NR 8.5B) in FY25, grdwn Thti sa aCA®RI nafs 3IF.o8& % 2f6r. o4m
apparels market and 2.6% of the overall surgical di sp
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