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This is a public announcement for information purpose only and is not a prospectus announcement and does not constitute an invitation or offer to acquire purchase or subscribe to securities. Mot for release, publication or distribution directly or indirectly, outside India.

INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF BSE LIMITED ("BSE") AND NATIONAL STOCK EXCHANGE OF INDIA ("NSE™) (AND TOGETHER WITH BSE, THE "STOCK EXCHANGES") IN COMPLIANCE WITH CHAPTER Il OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (1ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (*SEBI ICDR REGULATIONS")
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VMS T™MT LIMITED

VMS TMT LIMITED

Our Company was incorporated as "VMS TMT Private Limited’ a private limited company under the Companies Act, 1956, pursuant to the certificate of incorporation issued by the Registrar of Companies, Gujarat at Dadra Nagar and Haveli on April 9, 2013. The
name of our Company was subsequently changed to 'VMS TMT Limited’, upon conversion into a public limited company, pursuant to a board resolution dated October 16, 2023, and a shareholder resolution dated November 10, 2023, and a fresh certificate of
change of name was issued on December 1, 2023, by the Registrar of Companies, Gujarat at Ahmedabad. For further details relating to the changes in the registered office of our Company, see "History and Certain Corporate Matters — Changes in the registered
office of our Company” on page 231 of the Prospectus.

Corporate ldentity Number: U27204GJ2013PLCO74403
Registered and Corporate Office: Survey No. 214, Near Water Tank, Bhayla, Ahmedabad — 382 220, Gujarat India. Contact Person: Boliya Vijay Amrabhai, Company Secretary and Compliance Officer
Telephone: +91 63575 B5711; Emall: compliance@vmstmt.com; Website: www.vmstmt.com

OUR PROMOTERS: VARUN MANOJKUMAR JAIN, RISHABH SUNIL SINGHI, MANOJKUMAR JAIN AND SANGEETA JAIN

Our Company has filed the Prospectus dated September 19, 2025 with the RoC and the Equity Shares (as defined below) are proposed to be listed on the Main Board platform of the Stock Exchanges and the trading
is expected to commence on September 24, 2025.

BASIS OF ALLOTMENT

INITIAL PUBLIC OFFERING OF 1,50,00,000 EQUITY SHARES OF FACE VALUE OF 10 EACH ("EQUITY SHARES") OF OUR COMPANY FOR CASH AT A PRICE OF T 99 PER EQUITY SHARE (INCLUDING A SHARE
PREMIUM OF T 89 PER EQUITY SHARE) (“ISSUE PRICE") AGGREGATING TO ¥ 14,850.00 LAKHS (THE “ISSUE").

ANCHOR INVESTOR ISSUE PRICE: X 99 PER EQUITY SHARE OF FACE VALUE OF X 10/- EACH
ISSUE PRICE: X 99 PER EQUITY SHARE OF FACE VALUE OF < 10/- EACH
THE ISSUE PRICE IS 9.9 TIMES THE FACE VALUE OF THE EQUITY SHARES

RISK TO INVESTORS

For further details, see "Risk Factor" on page 30 of the Prospectus;

1.

Dependence on Kamdhenu Brand - We are dependent on our retail licence agreement with Kamdhenu Limited dated
November 7, 2022 which allows us to market and sale our TMT Bars on a non-assignable and non-exclusive basis and on |
mutually agreed terms within the State of Gujarat for the period of five {5) years from the date of execution of the agreement,

Our revenue from sale of TMT Bars for the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and
Fiscal 2023 is as follows:

Particulars | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
June 30, 2025
Amount Yo Amount Yo Amount %o Amount %o
(Tin |contribution (¥in contribution (¥ in contribution (¥ in contribution
lakhs) | torevenue | lakhs) | torevenue | lakhs) to revenue lakhs) | to revenue
from from from from
operations operations operations operations
Sale of 20,373.86 95.99 | 70.573.77 91.63 | 82,110.69 94.06 | 85,420.37 96.85
TMT Bars*®

*100% of the revenue from sale of TMT Bars is only under Kamdhenu Brand,

Our sales and distribution channels are heavily reliant on Kamdhenu's markel presence and network, and any changes in |
Kamdhenu Limited's marketing strategies, distribution channels, or market coverage could impact our access to customers |
and sales opportunities. Furthermore, there is a risk of brand dilution if Kamdhenu Limited expands its praduct portfolio or |

partners with other manufacturers, which could reduce the exclusivity and differentiation of our TMT Bars in the market.

Qur dependency on the brands of Kamdhenu Limited also limits our ability to pivot our business strategy or diversify :

into new markets or product lines, leaving us vulnerable to changes in consumer preferences, market trends, or industry

disruptions. We are also exposed to legal and regulatory risks associated with the use of the brands of Kamdhenu Limited, |
such as trademark infringement claims or changes in intellectual property laws. Additionally, our dependency on the brands |
of Kamdhenu Limited extends to the supply chain, where any disruptions or quality issues could affect our ability to meet |
production targets and maintain product guality. Our retail license agreement is also terminable by Kamdhenu Limited due |

to which we can lose distributors and dealers that distribute our products, any of which materially and adversely impact our
business, results of operations and financial condition.

For details, please refer to risk factor no. 1 on page no 30 of the Prospectus.

Raw Material Supply and Pricing Risk - Our Company is engaged in manufacturing of TMT Bars from scrap and billets
at our manufacturing facility. TMT Bars are manufactured through thirty - ton induction furnace from scrap in our CCM |

division and rolling mill and also from billets through our reheating furnace and rolling mill. Our major raw materials for our

manufacturing processes are mild steel scrap, billets, sponge iron and coal. Our raw materal’'s consumption accounted |
for 82.58%, 70.25% 87.86% and 96.63% of our total expenses for the three months period ended June 30, 2025 and the |

Fiscals 2025, 2024 and 2023, respectively.
The table below sets forth our cost of goods sold for periods indicated:

Suppliers | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
June 30, 2025
Amount % of total Amount % of total | Amount % of total Amount | % of total
(¥ in lakhs) | purchases | (¥ in lakhs) | purchases | (¥ in lakhs) | purchases | (¥ in lakhs) | purchases
Costs of 18,120.21 85.37 68,573.64 89.03 79,724.79 91.33 82.831.19 93.91
goods
sold*

*Consist of raw material consumed, purchase of stock-in trade, changes in inventories and direct expenses

The table below sets forth cost of matenals purchased from our largest supplier, top three (3) suppliers and top ten (10)

suppliers for the periods indicated:

Suppliers | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
June 30, 2025
Amount % of total Amount % of total Amount | % oftotal | Amount | % of total
(¥ in lakhs) | purchases | (Y in lakhs) | purchases | (Y in lakhs) | purchases | (Y in lakhs) | purchases
Largest 3,626.53 19.04 6.031.67 9.05 6,672.07 8.67 9.493.50 11.08
aupplier
Top 3 6,414.94 33.69 13.277.64 19.92 | 16,727.95 21.74 | 25908.83 30.24
suppliers
Top 10 10,6875.18 57,11 30,744.20 46.13 | 38,566.55 50.12| 49,209.30 57.43
suppliers

We may encounter situations where we are unable to manufacture and deliver our products due to, amongst other reasons,

aur inability to procure raw materials for manufacturing our products and the absence of long-term supply conftracts subjects |
us to risks such as price volatility caused by various factors such as commaodity market fluctuations, currency fluctuations, |
climatic and environmental conditions, production and transportation cost, changes in domestic government policies, and |

regulatory and trade sanctions. While we endeavour to pass on all raw material price increases o our customers, we may

not be able to compensale for or pass on our increased costs to our customers in all cases. If we are not able to compensate
far or pass on our increased raw malerials costs to our customers, such price increases could have a material adverse |

impact on our result of operations, financial condition and cash flows.

Revenue Concentration - Our business is predominantly conducted in the State of Gujarat and we derive our revenue from
retail as well as institutional sales. We sell our TMT Bars to customers through distribution network on a non-exclusive basis |

which comprise of 3 distributors and 227 dealers as of July 31, 2025. In Fiscal 2025, we sold products to customers, which

were predominately based in the State of Gujarat, and we derived 92.82% of our revenue from operations from our top ten |

(10) customers.

The table below sets forth our revenue from our largest customer, top 3 customers and top 10 customers and their

contribution to our revenue from operations for the periods indicated:

Particulars | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
June 30, 2025
Amount Yo Amount Y Amount Yo Amount Yo
(T in contribution [Tin contribution {Fin contribution (Tin contribution
lakhs) to revenue lakhs) to revenue lakhs) to revenue lakhs) to revenue
from from from from
. np&r&!iur'ﬁi ~ operations N operations operations
Largest 6.407.99 30.19| 23,193.04 30.11 | 25,397.55 | 29.09 | 25177.30 28.55
customer
Top 3 18.451.12 B86.93 | 60,582.34 78.66 | 70,048.06 | 80.24 | 70,113.44 79.49
customer |
Top 10 20.692.12 97.49 | 711,492.75 92.82 | 82,461.90 | 94.46 | 81,340.73 92.22
customer

For details, please refer to risk factor no. 4 on page no 34 of the Prospectus.

4.

10.

Negative Operating Cash Flow - We have experienced negative operating cash flows of ¥ (2,241.88) lakhs, ¥ {1,793.82)
lakhs and ¥ (1,134.76) lakhs during three months period ended June 30, 2025, Fiscal 2025 and Fiscal 2023, respechively,
are set forth in the table below:

(¥ in lakhs)

Particulars For the three months Fiscal Fiscal Fiscal

period ended June 30, 2025 2025 2024 2023
Operating profit before working capital changes 1,898.72| 461084 412104 219115
Changes in Working capital 411864 | 5972.92| (376.24)| (3,326.02)
Met cash generated from operating activities (2,241.88) | (1,793.82)| 3,734.37 [ (1,134.76)
Net cash (used in)/generated from investing activities (493.78) | (5,517.79) | (5,002.44) | (2,696.68)
MNet cash (used in]dg-aenerated from financing activities 268173 6591.75| 1.856.35| 4,050.57
Cash and cash equivalents at the end of the year 34.97 88.90 B808.77 220.49

High Debt to Equity Ratio - Our Company has a high debt to equity ratio of 3.78 times, 3.77 times, 4.25 times and 5.28
times for the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023 respectively, which
denote our significant outstanding debt and financial obligations and our inability to meet our financial obligations may limit
our ability to pursue our business and could adversely affect our business, financial condition, results of operations and cash
flows,

Set forth below are details of our debt-to-equity ratio and outstanding borrowings:

Particulars For the three- months Fiscal Fiscal Fiscal
period ended 2025 2024 2023
June 30, 2025
Debt to equity ratio 3.78 3.77 4.25 D.28
Total Borrowings (T in lakhs) 30,918.77 | 27,571.56 | 19,786.00 | 16,269.68

For details, please refer to risk factor no. B on page no 38 of the Prospectus.

Geographical Concentration in Gujarat - Our manufacturing facility and our sales are concentrated in Gujarat in India,
where we derived 98.93%, 96.71%, 98.75% and 97.42% of our revenues from operations in the three months period
ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. Any significant social, political, economic
or seasonal disruphion, natural calamities or civil disruptions in Gujarat could have an adverse effect on ocur business,
results of operations and financial condition, We manufacture our TMT Bars at our manufacturing facility situated at Bhayla
Village, Ahmedabad, Gujarat, India. Due to the geographic concentration of our manufacturing facility, our operations are
susceptible to local and regional factors, such as economic and weather conditions, natural disasters, political, demographic
and population changes, adverse regulatory developments civil unrest and other unforeseen events and circumstances.
Such disruptions could result in the damage or destruction of a significant portion of our manufacturing abilities, significant
delays in shipments of our products andfor otherwise matenally adversely affect our business, financial condition and
results of operations.

Absence of Long-Term Customer Contracts - We do nol currently have long arrangements with any of our customers,
distributors or dealers. Although our company have high customer retention rales and which enables us to gain new
customers, our contracts with our customers typically on a purchase order basis. Additionally, we may fail to retain these
customers on terms that are commercially reasonable or if there is any significant reduction in the volume of business
with such custormers, it could materially and adversely affect our business, results of operations, cash flows and financial
condition. These customers could cease doing business with us or reduce the volume of business they do with us for
a humber of reasons, including adverse general economic conditions, a decline in business/sales of such customers,
unfavorable financial position of such customers, an adverse change in any of such customers' supply chain strategies,
a reduction in their outsourcing of logistics operations or if such customers decide to choose our competitors over us. For
details, please refer to risk factor no. 5 on page no 36 of the Prospectus.

Mon-Exclusive Distributor Relationships - We sell our TMT Bars to customers through distribution network, on a non-
exclusive basis, which comprise of 3 distributors and 227 dealers as of July 31, 2025. Accordingly, we rely on our distributors
and dealers with whom we do not have any formal arrangements. Our ability to expand and grow our brands reach
significantly depends on the reach and effective management of our distributor and dealer network. We continuously seek to
increase the penetration by appointing new distributors and dealers to ensure wide distribution network targeted at different
consumers and areas. In the three months ended June 30, 2025, Fiscals 2025, Fiscals 2024 and Fiscal 2023, we have not
had any addition or deletion in the list of cur distributers. We cannot assure you that we will be able to successfully identify
or appoint new distributors or dealers or effectively manage our existing distribution network. For details, please refer to risk
factor no. 6 on page no 37 of the Prospectus.

Volatility in TMT Bars Market - TMT Bar prices as well as steel prices generally fluctuate based on a number of factors, such
as, the availability and cost of raw matenal inputs, fluctuations in domestic and international demand and supply of TMT
Bars, domestic production and capacity, transportation costs, protective trade measures and vanous social and political
factors, in the economies in which the TMT Bar producers sell their products and are sensitive to the cyclical trends of
particular industries, such as, the construction industries. When downturns occur in these economies or sectors, we may
expenence decreased demand for our TMT Bars, which may lead to decrease in prices, which may, in turn, have a material
adverse effect on our business, results of operations, financial condition and prospects. We have not experienced any such
instances during the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023.

Our Company primarily manufactures TMT bars, with all other products generated as by-products during the TMT bar
manufacturing process. TMT bars contributed 95.99%, 91.63%, 94 06% and 96.85% of our revenue from operations
amounting to ¥ 20,373.86 lakhs, ¥ 70,573.77 lakhs, ¥ 82,110.69 lakhs and ¥ 85,420.37 lakhs, respectively in the three
months period ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. The average price of our TMT
Bars per metric ton during the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023 is
< 48 482 46, ¥ 48 870.58, ¥ 50,716.29 and ¥ 56,273.51, respectively. For instance, there was a slight decrease in our total
revenue from operations in Fiscal 2025 as compared o Fiscal 2024 partially due to to a significant reduction in domeslic
sales, which saw a drop of 12.88%, from ¥ B87,264.31 lakhs in Fiscal 2024 to ¥ 76,024.83 lakhs in Fiscal 2025. For details,
please refer to risk factor no. 7 on page no 37 of the Prospectus.

Impact of Royalty on Profitability - We have entered into a retall licence agreement dated November 7, 2022, with Kamdhenu
Limited for the sale of TMT bars under the ‘Kamdhenu' brand. The agreement requires us to pay royalties for the use of the
‘Kamdhenu' trademark within the State of Gujarat {except Saurashtra and Kutch district of Gujarat). Under the terms of the
agreement, we have to pay ¥ 600.00 per MT applicable taxes on regular sales and T 400.00 per MT plus applicable taxes on
project sales, with a minimum monthly royalty payment of ¥ 10,000,000 per month plus applicable taxes. The royalty rates are
subject to review after one year from the date of the agreement, upon mutual consent. Pursuant to this agreement, we have
paid royalty of € 208.57 lakhs, ¥ 654.83 lakhs, ¥ 610.66 lakhs and ¥ 535.45 lakhs, representing 0.98%%, 0.85%, 0.70% and
0.61%, of our total revenue from operations for the three-month period ended June 30, 2025, and Fiscal 2025, Fiscal 2024,
and Fiscal 2023, respectively. Any increase in royalty payments could adversely affect our profitability, business operations
and financial condition.

11. Underutilization of Production Capacity - Qur annual actual production for the three months period ended June 30,

2025 and the Fiscal Years 2025, 2024 and 2023 was 35,741 MT, 1,286,065 MT, 1,60,321MT and 1,61 807MT respectively,
resulting in capacity utilisation of 71.48%, 63.03%, 80.16% and 80.90% for the three-month period ended June 30, 2025,
and for the Fiscals 2025, 2024, and 2023, respectively. Under-utilization of our manufacturing capacities and an inability to
effectively utilize our expanded manufacturing capacities could have an adverse effect on our business, future prospects
and future financial performance. Our inability to accurately forecast demand for our products may have an adverse effect
on our business, results of operations and financial condition.

The table below sets forth our installed capacity, actual production and utilization for our manufacturing facility as of, and for
three months period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023 respectively:

Contd.
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Plant Annual For the three months Fiscal
Installed period ended 2025 2024 2023
Capacity June 30, 2025
(in MT) Annual | Capacity | Annual | Capacity | Annual | Capacity | Annual | Capacity
Actual | Utilization | Actual Utilization | Actual | Utilization | Actual Utilization
Production (Vo) Production (%e) Production (%) Production (%)
(in MT) (in MT) {in MT) (in MT)
TMT 2,00,000 35, 741" 71.48 1.26,065 63.03 1,680,321 80.16 161,807 80.90
Bars
Billets 2,16,000 47,335 87.66 50,337 46.61 - - - -
(CCM)

*The Production and Capacity utilization is provided for 3 months

“*Production from September 26, 2024 to March 31, 2025, considering the same, production is for around 6 months and
capacity utilization is calculated accordingly.

Mote: The information relating to the installed capacity of the manufacturing facility as of the dates included above are
based on varicus assumptions and estimates that have been taken into account for calculation of the installed capacity and
is based on the cerificate issued by B.P. Oza & Associates, the Independent Chartered Engineer, vide certificate dated
August 12,2025,

Operational Risks in Manufacturing Process - Our business is dependent and will continue o depend on our manufacturing
facility, and we are subject to certain risks inherent in steel manufacturing process. The manufacturing process may require
our employees and labourers to work under potentially dangerous circumstances. Any slowdown or shutdown in our
manufacturing operations that could interfere with our operations could have an adverse effect on our business, results of
operations and financial condition, In addition, we may be required to carry out planned shutdowns of our manufacturing
facility for maintenance, or due to some reasons beyond our control such as an outbreak of a pandemic or any matenally
adverse social, political or economic development, civil disruptions could adversely affect operations of our integrated
production facility. In the future, we may also experience shutdowns or periods of reduced production because of regulatory
issues, power outage, natural disaster, equipment failure, employee-related incidents that result in harm or death, delays in
raw malerial deliveries. We are also subjeclt to certain risks associated with safety hazards. Owing 1o the risks associated
with the steel manufacturing process carried oul at the steel plants, the steel plants are prone to accidents which may
involve moving machinery, on-site transport, fires in control rooms, electrical switch rooms, fires caused by contact of hot
billets from the hot billets in reheating, extreme temperatures, vibration and noise and exposure to, through inhalation or
contact with, hazardous chemicals. Occurrence of any accidents may result in destruction of property and equipment,
injuries and even fatalities to employees interrupting our operations, damaging our reputation and brand name, While we
follow a job safety plan for ensuring safety of our employees and labourers, we cannot assure you that they will not be
subject to any risks associated with safety hazards in the future.

12.

13. Other Risks: The nsk to investor shall include Weighted average cost of acquisition of all shares transacted in last 1 year,
18 months and 3 years, as follows:
Period Weighted average Cap Price is 'x' Floor Price
cost of acquisition | times the weighted is 'x' times
per Equity Share average cost of the weighted
{in T)* acquisition average cost of

acquisition

Last one year preceding the date of this Prospectus 96 1.03 0.98

Last 18 months preceding the date of this Prospectus# 5.50 17.10 16.23

Last three years preceding the date of this Prospectus 9.93 5.1 14.358

“As cerlified by the Independent Chartered Accountant, Sunil Poddar & Co. by way of their certificate dated September 11,
2025,

#The Board of Directors pursuant to a resolution dated June 19, 2024 and the special resolution dated June 21, 2024,
passed by our Shareholders, have approved the issuance of 2,03,22,186 bonus Equity Shares in the ratio of 3:2 which were
issued and allotted on June 22, 2024

Weighted Average Return on Net Worth for past three Fiscals 1.e. 2025, 2024 and 2023 is 21.99%.

The Price/Earnings Ratio based on diluted EPS for Financial Year 2025 for our Company at the upper end of the Price band
i as high as 23.8 times as compared to the average industry peer group PE ratio of 9.47 times for Fiscal 2025.

Average cost of acquisition of Equity Shares of our Promoters

15.
16.

17.

The average cost of acquisition per Equity Share of the Equity Shares held by our Promoters, as at the date of this
Prospectus, is set forth below:

Name Number of Equity Shares Average cost of acquisition per Equity Share™(¥)
Varun Manojkumar Jain 85.00,000 11.60
Rishabh Sunil Singhi 1.20,14,760 5.96
Manojkumar Jain 1,02.81,250 4.28
Sangeeta Jain 25,486,275 4.39

~As cerlified by the Independent Chartered Accountant, Sunil Poddar & Co. by way of their certificate dated September 10,
2025,

The BRLM associated with the Issue "Arihant Capital Markets Limited” has handled 4 Public Issues {1 Mainboard and 3
SME Issues) in the past three financial years, out of which none of the Issues have closed below the issue price on the
listing date.

ADDITIONAL INFORMATION FOR INVESTORS

Our Company has nol undertaken pre-IPO placement and Promoter or members of Promoter Group have not undertaken any
transaction of shares aggregating up to 1% or mare of the paid-up equity share capital of the Company from the date of the Drafl
Red Herring Prospectus ("DRHP") tilt date.

The aggregate pre-lssue and post-lssue shareholding, of each of our Promoter, members of our Promoter Group and additional
top 10 Shareholders (apart from Promaoter) as on the date of this advertisement is set forth below:

18.

5. Pre Issue Shareholding as at the date of Post-lssue Shareholding as at Allotment(2)
No advertisement
Shareholders No. of equity | Shareholding | At the lower end of the Price | At the upper end of the Price
shares of in (in %)(1) Band (Y 94/-) Band (¥ 99/-)
face value of No. of equity | Shareholding | No. of equity | Shareholding
¥ 10 each (1) shares of in%i(1) shares of in %I(1)
face value of face value of
T 10 each (1) T 10 each (1)
Promoters
1. [Varun Manojkumar 85.00,000 24 54 85,00,000 17.13 85,00,000 17.13
Jain
2. |Rishabh Sunil Singhi 1,20.14, 760 34.69 1,20,14,760 24.21 1,20,14,760 24.21
3. |Manajkumar Jain 1,02.81,250 29.69| 1.02,81,250 20.72 1,02.61,250 20.72
4. |Sangeeta Jain 25,486,275 7.35 25,46,275 513 25,446,275 5.13
Promoter Group
1. [Varuna Jain 25 Negligible 25 Negligible 25 Negligible
2. | Sunil Jeevrajji Singhi 250 MNegligible 250 Negligible 250 Negligible
3. [Sunny Sunil Singhi 250 Negligible 250 MNegligible 250 MNegligible
Additional top ten (10) shareholders ]
1. |Kamdhenu Limited 5,27,500 5.27.500 1.06 5.27.500 1.08
2. |Chanakya 491417 4.91.417 0.99 491,417 0.99
Opportunities Fund-|
3. [Vedant Loyalka a4 350 0.15 24,350 0.11 24,350 0.11
4. [Jayesh Dineshkumar 54,350 0.15 54,350 0.11 54,350 0.1
Shah
5. |VPK Global Ventures 54,330 0.15 54,350 0.1 54,350 0.1
Fund-Scheme |
6. |Benani Capital- Benani 54,350 0:15 54,350 0.11 54,350 0.1
Capital Scheme |
7. |Steptrade Revolution 52,083 .15 52.083 0.10 52.083 0.10
Fund I
Motes:

Includes all options, if any that have been exercised uniil date of prospectus and any transfers of equity shares by existing

shareholders after the date of the pre-issue and price band advertisement until date of prospectus.
Subject to completion of the Offer and finalization of the Allotment.

Details of Lock in of Equity shares (Capital Structure on page no.101 of the Prospectus) Shareholding pattem of our company

on page no. 108 of the Prospectus

Detailed of number of locked in shares for promoters and promoters’ group and public: Promoters and Promoter groups :

99,561,300 Equity shares For details refer on page 110 of the Prospectus.

BID/ISSUE PERIOD
ANCHOR INVESTOR BID/ISSUE DATE BID/ISSUE OPENED ON: BIDNSSUE CLOSED ON:
OPENED AND CLOSED ON: WEDNESDAY, FRIDAY,
TUESDAY, SEPTEMEER 16, 2025 SEPTEMBER 17, 2025 SEPTEMBER 19, 2025

This is an Issue in terms of Rule 19(2){b} of the SCRR, read with Regulation 31 of the SEBI ICDR Regulations. The |ssue Is being
made through the Book Building Process in terms of Regulation &(1) of the SEBI ICDR Regulations, wherein not more than 30%
of the Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers ("QIBs and such portion,
the "QIB Portion"), provided that our Company, in consultation with the BRLM, may allocate up to §0% of the QIB Portion to
Anchor Investors on a discretionary basis ("Anchor Investor Portion”), out of which one-third shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price at which allocation is
made to Anchor Investors ("Anchor Investor Allocation Price”), in accordance with the SEBI ICDR Regulations. In the event of
under-subscription, or non-allocation in the Anchor Investor Porlion, the balance Equity Shares shall be added to the QIB Portion
{excluding the Anchor Investor Porlion) (*Net QIB Portion”). Further, 5% of the Netl QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Nel QIB Portion shall be available for allocation on a
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received from them at or above the
Issue Price. However, if the aggregale demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity
Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate
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allocation to QIBs. Further, not less than 20% of the Issue shall be available for allocation to Non-Institutional Bidders {*"Non-
Institutional Pertion”) (of which one third of the Non-Institutional Portion shall be reserved for Bidders with an application
size between ¥ 2 lakhs up to ¥ 10 lakhs and two-thirds of the Mon- Institutional Portion shall be reserved for Bidders with an
application size exceeding ¥ 10 lakhs ) and under-subscription in either of these two sub-categories of Non-Institutional Portion
may be allocated to Bidders in the other subcategory of Mon-Institutional Portion, subject to valid Bids being received at or above
the Issue Price and not less than 50% of the Issue shall be available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All potential Bidders
{except Anchor Investors) are mandatorily required to participate in the Issue through the Application Supported by Blocked
Amount ("ASBA’) process by providing details of their respective ASBA accounts and UPI 1D in case of UPI Bidders using the
UPI Mechanism, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate
Banks ("SCSBs") or by the Sponsor Bank under the UP| Mechanism, as the case may be, to the extent of the respective Bid
Amounts. Anchor Investors are not permitted to participate in the Issue through the ASBA Process. For further details, see "Issue
Procedure” on page 390 of the Prospectus.

The bidding for Anchor Investors opened and closed on Tuesday, September 16, 2025, The company received Anchor Investor
Application Forms from 5 Anchor Investors for 5,051,250 Equity Shares, The Anchor investor price was finalized at ¥ 99 /- per
Equity Share. A total of 2,700,000 shares were allocated under the Anchor Investor Portion aggregating to ¥ 267,300,000/-,

The Issue received 2,142,254 applications for 1,265,130,150 Equity Shares (prior to rejections) resulting in 84.34 times
subscription. The details of the applications received in the Offer from various categories are as under: (befare rejections):

sl Category No of No. of Equity Shares MNo. of times Amount (T)
no Applications Shares Reserved as per | Subscribed
2 applied® Prospectus

A Retail Individual Investors 2,004 844 360,276,000 7,500,000 45.04 35,660,769,750.00

B | Non-Institutional Investors 89 835 195,851,400 1,000,000 195.85 19,379,350,350.00
- Mare than $2 lakhs Up to
10 lakhs

C | Non-Institutional Investors 47,527 491,441,700 2,000,000 24572 | 48652,056,450.00
- Above 10 lakhs

D | Qualified Institutional 43 212,509,800 1,800,000 118.06 | 21,038,470,200.00
Bidders (excluding
Anchors Investors)

E | Anchor Investors 3 5,051,250 2,700,000 1.87 500,073,750.00
Total 2,142,254 | 1,265,130,150 15,000,000 84.34 | 125,230,720,500.00

not in bid book but which were banked.

Final Demand

. * This excludes 2,980 applications for 556,200 Equity Shares aggregating to Rs. 55,123,500 from Retail Individual which were

A summary of the final demand as per BSE and NSE as on the Bid/lssue Closing Date and as at different Bid prices is as under:

55 A.

5r. No Bid Price No. of Equity Shares Yo to Total Cumulative Total Cumulative % of Total
1 94 832,800 0.06 832,800 0.06
2 895 347,550 0.03 1,180,350 0.09
3 96 205,950 0.02 1,386,300 0.10
4 a7 432,450 0.03 1,818,750 0.13
5 98 406,800 0.03 2,.225550 0.17
& 99 991,611,000 73.60 993,836,550 73.76
[ CUTOFF 353,476,200 26.24 1,347,312,750 100.00
1,347,312,750 100.00

The Basis of Allotment was finalized in consultation with the Designated Stock Exchange, being BSE on September 22, 2025.

Allotment to Retail Individual Bidders (After Rejections) (including ASBA Applications)

The Basis of Allotment to the Retail Individual Bidders, who have bid at the Cut-Off Price or at the Issue Price of T 99 per
Equity Share, was finalized in consultation with the BSE. This category has been subscribed to the extent of 46.33960
times. The lotal number of Equily Shares Allotted in Retail Portion is 7,500,000 Equity Shares to 50,000 successful Retail
Individual Bidders. The category-wise details of the Basis of Allotment are as under;

3l | Category No. of % of Total No. of | % to Total | No. of Equity Ratio Total No. of
no Applications | Total | Equity Shares shares Allotted Equity Shares
Received applied per Bidder allotted
1 150 1,797,419 | 93.06 269,612,850 77.58 150 19: 734 6,979,200
2 300 70,807 | 3.67 21,242,100 6.11 150 19: 734 274,950
3 450 22,463 1.16 10.108,350 2.91 150 19: 134 87,150
4 600 10,055 0.52 6,033,000 1.74 150 19:734 39,000
5 750 7.582 0.39 5,686,500 1.64 150 19: 734 28,400
6 900 3,852 0.20 3,466,800 1.00 150 19 : 734 15,000
7 1050 3,548 0.18 3,725,400 1.07 150 19: 734 13,800
8 1200 1,266 0.07 1,519,200 0.44 150 11: 422 4,930
9 1350 854 0.04 1,152,900 0.33 150 11 427 3_.3[]5
10 1500 3,192 017 4,788,000 1.38 150 19 :734 12,450
" 1650 586 0.03 866,900 0.28 150 15 : 586 2,250
12 1800 764 0.04 1,375,200 0.40 150 5: 191 3,000
13 1950 9,164 0.47 17,869,800 5.14 150 19.: 734 25,550
TOTAL 1,931,552 | 100.00 347,547,000 100.00 7,500,000

B. Allotment to Non-Institutional Investors (More than ¥2 Lakhs Up to T10 lakhs) (After Rejections) (including ASBA

Applications)

The Basis of Allotment to the Non-Institutional Investors (more than 32 Lakhs Up to 10 lakhs), who have bid at the |ssue
Price of ¥ 99 per Equity Share or above, was finalized in consultation with BSE. This category has been subscribed to the
extent of 191.48820 times. The total number of Equity Shares allotted in this category is 1,000,000 Equity Shares to 476

successful applicants. The category-wise details of the Basis of Allotment are as under:

Sr Category No. of % of Total No. of % to No. of Equity Ratio Total No.
no Applications Total | Equity Shares | Total Shares of Equity
Received applied allotted per Shares
applicant allotted
1 2100 83,346 94 .87 175,026,600 91.40 2100 33:6085| 949200
2 2250 1,243 1.41 2,796,750 1.46 2,100 71243 14,700
3 2400 396 0.45 950,400 0.50 2,100 2 396 4,200
4 2550 204 0.23 520,200 0.27 2,100 1:204 2,100
5 2700 204 0.23 550,800 0.29 2,100 1:204 2,100
B 3000 431 0.49 1,293,000 0.68 2,100 2431 4,200
3 3150 124 0.14 490,600 0.20 2,100 1:124 2,100
a8 4200 200 0.23 840,000 0.44 2,100 1:200 2,100
9 4500 121 0.14 544 500 0.28 2,100 17121 2,100
10 4950 548 0.62 2,712,600 1.42 2,100 3:548 6,300
11 10050 a9 0.1 994 550 0.52 2,100 1:99 2,100
12 2850 86 0.10 245,100 0.13 2,100 086 0
13 3300 54 0.06 178,200 0.09 2,100 0:54 0
14 3450 79 0.09 272,550 0.14 2,100 0:79 0
15 3600 92 0.06 187,200 0.10 2,100 0:52 0
16 3750 36 0.04 135,000 0.07 2,100 036 0
17 3900 30 0.03 117,000 0.06 2,100 0: 30 0
18 4050 70 0.08 283,500 0.15 2,100 0:70 0
19 4350 19 0.02 82 650 0.04 2,100 3518 0
20 4650 23 0.03 116,250 0.06 2,100 0:25 0
21 4800 38 0.04 182,400 0.10 2,100 0:38 0
22 5100 Fird 0.09 392,700 0.21 2,100 0:77 0
23 5250 18 0.02 94,500 0.05 2,100 0:18 0
24 5400 13 0.01 70,200 0.04 2,100 0:13 0
25 5550 1 0.01 61,050 0.03 2,100 s 0
26 5700 1 0.01 62,700 0.03 2,100 0: 11 0
27 5850 5 0.01 29,250 0.02 2,100 0:5 0
28 6000 47 0.05 282,000 0.15 2,100 0:47 0
29 6150 10 0.01 61,500 0.03 2100 0:10 0
30 6300 52 0.06 327 600 0.17 2,100 0:52 0
3 6450 2 0.00 12,900 0.01 2,100 0:2 0
32 6600 3 0.00 19,800 0.01 2,100 0:3 0
33 6750 4 0.00 27,000 0.01 2,100 0:4 0
34 6900 2 0.00 13,800 0.01 2,100 0:2 0
35 7050 2 0.00 14,100 0.01 2,100 0:2 0
36 7200 8 0.01 57,600 0.03 2,100 0:8 0
Contd.
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Sr Category No. of o, of Total No. of % to No. of Equity Ratio Total No. F'ﬁagse Mote : 1 additional share has been allocatted to all 952 Successful Allotees from all the Categories in the ratio of 100
no Applications Total Equity Shares Total Shares of Equity | | '
Received applied allotted per Shares D. Allotment to QIBs (After Rejections)
applicant allotted Allotment to QIBs, who have bid at the Issue Price of ¥ 99 per Equity Share or above, has been done on a proportionate
37 7350 3 0.00 22,050 0.01 2,100 0:3 ol ! basis in consultation with BSE. This category has been subscribed to the extent of 118.06100 times of Net QIB portion.
- ' As per the SEBI ICDR Regulations, Mutual Funds were allotted 5% of the Equity Shares of Net QIB portion available i.e.
i Lo . L AR ol =100 Lo = 90,000 Equity Shares and other QIBs and unsatisfied demand of Mutual Funds were allotted the remaining available
39 7650 2 0.00 15.300 0.01 2,100 02 | 3 Equity Shares i.e. 1,710,000 Equity Shares on a proportionate basis. The total number of Equity Shares allotted in the
40 7800 10 0.01 78,000 0.04 2.100 0-10 ol ! QIElcategur'; 15 1,800,000 Equity Shares, which were allotted to 43 successful Applicants. The category-wise details of the
! Basis of Allotment are as under:
41 7950 T 0.01 55,650 0.03 2,100 g:7 O] & R — S _— I S — . _
42 8100 10 0.01 81000 0.04 2 100 0-10 of | Category FI'S/IBANK'S MF'S IC'S NEBFC'S AlF FPC/FII Others Total
43 8250 p 0.00 33,000 0.02 2100 02 ol | QB 681,867 92,934 100,502 - - 221,221 703,476 1,800,000
' ' ' ) - | E. Allotment to Anchor Investors (After Rejections)
o i i G4 il i %100 050 ¢ The Company, in consultation with the BRLMs, have allocated 2,700,000 Equity Shares to 5 Anchor Investors (through 5
45 8550 4 0.00 34,200 0.02 2,100 0:4 0l ¢ Applications) at the Anchor Investor Issue Price of ¥ 99 per Equity Share in accordance with the SEBI Regulations. This
46 a700 2 0.00 17.400 0.01 2100 0:2 0 represents 60% of the QIB Portion.
47 8850 2 0.00 17,700 0.01 2,100 0:2 aj ! Category FI'S/ MF'S IC'S NBFC'S AlF FPCIFIl | OTHERS Total
48 8000 23 0.03 207,000 0.1 2,100 0:23 o| | BANIKS _
49 9150 7| 0.01 64,050 0.03 2,100 0:7 o] ! uoaTe - - - - 1909450 1 1015000 - %709,300
' ' ' ' - ! The Company on September 22, 2025 has taken on record the Basis of Allotment of Equity Shares approved by the
50 9300 2 0.00 18,600 0.07 2,100 0:2 0 Designated Stock Exchange, being BSE and has allotted the Equity Shares to various successful Bidders. The Allotment
51 0450 3 0.00 28.350 0.01 2.100 0-3 ol ! Advice-cum-Intimations and/ or notices have been dispatched to the address of the investors as registered with the
S i depositories. Further, the instructions to the Self Certified Syndicate Banks for unblocking of funds, transfer to Public 1ssue
e Ja00 é 6.90 <5800 0.02 2100 €3 0 Account have been issued on September 22, 2025 and payment to non-Syndicate brokers have been issued on September
53 9750 25 0.03 243,750 0.13 2,100 025 0] ¢ 23, 2025. In case the same is not received within ten days, investors may contact the Registrar to the Issue at the address
54 a900 10 0.01 99 000 0.05 2100 010 ol | given below. The Equity Shares Allotted to the successiul Allottees have been uploaded on September 23, 2025 for credit
m : : into the respective beneficiary accounts subject to validation of the account details with the depositories concerned. The
55 | Slno 12 to 54 _ 0.00 ~ 0.00 2,100 4:933 8,400 Company has filed the Listing application with BSE and NSE on September 23, 2025 The Company has received listing
56 | Sino 2 to 54 - 0.00 - 0.00 16 1:1 384 | | and trading approval from BSE and NSE and the trading will commence on or about September 24, 2025.
(Allottees) Note: All capitalised terms used and not specifically defined herein shall have the same meaning as ascribed to them in the
57 | Sino 2 to 54 - 0.00 " 0.00 1 2:3 16| | Prospectus.
Allottees '
{ i | INVESTORS PLEASE NOTE
Total Sraae) aneun idonae | 000 i e . The details of the allotment made will be hosted on the website of the Registrar to the Issue, KFin Technologies Limited

Please Note : 1 (One) lot of 2100 shares have been allocated to all the Applicants from Serial No. 12 to 54 in the ratio of at www.kfintech.com

4 : 933 (All these calegories have been moved at the end for easy reference) . All future correspondence in this regard may kindly be addressed to the Registrar to the Issue guoting full name of the First/
Please Note : 16 additional Shares have been allocatted to all the 24 Sucoessiul Allottees in Categories from Sino 2 to | sole Bidder, Bid cum Application Form number, Bidder DP 1D, Client ID, PAN, date of submission of Bid-cum-Application Form,
Sino 54 (l.e.excluding successful applicants from Category 2100 } in the ratio of 1 :1 . address of the Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the

Please Note :1 additional share has been allocatted to all the 24 Successful Allottees in Categories from Sino 2 to Sino | Bid cum Application Form was submitted by the Bidder and a copy of the Acknowledgment Slip received from the Designated
Intermediary at the address given below:

54 (l.e.excluding successful applicants from Category 2100 ) in the ratio of 2:3
C. Allotment to Non-Institutional Investors (above 710 lakhs) (After Rejections) (including ASBA Applications)

The Basis of Allotment to the Mon-Institutional Investors (above 10 lakhs), who have bid at the Issue Price of ¥ 99 | KFI N I E( H

per Equity Share or above, was finalized in consultation with BSE. This category has been subscribed to the extent of | IXPERIENCE TRANBFORMATION

243.54795 times. The total number of Equity Shares allotted in this category is 2,000,000 Equity Shares to 952 successful |

applicants. The category-wise details of the Basis of Allotment are as under; (Sample) ! KFin Technologies Limited
| Selenium Building, Tower-B, Plot No. 31 & 32,

Sr Category HF" “f " of Tﬂ’f‘“' No. of %to | No.of Equity Ratio Total H_“' | Financial District, Nanakramguda,Serilingampally Hyderabad,
no Appllc?tluns Total | Equity %harﬂs Total Shares of Equity Rangareddi-500032, Telangana, India
Received applied allotted per Shares ¢
applicant allotted | | Telephone: +91 40 67162222
1 10200 45311 9619 462,172,200 9458 2100 133:6579| 1,923,600 | E-mail: vms.ipo@kfintech.com
2 10350 398 0.84 4,119,300 0.85 2,100 4199 16,800 | | Website: www.kfintech.com
3 10500 512 1.09 5,376,000 1.10 2,100 51 256 21,000 | | Investor grievance e-mail: einward.risi@kfintech.com
4 10650 103 0.22 1,096,850 0.23 2,100 2: 103 4,200 Contact person: M. Murali Krishna
5 10800 78 017 842,400 | 0.17 2,100 1:38 4,200 SEBI registration number: INROOD0000221
6 10950 90 0.19 985,500 0.20 2,100 1:45 4,200 | For VMS TMT LIMITED
T 11100 27 0.06 299,700 0.06 2100 L 2,100 On béhalf of the Baand of Diracthrs
109 75000 1 0.00 75,000 0.02 2,100 [ B 0]
110 80700 1 0.00 80,700 0.02 2,100 0:1 0] ! Sa/
111 101100 2 0.00 202,200 0.04 2,100 0;2 0 if Date: September 23, 2025 Boliya Vijay Amrabhai
112 101250 1 0.00 101,250 0.02 2,100 0:1 0 Place: Ahmedabad Company Secretary and Compliance Officer
]E :gﬁggg f gg; ?;Eggg g;g 2 :: gg g j f E | THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE
' ' ' ' ' . EQUITY SHARES ON LISTING OR THE BUSINESS PROSPECTS OF VMS TMT LIMITED.
15 151650 1 0.00 151,650 0.03 2,100 a:1 0| !
116 201900 1 0.00 201.900 0.04 2100 01 g| | VMS TMT LIMITED has filed the Prospectus dated September 19, 2025 with RoC. The Prospectus s available on the website
117 210000 1 0.00 216._00[3 0.04 2.100 01 o| | of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com -
. . where equity shares are proposed to be listed, on the website of the Company i.e. www.vmstmt.com and the website of the Book
e ES0AI2 ] 4.9¢ 2924450 L 2 ezt 9 Running Lead Manager ("BRLM"), i.e. Arihant Capital Markets Limited at www.arihantcapital com. Any potential investor should
119 300000 1 0.00 300,000 0.06 2,100 0:1 0 | note that investment in equity shares involves a high degree of risk and for details relating to such risk, please see the section
120 Sino 1‘:1"; = 0.00 = 0.00 2,100 51336 10,500 entitled “Risk Factors” on page 30 of the Prospectus.
| The Equity Shares offered in the Issue ‘\have not been and will not be registered under the U.S. Securities Act of 1933, as
121 | Slno 110 113 i 0.00 ) 0.00 1 100: 119 800 | amended (the "U.S. Securities Act”) or any state securities laws in the United States, and unless so registered, may not be
(Allottees) . offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
Total 47,105| 100.00 487,095,900 | 100.00 2,000,000 requirements of the U.5. Securities Act and in accordance with any applicable U.S. state securities laws. Accordingly, the Equity
Flease Note : 1 (One) lot of 2100 shares have been allocated to All the Applicants from Serial No. 14 to 119 in the ratio of | Shares are being offered and sold only outside the United States in 'offshore transactions' as defined in, and in reliance on
5 :336 (All these categories have been moved at the end for easy reference) | Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made.
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This is a public announcement for information purpose only and is not a prospectus announcement and does not eonstilute an invitation or offer to acquire purchase or subseribe to securities. Not for release, publication or distribution directly o indireetly, outside India

INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF BSE LIMITED ("“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA ("'NSE’) (AND TOGETHER WITH BSE, THE "STOCK EXCHANGES') IN COMPLIANCE WITH CHAFTER Il OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS™)

VMS TMT LIMITED

(Ploase scan the QR to
view the Prospectus)

VMS TMT LIMITED

Our Company was incorporated as ‘VMS TMT Private Limited’ a private limited company under the Companies Act, 1956, pursuant to the certificate of incorporation issued by the Registrar of Companies, Gujarat at Dadra Nagar and Haveli on April 9, 2013. The
name of our Company was subsequently changed to "VMS TMT Limited', upon conversicn into a public limited company, pursuant to a board resolution dated October 18, 2023, and a shareholder resolution dated November 10, 2023, and a fresh certificate of
change of name was issued on December 1, 2023, by the Registrar of Companies, Gujarat at Ahmedabad. For further dstails ralating to the changes in the registered office of our Company, sae “History and Certain Corporate Matters — Changes in the registarad
offica of our Company” on page 231 of the Prospectus.
Corporate Identity Number: L27204GJ2013PLC074403
Registered and Corporate Office: Survey No. 214, Near Waler Tank, Bhayla, Ahmedabad — 382 220, Gujarat India. Contact Person: Boliya Vijay Amrabhai, Company Secretary and Compliance Officer

Telephone: +31 63575 857 11; Emall: compliance@vmstmt.com; Website: www.vmsimt.com
UR PROMOTERS: VARUN MANOJKUMAR JAIN, RISHABH SUNIL SINGHI, MAN MAR JAIN AND SA

1

Our Company has filed the
is to 0

n 24, 2025

RISK TO INVESTORS

For furthar details, see *Risk Factor” on page 30 of the Prospactus

Brand - We are

Dependence on Kamdh on our retall licence agreement with Kamdhenu Limited dated

Prospectus dated September 19, 2025 with the RoC and the Equity Shares (as defined below) are proposed to be listed on the Main Board platform of the Stock Exchanges and the trading

BASIS OF ALLOTMEN

INITIAL PUBLIC OFFERING OF 1,50,00,000 EQUITY SHARES OF FACE VALUE OF 710 EACH ("EQUITY SHARES") OF OUR COMPANY FOR CASH AT A PRICE OF ¥ 99 PER EQUITY SHARE (INCLUDING A SHARE
PREMIUM OF ¥ 89 PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING TO ¥ 14,850.00 LAKHS (THE “ISSUE").

ANCHOR INVESTOR ISSUE PRICE: ¥ 99 PER EQUITY SHARE OF FACE VALUE OF X 10/- EACH
ISSUE PRICE: ¥ 99 PER EQUITY SHARE OF FACE VALUE OF ¥ 10/- EACH
THE ISSUE PRICE IS 9.9 TIMES THE FACE VALUE OF THE EQUITY SHARES

4.

Negative Operating Cash Flow - We have experienced negative operating cash flows of ¥ (2,241.88) lakhs, ¥ (1,793.62)
lakhs and ¥ (1,134.76) lakhs during three months period ended June 30, 2025, Fiscal 2025 and Fiscal 2023, respectively,
are set forth in the table below:

(@ inlakhs)
November 7, 2022 which allows us ta market and sale our TMT Bars on a non-assignable and non-exclusive basis and on |
mutually agreed terms within the Stata of Gujarat for the periad of five (5) years from the date of execution of the agreement. | Particulars For the three months Fiscal Fiscal
Our revenue from sale of TMT Bars for the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and | period ended June 30, 2025 | 2025 2023
Fiscal 2023 is as follows; ] Operating profit before working capital changes 4 218115
Particulars | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023 Changes |n Working capital  118.64) 5972.92 (3.:326.02)
period ended Net cash_generated from operating activities (2.24188) | (1,79382) (1.134.76)
June 30, 2025 Net cash (used inj/generated from investing activities (495.78) | (5,517.79) | (5,002 44) | (2,696.66)
Amount % Amount % Amount % Amount % i Net cash (used in)igenerated from financing actvities 2681.73| 6,591.75| 1,856.35| 4,050.57
{in ibuti ®in i @in i ®in i { Cash and cash equivalents at the end of the year 34.97 88.90| 808.77[ 22049
hakhs)! | fo 'f“B""“ lakhs) | 1o r;"“"a lakha) | to "‘m’"“ takhs) | o 'f“""“’ 5. High Debt to Equity Ratio - Our Company has a high debt to equity ratio of 3.78 times, 3.7 times, 4,25 times and 5.28
re om T Yo timas for the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023 respectively, which
denote our significant outstanding debt and financial obfigations and our inability o meet our financial abligations may limit
'IS';’HI: :' Pt s e AROTEZINE 4,06 85:420,57 96.85 our ability lo pursue our business and could adversely affect our business, financial condition, results of operations and cash
ars” flows.

*100% of the revenue from sale of TMT Bars is only under Kamdhenu Brand.

Qur sales and distribution channels are heavily reliant on Kamdhenu's market presence and network, and any changes in

Kamdhenu Limited's marketing siralegies, disiribution channels, or market coverage could impact our access o customers Barticutaoy For the three- months Fiscal Fiscal Fiscal
and sales opportunities. Furthermore, there is a risk of brand dilution if Kamdhenu Limited expands its product portfolio or | period ended 2028 2024 2023
partners with other manufacturers, which could reduce the exclusivity and differentiation of our TMT Bars in the market, June 30, 2025

Qur dependency on the brands of Kamdhenu Limited also limits our ability to pivot our business strategy or diversify Debt to equity ratio 3.78] 377 425 5.28
into new markets or product lines, leaving us vulnerable to changes in consumer preferences, market trends, or industry | Total Borrowings (¥ in lakhs) 30,918.771 27,671.56| 19,786.00 | 16,269.68

disruptions. We are also exposed to legal and regulatory risks associated with the use of the brands of Kamdhenu Limited, |

such as trademark infringement claims or changes in intellectual property laws, Additionally, our dependency on the brands

of Kamdhenu Limited extends to the supply chain, where any disruptions or quality issues could affect our ability to meet |
production targets and maintain product quality. Our retail license agreement is also terminable by Kamdhenu Limited due |
to which we can lose distributors and dealers that distribute our products, any of which materially and adversely impact our |

business, results of operations and financial condition
For details, please refer to risk factor no. 1 on page no 30 of the Prospectus.

Raw Material Supply and Pricing Risk - Our Company is engaged in manufacturing of TMT Bars from scrap and billsts |

retail as well as institutional sales. We sell our TMT Bars to customers through distribution network on a non-exclusive basis |
which comprise of 3 distributors and 227 dealers as of July 31, 2025. In Fiscal 2025, we sold products (o customers, which |
were predominately based in the State of Gujarat, and we derived 92.82% of aur revenue from operations from our top ten |

(10} customers.

The table below sets forth our revenue from our largest customer, top 3 customers and top 10 customers and their |

contribution to our revenue from operations for the periods indicated.

For details, please refer to risk factor no. 4 on page no 34 of the Prospectus.

2. susceplible to local and regional factars, such as econemic and weather conditions, natural disasters, political, demographic
at our manufacturing facility. TMT Bars are manufactured through thirty - ton induction fumace from scrap in our CCM | and population changes, adverse regulatory developments civil unrest and other unforeseen events and circumstances.
division and rolling mill and also from billets through our reheating furnace and ralling mill. Our major raw materials for aur Such disruptions could result in the damage or destruction of a significant portion of our manufacturing abilities, significant
manufacturing processes are mild steel scrap, billets, sponge iron and coal, Qur raw material's consumption accounted | delays in shipments of our products and/or otherwise materially adversely affect our business, financial condition and
for 82.58%, 70.25% 87.86% and 96.63% of our total expenses for the three months period ended June 30, 2025 and the | results of operations.

Fiscals 2025, 2024 and 2023, respectively. | 7. Absence of Long-Term Customer Contracts - We do not currently have long ar with any of our
The table below sets forth our cost of goods sold for pericds indicated: § distributors or dealers. Although our company have high customer retention rates and which enables us to gain new
custamers, our contracts with our customers typically on a purchase order basis. Additionally, we may fail to retain these
‘Suppyers:|  Foringtiresmonte Flsoal 2025 Flecal2024 Flsoal2a23 customers on terms that are commercially reasonable or if there is any significant reduction in the volume of business
period ended with such customers, it could materially and adversely affect our business, results of operations, cash flows and financial
Junp 50; 2025 - condition. These customers could cease doing business with us of reduce the volume of business they do with us for
Amount | % oftotal | Amount | % oftotal | Amount | % oftotal | Amount | % of total a number of reasons, including adverse general economic i a decline in b of such A
(@ in lakhs) [ in lakhs) h (T in lakhs) R in lakhs) | purchases unfavarable financial position of such customers, an adverse change in any of such customers’ supply chain strategies,
Costs of 18,120.21 85.37 68,573.64 89.03 79,724.79 9133 82,831.19 93.91 a reduction in their outsourcing of logistics operations or if such customers decide to choose our competitors over us. For
goods details, please refer to risk factor no. 5 on page no 36 of the Prospectus.
sold” Non-Exclusive Distributor Relationships - We sell our TMT Bars to customers through distribution network, on a non-
*Consist of raw material consumed, purchase of stock-in trade, changes in inventories and direct expenses exclusive hasis, which comprise of 3 distributors and 227 dealers as of July 31, 2025 Accordingly, we rely on our distributors
The table below sels farth cast of materials purchased from our largest supplier, top three (3) suppliers and top ten (10) and dealers with whorm we dg not have any forme) anangements. Qur ability 1o expand.and grow: our brands. reach
suppliers for the petiods indicated: i significantly depends on the reach and effective managemant of our distributor and dealer network. We continuously seck to
increase the penetration by appeinting new distributors and dealers to ensure wide distribution network targeted at different
Suppliers | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023 consumers and areas. In the three months ended June 30, 2025, Fiscals 2025, Fiscals 2024 and Fiscal 2023, we have nat
period ended had any addition or deletion in the list of our distributers. We cannot assure you that we will be able to successiully identify
June 30, 2025 or appoint new distributors or dealers or effectively manage our existing distribution network, For details, please refer to risk
Amount | % oftotal | Amount | % oftotal | Amount | % oftotal | Amount ‘ % of total factor no. 6 on page no 37 of the Prospectus.
{Zin lakhs) h (% in lakhs) h | (Z in lakhs} h (Zin lakhs) | h 9. Volatility in TMT Bars Market - TMT Bar prices as well as steel prices generally fluctuate based on a number of factors, such
Largest 3,626.53 19.04 6,031.67 905| 667207 8.87 9.493.50 11.08 as, the availability and cost of raw material inputs, fluctuations in domestic and international demand and supply of TMT
Supplier | Bars, domestic production and capacity, transportation costs, protective trade measures and various social and political
Top 3 6414.04 33.69] 13.277.64 1992 16.727.95 21.74| 2590883 3024 factors, in the economies In which the TMT Bar producers sell their products and are sensitive to the cyclical trends of
suppliers particular Industries, such as, the construction industries. When downturns oceur in these economies or sectors, we may
Top 10 TOETEAE ST B07AAZ0 i R | = experience decreased demand for our TMT Bars, which may lead to decrease in prices, which may, in tum, have a material
ool ¢ i i adverse effect on our business, resulis of operations, financial condition and prospects. We have not experienced any such
¢ instances during the thrae months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023,
We may encounter situations where we are unable to manufacture and deliver our products due to, amongst other reasons, : z 5
our inability to procure raw materials for manufacturing our products and the absence of long-term supply contracts subjects Qur Comuény primarily manufactures TMT bars, with all other products generated as by-products during the TMT‘ bar
us to risks such as price volatility caused by various factars such as commodity market fluctuations, currency fluctuations, manufacturing process. TMT bars contributed 95.90%, ©1.63%, 94.06% and 96.85% of our revenue from operations
climatic and environmental conditions, production and transportation cost, changes in domestic government policies, and | amounting o ¥ 20,373.86 lakhs, ¥ 70,673.77 lakhs, ¥ 82,110.69 lakhs and ¥ 85,420.37 lakhs, respectively in the three
regulatory and trade sanctions. While we endeavour to pass on all raw material price increases to our customers, we may | months pericd ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. The average price of our TMT
not be able o compensate for or pass on our increased costs to our customers in all cases. If we are not able ta compensate | Bars per metric ton during the three months period ended June_30. 2025 and Fiscal 2025, F\sca\.ZUZ‘# and Fiscal 2023 is
for or pass on our increased raw materials costs to our customers, such price increases could have a material adverse | 7 48,482.46, ¥ 48,870.58, ¥ 50,716.29.and ¥ 56,273.51. reéspectively. For instance. there was a slight decrease in our total
impact on our result of operations, financial condition and cash flows, revenue from operations in Fiscal 2025 as compared 1o Fiscal 2024 partially due to to a significant reduction in domestic
N N N . 4 sales, which saw a drop of 12.88%, from T 87,264.31 lakhs in Fiscal 2024 to T 76,024.83 lakhs in Fiscal 2025. For details,
3. Revenue Concentration - Our business is predominantly conducted in the State of Gujarat and we derive our revenue from |

Particulars | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023 paid royalty of ¥ 208.57 lakhs, T 654,83 lakhs, ¥ 610.66 lakhs and ¥ 535.45 lakhs, representing 0.98%%, 0.85%, 0.70% and
period ended 0.61%, of our total ravenue from operations for the three-month peried ended June 30, 2025, and Fiscal 2025, Fiscal 2024,
June 30, 2025 and Fiscal 2023, respectively. Any increase in royalty payments could adversely affect our profitability, business operations
Amount Y Amount % Amount Ya Amount % ! Ak financal idnaton,
Fin contribution |  (Tin i Tin i @in contribution | | 11. Underutilization of Production Capacity - Our annual actual production for the three months period ended June 30,
lakhs) to revenue lakhs) to revenue lakhs) | torevenue | lakhs) | torevenue 2025 and the Fiscal Years 2025, 2024 and 2023 was 35,741 MT, 1,26,065 MT, 1.60.321MT and 1.61,807MT respectively,
from from from from resulting in capacity utilisation of 71.48%, 63.03%, 80.16% and B0.90% for the three-month period ended June 30, 2025,
i i i p i and for the Fiscals 2025, 2024, and 2023, resps . Under-utilization of our and an inability to
Largest 6,407 .98 30.19 | 23,193.04 3011 | 25,397 55 2909 25177.30 2855 effectively utilize our expanded manufacturing capacities could have an adverse effect on our business, future prospects
customer and future financial performance. Our inability to accurately forecast demand for our products may have an adverse effect
Top 3 1845112 B6.93 | 60 562.34 78.66 | 70.048.06 8024 | 70113.44 7948 on our business, results of operations and financial condition.
customer The lable below sets forth our installed capacity, actual production and ulilizatien for our manufacturing facility as of, and for
Top 10 20,692.12 07.49 | 71,492.75 92,82 | 82.461.90 04,46 | 81,340.73 9292 three months period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023 respectively
customer

Set forth below are details of our debt-t

quity ratio and i gs:

For details, please refer to risk faclor no. 8 on page no 38 of the Prospectus.

Geographical Concentration in Gujarat - Our manufacturing facility and our sales are concentrated in Gujarat in India,
where we derived 98.93%, 96.71%, 98.75% and 97.42% of our revenues from operations in the three months period
ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. Any significant social, poliical, economic
or seasonal disruption, natural calamities or civil disruptions in Gujarat could have an adverse effect on our business,
results of operations and financial condition. We manufacture our TMT Bars al our manufacturing facility situated at Bhayla
Village, Ahmedabad, Gujarat, India. Due to the geographic ion of our 1 ing facility, our i are

please refer to risk factor no. 7 on page no 37 of the Prospectus.

Impact of Royalty on Profitability - We have entered into a retail licence agreement dated November 7, 2022, with Kamdhenu
Limited for the sale of TMT bars under the ‘Kamdhenu’ brand, The agreement requires Us to pay royalties for the use of the
‘Kamdhenu’ trademark within the State of Gujarat (except Saurashtra and Kutch district of Gujarat). Under the terms of the
agreement, we have to pay T 600.00 per MT applicable taxes on regular sales and ¥ 400.00 per MT plus applicable taxes on
project sales, with a minimurn monthly royalty payment of ¥ 10,00,000 per month plus applicable taxes. The royally rates are
subject to review after ona year from the data of the agreement, upon mutual consant. Pursuant to this agreement, we have

Contd.

o0 @ e e
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a}lucalmn to QIBs. Further, not less than 20% of the Issue shall be available for allocation to Non-Institutional Bidders ("“Non-

Portion") (of which one third of the Non-Institutional Portion shall be reserved for Bidders with an application
| size between ¥ 2 lakhs up fo ¥ 10 lakhs and two-thirds of the Non- Institutional Portion shall be reserved for Bidders with an

size exceeding T 10 lakhs ) and under-subscription in either of these two sub-categories of Nen-Institutional Portion
may be allocated to Bidders in the other subcategory of Non-Institutional Portion, subject to valid Bids being received at or above
the Issue Price and not less than 50% of the Issue shall be available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, sub]eclto wvalid Bids being recewed from them at or above the Issue Price. All potential Bidders
tors) are y required to in the Issue through the Application Supported by Blocked
Amount (*ASBA") process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders using the

*The Production and Capacity utilization is provided for 3 manths

capacity ulilization is calculated accordingly.
Note: The information relating to the installed capacity of the manufacturing facility as of the dates included above are

August 12,2025,

Plant Annual For the three months Fiscal
Installed period ended 2025 2024 2023
Capacity June 30, 2025
(inMT) | Annual | Capacity | Annual | Capacity | Annual | Capacity | Annual | Capacity
Actual | Utilization Actual Utilization Actual Utilization Actual Utilization
i (%) i %) i (%) | Producti (%)
{in MT) (in MT} (in MT) (in MT) {Exvept anenor
™T 2,00,000 35.741* 7148 1,26,065 63.03 160,321 80.16 161,807 8090
Bars uPl
Bilels | 216000  47.335" 8766| 50,337 | 4861 3 : 1
(CCM) ¢

**Production from September 26, 2024 ta March 31, 2025, considering the same, production is for around 6 months and

based on various assumptions and estimates that have been taken into aceount for calculation of the installed capacity and
is based on the cerfificate issued by B.P. Oza & Assoclates, the Independent Chartered Engineer, vide certificate dated |

1, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Gerlified Syndicate
Banks (‘SCSBs") or by the Sponsor Bank under the UPI Mechanism, as the case may b, 1o the extent of tha respective Bid
Amounts. Anchor Investors are not permitted to participate in the Issue through the ASBA Process. For further details, see *Jssue
| Procedure’ on page 390 of the Prospectus.

The bidding for Anchor Investors opened and elosed on Tuesday, September 16, 2025. The company received Anchor Investor
i Application Forms from 5 Anchor Investors for 5,051,250 Equity Shares. The Anchor investor price was finalized at ¥ 99 /- per
Equity Share. A total of 2,700,000 shares were allocated under the Anchor Investor Portion aggregating to T 267,300,000/-

The Issue received 2,142,254 applications for 1,265,130,150 Equity Shares (prior to rejections) resulting in 84.34 times
subsoription. The details of the applications received in the Offer from various categories are as under: (before rejections)

Bl Category No of No. of Equity Shares No. of times Amount 7)
12. Operational Risks in Manufaciuring Process - Our business Is dependent and will conlinue to depend on our manufaciuring | | ng Applications. Shares | Resarved as per | Subseribed
facility, and we are subject to cartain risks inherant in steel process. The process may require | | applied® Prospectus
our employees and labourers to work under polem\aﬁ\y dangerous circumstances. Any slowdown or shutdown in our A | Retail Individual Investors 2,004,844 360,276,000 7,500,000 4804| 35,660,769,750.00
manufacturing operations that could interfere with our operations could have an adverse effect on our business, results of
operations and financial condition. In addition, we may be required to carry out planned shutdowns of our
facillty for maintenance, or due to some reasans beyond our control such as an outbreak of a pandemic or any materially | | B N&"""Sl:"m';gal‘ E‘Wi‘m‘s 89.835) 195801400 1,600,000 196.85) 19.376.350,350.00
adverse social, political or ecanomic development, civil disruptions could adversely affect operations of our integrated | T ‘“'sh I e te: 0
production facility. In the future, we may also experience shutdowns or periods of reduced regulatory | 0
issues, power outage, natural disaster, equipment failure, employee-related incidents that result in harm or death, delays in : C | Non-Institutional Investors 47.527 491,441,700 2,000,000 24572 | 48,652,056,450.00
raw material deliveries. We are also subject o certain risks associated with safaty hazards, Owing to the risks i - Above T10 lakhs
with the steel manufacturing process carried cut at the steel plants, the steel plants are prone to accidents which may | |D | Qualified Institutional 43 212,509,800 1,800,000 118.06| 21,038,470,200.00
involve moving machinery, on-site transport, fires in control rooms, electrical switch rooms, fires caused by contact of hot Bidders (excluding
billets from the hot billets in rehealing, extreme temperatures. vibration and noise and exposure to, through inhalation or | Anchors Investors)
contact with, hszardnu_s chemicals. Occurrence of any ocirier\ts may result in destruction of property and equipment, E | Anchor Investors 5 5,051,250 2,700,000 187 500,073,750.00
;”JI;'"ES “1"‘: E"Z 'a“;’"“:ﬁ 1o emp it “'“" g ; ing our : and ‘mm““'"t:me V;;"”EE‘:E i Total 2,142,254 | 1,265,130,150 15,000,000 84.34 | 125,230,720.500.00
follow a job saf an for ensuring safety of our employees and labourers, we cannot assure you that they will not be | = , =
abjoct b oy ﬁsgs"assudam v w“hgs chebi hazardoin ;E);umm ¥ ¥ | This excludes 2,080 applications for 556,200 Equity Shares aggragating to Rs. 56,123,500 from Retail Individual which wore
not in bid book but which were banked.
13. Other Risks: The risk to investor shall include Weighted average cost of acquisition of all shares transacted in last 1 year, | Final Demand
18 months and 3 years, as follows:
- A summary of the final demand as per BSE and NSE as on the Bid/Issue Closing Date and as at different Bid prices is as under:
Period Weighted average | Cap Price is 'x' Floor Price
cost of acquisition | times the weighted |  is ' times Sr.No | BidPrice | No.of Equity Shares %toTotal | Cumulative Total Cumulative % of Total
per Equity Share average cost of the weighted 1 94 832,800 0.08 832,800 0.08
(in2)* acquisition average costof | | 2 a5 347 550 0.03 1,180,350 0.09
_ hoqwisttien || T3 96 205,850 0.02 1,386,300 0.10
Last one year preceding the date of this Prospectus 96 1.03 0.98 i ] a7 432,450 003 1,818,750 013
Last 18 menths preceding the date of this Prospectus# 559 17.10 23] | e A5 500 003 596 550 547
Last three years preceding the date of this Prospectus 9.93 1511 14,35 6 g9 991,611,000 73.80 993,636,550 7378
;};: ;:emﬁed by the Independent Chartered Accountant, Sunil Poddar & Co. by way of their certificate dated September 11, 7 CUTOFF 353,476,200 26.04 1347312750 100.00
3 1,347,312,750 100.00
#The Board of Directors pursuant to a resolution dated June 19, 2024 and the special resolution dated June 21, 2024, is of All i p Itati "
passed by our Shareholders, have approved the issuance of 2,03,22,186 bonus Equity Shares in the ratio of 3:2 which were The Basis of Allotmant “_’as finalized ln.consu tation with the Designated Stack Exchange, being BSE on September 22, 2025.
issued and allotted on June 22, 2024 A to Retail Bidders (After ASBA,
15. \Weighted Average Return on Net Worih for past three Fiscals i.e. 2025, 2024 and 2023 is 21.99%. Eefa;i: o N‘Gf“"f"l"‘ﬂ ':}% Resll ‘ﬁ:““a"giﬁefzs\;"ww ‘:‘: el 'h: C“b'eﬂ" P’i;a "I;’ﬂ;‘:'e l‘::“e :"’iie :’Lz 932;:[;
5 3 S , ¢ quity Share, was finalized in consultation with the is category has been subscribed to the extent of
18. Tha Price/Eamings Raficbassd on diiutad ERS for. Financial Year 2025 ""p"“’ Cf’"‘““ﬁ;" Hie. ueper °“d“’2““e Pricahand’ | times. The total number of Equity Shares Allotled in Retail Portion is 7,500,000 Equily Shares to 50,000 successful Retail
is as high as 23,8 times as compared fo the average industry peer group PE ratio of 9.47 times for Fiscal 2025. 3 Individual Bidders_ The category-wise delails of the Basis of Allotment are as under
17. Average cost of acquisition of Equity Shares of our Promoters BT g S Towl No.of | % 1o Toil | No. of Equity e e
ategory 0. otal No. o Total | No. of Equi atio al No.
;he a:;rage coslllo:‘:?lanmu-\cn per Equity Share of the Equity Shares held by our Promoters, as at the date of this o Applications | Total | Equity Shares hares Aliotisd Equity Shares
TeEpecius, fa3et o e 1 Received applied per Bidder allotted
Name Number of Equity Shares Average cost of acquisition per Equity Share*(2) : 1 150 1,797,419 893.06 269,612,850 77.58 150 18:734 6,979,200
Warun Manajkumar Jain 85,00,000 11.60 ! 2 300 70,807 367 21,242,100 6.1 150 19:734 274,950
Rishabh Sunil Singhi 1,20,14,760 5.96 E 3 450 22,483 1.18 10,108,350 291 150 19:734 87,150
Manojkumar Jain 1.02,81,250 428| | 4 600 10,055 0.52 6,033,000 174 150 19:734 39,000
Sangesta Jain 2546275 439 5 750 7582 0.39 5,686,500 1.64 150 19:734 29,400
MAs certified by the Independent Chartered Accountant, Sunil Poddar & Co. by way of their certificate dated 10, ] 900 3852 0.20 3,466,800 1.00 150 19:734 15,000
2025, 7 1050 3,548 0.18 3,725,400 1.07 150 19:734 13,800
18. The BRLM associated with the Issue “Arihant Capital Markets Limited” has handled 4 Public Issues (1 Mainboard and 3 | a 1200 1,266 0.07 1,519,200 0.44 150 11:422 4,950
SME Issues) in the past three financial years, out of which none of the Issues have closed below the issue price on the ’ 9 1350 854 0.04 1,152,900 033 150 11 : 427 3.300
listing date. ' 10 1500 3182| 017 4,788,000 138 150 19:734 12,450
DITIONAL INFORMATION FOR INVESTORS " 1650 586 0.03 966,900 0.28 150 15: 586 2,250
Qur Company has not undertaken pre-IPO placement and Promoter or members of Promoter Group have not undertaken any 12 1800 784| 004 1,375,200 0.40 150 5:191 3,000
transaclion of shares aggregaling up to 1% or more of the paid-up equity share capital of the Company from the date of the Draft 13 1950 9164] 047 17,669,800 514 150 19:734 35,550
Red Herring Prospectus ("DRHP") till date. TOTAL 1,931,552 | 100.00 347,547,000 100.00 7,500,000
The aggregate pre-Issue and post-lssue shareholding, of each of our Promoter, members of our Promoter Group and additional | B. Allotment to Non-Institutional Investors (More than 2 Lakhs Up to 710 lakhs) (After Rejections) (including ASBA
top 10 Shareholders {apart from Promoter) as on the date of this advertisement is set forth balow: ! Applications)
5. Pro Issue Shareholding as at the date of Post-ssue Shareholding as at Allotment(2) | The Basis of Allotment ta the Non-Institutional Investars (more than T2 Lakhs Up to 10 lakhs), who have bid at the Issue
Ne Sdveitdombit b Prics of 2 89 per Equity Shara or above, was finalized in consultation with BSE. This category has been subscribed to the
Shareholders No. of equity | Shareholding | At the lower end of the Price | At the upper end of the Price extent of 191 48320 times. The total number of Equity Shares allotted in this category is 1,000,000 Equity Shares to 476
shares of | in (in %)(1) Band (% 94/+) Band (% 99/ The categary-wise detalls of the Basis of Allotment are as under:
face value of No. of equity No. of equity .
210 each (1) ahiahioE in %(1) ahiacast in %(1) Sr | Category No. of % of Total No. of %to | No.of Equity Ratio Total No.
no Applications Total Equity Shares Total Shares of Equity
[reevalimck fage value of Received applied allotted per Shares
210 each (1) 210 each (1) il #
ey applicant allotted
1. [Varun Manojkumar W] 2454]  85,00,000 1713 85,00,000 T7.13) 1 2100 B3346| 09487| 175026600 9140 2,100| 33:6085| 949.200
Jain 2 2250 1,243 14 2,796,750 146 2,100 71243 14,700
2__|Rishabh Sunil Singhi 1,20,14,760 3469 1) 20 14760 2421 1,20,14, 760 24219
3| Mancjkumar Jain 1,02,81,750| 2963 102, 20.72] 1.02,81,250 2072 L 2400 36) 045 950400) 050 20001 20300| 4200
4. |Sangeeta Jain 2546.275] 735 25, 5.13 2546275 513 4 2550 204 0.23 520,200 027 2,100 1:204 2,100
{Promoter Group 5 2700 204 0.23 550,800 029 2,100 1:204 2,100
Varuna Jain |
Sunil Jeevraj Singhi_| 6 3000 431 049 1293000 068 2100]  2:431 4,200
{3 |Sunny Sunil Singhi | z 3150 124 014 390,600 0.20 2,100 1:124 2,100
Additional top ten (10}
7. |Kamdhenu Limited 57,500 53] 527500 7.08] 527,500 108 B AN 20| o2l nitot (] AL | 5 )
2. |Chanakya 4,91, 41?] 1.42/ 491,417 0.99 491417 0.99 9 4500 121 014 544,500 0.28 2,100 11121 2,100
{-—Dppoffunifies Fuinc 10 4950 548| 062 2712,600| 142 2,100 3:548 6,300
3. |Vedant Loyalka 54,350 0.15 54.350 0.11 54,350 0.11
4, |Jayesh Dineshkumar 54,350 0.15. 54,350 (KT 54,350 011 il 10050 99 041 994,850 0.52 2,100 1:99 2,100
Shah 12 2850 86 010 245,100 0.13 2,100 086 0
5. |VPK Global Ventures 54,350 0.15. 54,350 on 54,350 on
Fund-Scheme | 13 3300 54 0.06 178,200 0.09 2,100 054 0
6. |Benani Capital- Benani 54,350 0.15. 54,350 on 54,350 on 14 3450 79 0.09 272,550 0.14 2,100 0:79 0
Captal Schemd | 15 3600 s2| 006 187,200 0.10 2,100 0:52 0
7. |Steptrade Revolution 52,083 0.15 52,083 0.10 52,083 .10
Fund 1 18 3750 36| 004 135.000] 007 2,100 0:36 0
Notes: 17 3900 30 0.03 117,000 0.06 2,100 0:30 0
Includes all options, if any that have been exercised until date of prospectus and any transfers of equity shares by existing 18 4050 70 0.08 283,500 0.15 2,100 0:70 0
sharleho\dars after fhe date of the pre-issue an‘d price band advertisement until date of prospectus. BT 4350 9 002 82,650 0.04 2100 0 19 0
Subject to completion of the Offer and finalization of the Allotment. H =
Details of Lock in of Equity shares (Capltal Structure on page no. 101 of the Prospectus) Shareholding pattern of our company 2 4600, Zo] 009 B L 100, L g
on page no.108 of the Prospectus. i 21 4800 38 0.04 182,400 0.10 2,100 0:38 0
Detailed of number of locked in shares for promoters and promoters’ group and public: Promoters and Promoter groups 22 5100 v 0.08 392,700 0.21 2,100 0. 77 0
99,51,300 Equity shares For details refer on page 110 of the Prospectus. 2 5250 w] oo 94500 0.05 2.100 P o
[ BID/ISSUE PERIOD 24 5400 13 001 70,200 0.04 2,100 013 0
N RENED AND CLOSEDON: | WEDNESOAY, S o, == 1 T -
TUESDAY, SEPTEMBER 16, 2025 SEPTEMBER 17, 2025 SEPTEMBER 19, 2025 26 S0 1 an 52.700 03 2l dult 0
This Is an Issue in terms of Rule 19(2)(5) of the SCRR, read with Regulation 31 of the SEBI ICDR Regulations. The Issue s being | 2 5850 S| oot 29,250| 002 2,100 0:5 0
made through the Book Building Process in terms of Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 30% | 28 6000 47 0.05 282,000 0.15 2,100 047 0
of the Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers ('QIBs and such portion, 29 6150 10 0.01 61,500 0.03 2,100 0:10 0
the "QIB Portion"), provided that our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to : : = -
Anchor Investors on a discretionary basis (*Anchor Investor Portion™), out of which ane-third shall be reserved for domesti 30 6300 52 0.06 327,600 047 2,100 0:52 0
Mutual Funds, subject o valid Bids being received from domestic Mutual Funds al or above the price at which allocation is 3 6450 2 0.00 12,900 0.01 2,100 0:2 0
made to Anchor Investors (“Anchor Investor Allocation Price”), in accordance with the SEBI ICDR Regulations, In the event of |
under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added (o the QIB Portion : 2 acup 2 890 15800 oo Z1e i g
(excluding the Anchor Investor Portion) ("Net QIB Portion®). Further, 5% of the Net QIB Portion shall be available for allocation | 33 6750 4 0.00 27,000 0.01 2,100 0:4 0
on a proportionate basis to Mu(fml Fun.ds nn\.y, and the remainder ?1 the Net .QIB. Purtil.:n shall ‘hE available for allocationona | 34 6900 3 0.00 13,800 0.01 2,100 0:2 0
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received from them at or above the
Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity | 35 7050 2 0.00 14,100 0.01 2,100 0:2 0
Shares avallable for allocation in the Mutual Fund Portion will be adt to the remaining Net QIB Portion for proportionate 36 7200 8 001 57,600 0.03 2,100 0:8 0
2 Contd.
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o | Category e %of | TotalNo.of | %to | No.of Equity | Ratio | Total No. Fﬁegse Note : 1 additional share has been allocatted to all 952 Successful Allotees from all the Categories in the ratio of 100
no Applications Total Equity Shares Total Shares of Equity s
Received applied allotted per Shares Allotment to QIBs (After Rejections)
applicant aliotted Allotment to QIBs, who have bid at the [ssue Price of T 99 per Equity Share or above, has been done on & proportionate
a7 7350 E] 0.00 22,050 0.01 2,100 D:3 0 basis in consultation with BSE. This category has been subscribed to the extent of 118.06100 times of Net QIB portion.
- As per the SEBI ICDR Regulations, Mutual Funds were allotied 5% of the Equity Shares of Net QIB portion available i.e.
A 7500 26] oo 98000 040 2100 0:26 0 90,000 Equity Shares and other QIBs and unsatisfied demand of Mutual Funds were allatted the remaining available
39 7650 2| o000 15300 001 2,100 0:2 0 Equity Shares i.e. 1,710,000 Equity Shares on a proportionate basis. The total number of Equity Shares aliotted in the
40 7800 10 0.01 78.000 0.04 2,100 0-10 0 QIB category is 1,600,000 Equity Shares, which were allotted to 43 successful Applicants. The category-wise details of the
Basis of Allotment are as under:
Ll 7950 7| oo1 55650  0.03 2,100 0:7 0
7o 0 = 5o oo s T i [Category [ FISBBANK'S [ MF'S | IC'S | NBFC'S | AIF | FPCIFl | Others | Total |
= T - als 681867 | 92934 | 100502 | - - 221221 | 703476 | 1,800,000 |
i i e i 088 e L g to Anchor Investors (After Rejections)
44 8400 3| o004 302400( 0.18 4100 (b L The Gompany. in Gonsultation with the BRLMs, have aliocated 2,700,000 Equity Shares to 5 Anchor Investors (through 5
45 8550 4| 000 34200 002 2,100 0:4 0 at the Anchor Investor Issue Price of T 99 per Equity Share in accordance with the SEBI Regulations. This
46 8700 2 0.00 17,400 0.01 2,100 0:2 0 represents 60% of the QIB Portion.
47 8850 2 0.00 17,700 0.01 2,100 0:2 0 Category ‘ FIs/ ‘ MF'S | Ic's | NBFC'S | AIF ‘ FPC/FII ‘ OTHERS | Total
a8 9000 23| 003 207000] om 2,100 023 0 BANK'S
25 ey o3 R T e s . | AncHOR | - [ - T -1 - 1108345 [ 1616550 | - | 2,700,000 |
: - : - The Company on September 22, 2025 has taken on record the Basis of Alloiment of Equity Shares approved by the
50 9300 2 0.00 18,600 0.01 2,100 0.2 0 D Stock being BSE and has allotted the Equity Shares to various successful Bidders. The Allotment
51 9450 F1 0.00 28,350 0.01 2,100 0:3 0 Advice-cum-Intimations and/ or notices have been dispalched lo the address of the investors as registered with the
% itories, Further, the i 1o the Self Certified Syndicate Banks for unblocking of funds, transfer to Public Issue
52 3600 ] aoo @8] 002 2190 i L. Account have been issued on Seplember 22, 2025 and payment to non-Syndicate brokers have been issued on September
53 9750 25| o003 243,750 0.3 2,100 0:25 0 23, 2025. In case the same is not received within ten days, investors may contact the Registrar to the Issue al the address
= 2900 w0 001 99,000  0.05 2100 2:10 ) given below. The Equily Shares Allotted to the successful Allotiees have been uploaded on September 23, 2025 for credit
- - into the respective beneficiary accounts subject to validation of the account details with the depositories concemed. The
55 | Sino 1210 54 . 0.00 s 0.00 2,100 1933 BA400| ¢ Company has filed the Listing application with BSE and NSE on Sepiember 23, 2025 The Company has received listing
56 | Sino2to54 oo - 000 16 1:1 384 | and trading approval from BSE and NSE and the trading will commence on or about September 24, 2025,
(Allottees) Note: Al capitalised terms used and not specifically defined herein shall have the same meaning as ascribed to them in the
57 | Sino2to54 - oo00 - oo0 1 z2a 16 Prospectus.
Allotises) INVESTORS PLEASE NOTE
Totat ST649| W0d.00| 191588200 f0000 1,000,000 | | tho datails of the allotment made will be hosted on the website of the Registrar to the Issue, KFin Technologies Limited
Please Note : 1 (One) lot of 2100 shares have been allocated 1o all the Applicants from Serial No. 1210 54 in the ratioof | at www.kfintach.com

4 - 833 (Al thesa categories have bean movad at the end for sasy reference)
Please Note : 16 additional Shares have been allocatted to all the 24 Successful Allottees in Categories from Sino 2 to
Sino 54 (1.e.excluding successful applicants from Category 2100 ) in the ratio of 1 :1

Please Note :1 additional share has been allocatted to all the 24 Successful Allottees in Categories from Sino 2 to Sino
54 (1.0 excluding successful applicants fram Category 2100 ) in the ratio of 2:3

© Al future correspondence in this regard may kindly be addressed 1o the Registrar to the Issue quoting full name of the First/

| Bid cum Application Form was submitted by the Bidder and a copy of the Acknowledgmant Slip received from the Designated
| Intermediary at the address given below:

sole Bidder, Bid cum Application Form number, Bidder DP ID, Client ID, PAN, date of submission of Bid-cum-Application Form,
address of the Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the

Ragd. Offca: Weispun City. Vikage Verssmeni Taiika Arjsr, Dat Kuten, Gujarat - 370110
Tol o, 51 2036 BGZ0TS Fan 81 7830 278060,

Corp. Offica: Kamala Mils Campouns

N : L70I0ZNA $42PLC0EASE
G0 OFRLE - 32, Romjibs Kaman! R, Ballard i, Nambil 400001

Phons o, +91 22 2213521, Wi - wbaycskindsies om Ml s st o

ey P

Mumba-400013, Tel No. 122 - 8613 E0O0. Fa
Copasiycacadiiry, WCLES!sptioom wovr ikjikioo i com!
‘Special Window for Re-lodgement of Transfer Requests
of Physical Shares of Welspun Corp Limited

e No. SEBIHC -Pol/P/CIRI202°

iy 2

_ OTICE OF POSTA BALLOT/REWOTE EVOT
b nd 110, ol aiablt proviions of

the Comporics Ac, 2013, o5 amended (Yhe &e'), readmgnkrwlh the Componies (Wonagemn ond

Mmisisiratoa) Rulss, 2014, s pgicshs prosisions of the SEAI {Liing Dbligtizs ond Disclsars

Requirements) Regolotions, 2015 and the Secretorial Stondard-2 issuod by Instiute of Company
Sesal dia 1C1) and in axord p

2025, pesial
0r a period of sixmorihs, frorm July 7, 2025t January 6, 2026 fo re-odgementof ansfer
requests of physical shares. which were lodged prior 1o (he deadine of April 1, 2019 and

St s o it : o
Extange faord of nda ('SEBI) and ovy aher amlicable o, rles, ciulars, notdictians nd
requlstons (induding any suutory modicton(s) o ra-anactmentfs] heral o he i baing in
ot b

c. toN ional | {above 710 lakhs) (After ASBA
The Basis of Allotment to the Non-Institutional Investors (above ¥10 lakhs), who have bid at the Issue Price of ¥ 99 |
per Equity Share or above, was finalized in consultation with BSE. This category has been subscribed to the extent of |
24354795 times. The total number of Equity Shares allotted in this category is 2,000,000 Equity Shares to 952 successful
applicants. The category-wise details of the Basis of Allstment are as under: (Sample) KRl Tsckinclogles it
Selenium Bullding, Tower-B, Plot No. 31 & 32,
Sr Category No. of % of Total No. of % to | No. of Equity Ratio Total No. Financial District, Nanakramguda, Serilingampally Hyderabad,
no Applications | Total | Equity Shares | Total Shares of Equity Ranaareddi-500032, Telangana. India
Received applied allotted per Shares | | G - , Telangana, Indi
appilcant allotted | | Telephone: +81 40 67162222
1 10200 45311 9619 462,172,200 94.88 2.100| 133:6579 923,600| | E-mail: vms.ipo@kfintech.com
2 10350 398 0.84 4,119,300 0.85 2,100 4:199 16,800 Website: www.kfintech.com
3 10500 512 1.09 5,376,000 1.10 2,100 5.256 21.000] | Investor gri e-mail; einward .com
4 10650 103 0.22 1,096,950 0.23 2,100 2:103 4,200| | Contact person: M. Murali Krishna
5 10800 8 0.7 842,400 0.7 2.100 1:39 4.200| | SEBI number: 21
[ 10950 90 0.19 9 0.20 2.100 1:45 4,200 For VMS TMT LIMITED
7 11100 27 0.06 0.06 2,100 127 2,100 B Beial 61 ihe Basid of Disitra
109 75000 1 0.00 0.02 2.100 01 [
110 80700 1 0.00 0.02 2,100 0:1 [ Saf
11 101100 2 0.00 0.04 2,100 0:2 0] | Date: September 23, 2025 Boliya Vijay Amrabhai
12 101250 1 0.00 0.02 2,100 0:1 0] | Place: Company Secretary and Compliance Officer
::: :g;ggg :' g'g; g';g g':x 2 - ? g | THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE
2 : i z | EQUITY SHARES ON LISTING OR THE BUSINESS PROSPECTS OF VMS TMT LIMITED.
115 151650 1 0.00 0.03 2.100 0:1 o] ¢
16 201900 1 0.00 0.04 2.100 01 0] | VMS TMT LIMITED has filed the Prospectus dated September 19, 2025 with RoC. The Prospectus is available on the website
el 210000 3 0.00 008 2,400 Dt 3] | of SEBI at www.sebi.govin, websites of the Stock Exchanges i.e. BSE and NSE al www,bseindia.com and www.nseindia.com -
8 252450 1 0.00 0.05 2100 o1 ] | Wwhere equity shares are proposed to be listed, on the website of the Company |.e. www.vmstmt.com and the website of the Book
s | Running Lead Manager ('BRLM’), i.e. Arihant Capital Markels Limiled at www.arihantcapital.com, Any potential investor should
119 300000 1 0.00 0.06 2.100 0:1 01 | note that investment in equity shares involves a high degree of risk and for details relating to such risk, please see the section
120 | Sino "11‘; -| 000 - boo 2,100 5:3% 10.500 | | entitied “Risk Factors” on page 30 of the Prospectus.
- | The Equity Shares offered in the Issue \have not been and will not be registered under the U.S. Securities Act of 1933, as
bl g I 2| B8 L B00| | amended (the "U.S. Securities Act'} or any state securilies laws in the United States, and unless so registered, may not be
(plloftess) offered or sold within the United States, except pursuant to an exemption from, o in a transaction not subject to, the registration
Total 47,105| 100.00| 487,095,900 | 100.00 2,000,000 ¢ of the U.S. Securities Act and in accordance with any applicable U.S. state sacurities laws. Accordingly, the Equity
Please Note | 1 (One) lot of 2100 shares have been aliocated to All the Applicants from Serial No. 14 to 119 n the ratio of | Shares are being offered and sold anly outside the United States in ‘offshare Iransactions’ as defined In, and in refiance on
5 1336 (All these calegories have been moved al the end for easy reference) | Regulation S under the U_S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made.
*-onp  WELSPUN CORP LIMITED
Welspun‘cors o - L7006 1935PL Oz KAVCEE INDUSTRIkS LIMITED

HSBC MUTUAL FUND
NOTICE

Notice is hereby given that the Trustees of HSBC Mutual Fund have approved the declaration of dividends under
the Income Distribution cum Capital Withdrawal (IDCW) option of the following scheme of HSBC Mutual Fund:

Warch iy o ar] by vy el Quantum of NAV of the IDCW Option
o transfer y fumishing —— Sr. No. |Scheme/ Plan/ Option Dividend (as on September 22, 2025)
(Compan's Regstar and Trarster Agent Wis MUFG ke Indl Pt Lnies Fomery| [, ol in ¥ per unit in ¥ per unit
o as Link inlime Infia PrivalaLin), C-101, 247 Park, LBS Mang, Yikhro (Wesd), Mumbal acelndusi i e Cumgam Yoo e 02 (in ¥ p J (in 2 p )
400083, Tel 4181081 & T WS dung it 1. |HSBC Arbitrage Fund - Regular Plan - 0.22 10.9979
For Welspun Corp Limited been Toesdoy September 73, 2075 ooll Quarterly IDCW Option

Kamal Rathi| | ehos2 numes opocrs i hs g membars o st of bsnficial onnas os on the u-of due e 2. |HSBC Arbitrage Fund - Direct Plan - Quarterly 0.25 11.1984

b, Seplember 23,2025 Company Secretay| | P Sepenber 02025 s g i sl b otz e o |DCW Option

Sun Pharmaceutical Industries Limited
‘Regd. Office: SPARL, Tandaljz, Vadodara - 390 012, Gujarat, Indla
Offica: Sun House, Piot No. 201 Bﬁl wemm Emm‘ Highway,

Oy

The Notie s

of o Sk Exange 1 SE Ui b o ndon e i wei of Nl
Seaies epsuiesLinded WSO} e vaiop sl om
The Gompany has.engoge the s gk 9

Goregaon - Ear, Mirmbai - 400,08
SUN 072 241324 CIN: L202300 B3PI C1050
Rrusly e wa bz com Email secrear

NOTICE TO SHAREHOLDERS

To update KYC and claim unpaid dividends
The Company takes various facilitation measures to reduce unclaiimed dividends,
updating KYC and bank mandates from time to time to prevent the transler of
unpaid/unclaimed dividends and shares ta the Investor Education and Protection
Fund (LEPF).

Record Date: September 26, 2025. Face Value: Rs 10 per unit

The above dividend is subject to availability of distributable surplus and may be lower to the extent of distributable
surplus available on the record date. Pursuant to payment of dividend, the NAV of the IDCW option of the

| 00 {T]anSeturdy, 27 September 2028 |
[ I i

NSOL "M (15T) on Sumday, 26ih October 2025.
Mgmher: “#ho bave nat update heit email addiess are equested fo r!glnend the same i resp af

shorss hld by i

Safutlons Limited ot investorsgry(@élss tom or Irp m o Plot Ko A16 8 17, Put B, Cresloos, D,
Maral, Andhe Eost, lebu\ Ndhwllth IWWJ

during B
with statutory regairements.

The IEPF Authority has also launched  100-Day Campaign, "Saksham Niveshak,” | | M Meshit Dochi (W
025, [ uudumnruslbc Sraflszsr* o srufitise Phe Postal Mo\i:w\\u

and collabiorative efforts are being token. The objective of this campaign Is to w(mmomm»dmmrmwmr
facilitate sharshedders for, i ond
+ Updating Know Your Customer (KYC) detaits, anda h HiealtheCompany.The Rsulshol

Nominee registration, and Contact information - Email, Mobile numbar, the Company's Stock Exchonge i4

Address, otc BSE Limited o e h s Limisd
« Claiming unpaidfunclaimed divdénds for any finaricial yearis) in order to | |(WSDLY The resolutions, jorit

preventiransler (o EPF ] Sand
The Campany hi "_J ielp FAE')
e e oo O WU o) s and S g ony gisvances
appropriste sctian(s} can be taken to claim the unpald dividen voeling Rimpo Bog of ¢-mais artoll
The shareholders wh have not yet claimed the dividends or have incomplere Kvc | | feene: 022-8B867000.
records are reguested to contact the Company's Registrar and Share Transfer | | Mambersare the manne of
Agenda, MUFG intime India vam Limited, C-101, Embassy 247, LB.S: Marg, | | ailing votetheough rematte-vofing.
ikhrofi (West], Mumbal . 400083, Phons: 4918108116767, website Spacial window for re-lodgementol nanslerrequest:
bt Lhtml at the earfiest, 25| 6, 1028 far
ua.xmm, e et Sl s defoec
through . i Pleosa refer
Important Aduisory €8I daals
Pleasa note that, s par applicable prouisians, if dividends remain unclaimed for Brondi sl Romd o it
seven consecutive years, the drvidend amounts and corresponding base shares, if Lo i
any, shall be transferred to th IEPF. W urge all shareholdars to taks prampt action Sanjay Prosath Narsimbon,

Plocs - N

ol mplisnce Oficer
Dot Segtambes 24,2085 1651 Memborsiip Number : ATISTH

ited
(anoop Deshpande]
Company Sacretary and Compliance Officer
Nodal Officer far the purpase of IEPF

15| Membership No. A23883

For

Place: Mumbal
Date: 23 September 2025

scheme/ plans will fall to the extent of dividend distribution and statutory levy, if any.

All the unitholders of the above scheme whose names appear on the register of unitholders as on the record date
will be eligible to receive the dividend.

For & on behalf of HSBC Asset Management (India) Private Limited
(Investment Manager to HSBC Mutual Fund)

Sdl-
Authorised Signatory
Mumbai, September 23, 2025

HSBC
Asset Management

Mutual Fund investments are subject to market risks, read all scheme related
documents carefully.

HSBC Asset Management (India) Private Limited, 8-11 Floors, NESCO IT Park, Building no. 3,

Western Express Highway, Goregacn(Easn Mumbai-400 063, India.

Email: investor. in, Website: wwy hsbe
Customer Semis Nomber. 13007005434 18004180 200

Issued by HSBC Asset Management (India) Private Limited
CIN-U74140MH2001PTC134220

. Ahmedabad
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CHANGES COME 2 MONTHS AFTER PIRAMAL FAMILY SOLD 32% STAKE

Atul Jain appointed MD
of VIP in top-level rejig

VIVEAT SUSAN PINTO
Mumbai, September 23

LUGGAGE MAKER VIP Indus-
tries on Tuesday announced a
slew of management-level
changes following a board
meet, two months after the
promoter family led by Dilip
Piramal sold a 32% stake to
private equity investors
including Multiples PE for
31,763 crore.

The company appointed
AtulJain as its new MD for five
years with immediate effect.
He replaces incumbent Neetu
Kashiramka, who resigned on
Tuesday,butwill continuewith
the companytill October 31 to
ensure smooth transition.

The company also named
Dilip Piramal as chairman
emeritus on an honorary life-
time basis, drawing no salary.
Hewillnot beamember of the
board of directors.

The company also
appointed four additional
directors (non-executive, non-
independent) withimmediate
effect — Renuka Ramnath,
Sridhar Shalini

A NEW BEGINNING

M Atul Jain has been appointed

MD for five years with

immediate effect

M Jain replaces

 Dilip Piramal
has been made
chairman
emeritus

Neetu Kashiramka,
who resigned from

post on Tuesday but

will continue in firm

till Oct 31 to ensure
smooth transition

D Piramal, and Rajendra Agar-
wal.Additionally, Radhika Pira-
mal, vice-chairperson and
executive director, also
announced her resignation,
while Ashish Saha stepped
down from his role as execu-
tive director. Saha, however,
will continue with the com-
pany as senior vice-president,
‘manufacturing and new pro-
jects, remaining part of the
leadership team, the Mumbai-
based firm said.

Along with Jain, CFO Man-
ish Desai and company secre-
tar Shethhavebeen

authorised to decide on disclo-
suresto the stock s5,in

positions at Coca-Cola, Bharti
Airtel, Godfrey Phillips India,
and served as CEO of Aptech.
The leadership change
comes at a time when VIP
Industries faces tough compe-
tition in the luggage and
lifestyle market from rivals
such as Safari Industries and
Samsonite. Apart from legacy
brands, VIP has also faced stiff
competition from startups
such as Mokobara, Nasher
Miles and UpperCase, as con-
sumer preferences undergo a
change, thanks to growing dig-
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COMPANIES

'Cyberattack: JLR plants shut till Oct 1

JAMIE NIMMO
ber 23

CRIPPLING BLOW

UKbusinesssecretary Peter
Kyle and minister for industry

JAGUAR LAND ROVER Auto-
motive extended its produc-

u The firm has been
hwt hard by the
k, which

tion againasthe
fallout from the cyberattack
that’s crippled the carmaker
persists into next month.
Production at its factories
will remain paused until Octo-
ber 1,JLR said onTuesday. The

has derailed its
operations for more
than three weeks

m Itis disrupting the

company
to resume operations this
week. Sites in the UK, Slovakia,
Indiaand Brazil are affected.

“We have made this deci-
siontogive clarityforthe com-
ing week as we build the time-
line for the phased restart of
our operations and continue
our investigation,” the com-
panysaid.

The Range Rover maker has

line with Securities and
Exchange Board of India (Sebi)

rules, the firm said.
Jain,analumnus of IT-Delhi
and [1M-Calcutta, brings over
20 years of experience across
industries like consumer
durables, FMCG, telecom, and
education. He previously
worked as senior director at
Samsung Electronics in South
Korea, where he played a key
role in growing the consumer
i hefirm said.

ital and e- penetra-
tionwithin
Piramal had said inJuly that

the acquisition marked an
important step towards reviv-
ing the company’s strong
legacy. “It will help the com-
pany in regaining its foothold
in the Indian luggage market,
where it has struggled in
recentyears;” he said.

The acquisition had trig-
gered themandatoryopen offer
for an additional 26% stake in
the firm, with buyers forking
outan 1,437 crore

He has also held leadership

for this transaction.

Amit Kalyani returns to Hikal board

GEETANAIR
Pune, September 23

AMIT KALYANI HAS been re-
appointed to the board of
pharmaceutical ~company
Hikal, with shareholders over-
whelmingly supporting his
return at the company’s 37th
annual general meeting on
Tuesday.

The Hiremath familyvoted
in favour of Kalyani’s re-
appointment. Despite an
ongoing family feud over the
ownership of Hikal, Jai Hire-
‘mathand Sugandha Hiremath
chose to prioritise board conti-
nuity and the company’s
future,peoplein the knowsaid.

Amit Kalyani, the son of
Bharat Forge chairman and
managing  director Baba

Kalyani, had sought re-
appointment as a non-execu-
tive,non-independent director.

The resolution for his re-

company.Sugandha Hiremath
and her family own approxi-
mately 35%, while Baba
Kalyani and his family-con-
trolled own 34%.

from 257 members
accounting  for
99.59%, or
95,147,916, f
votes. Sixteen
members cast |
votesagainst the
re-appointment.
The Hikal pro-
moter group holds
68.85% of the

Public holdings in Hikal

account for 31.15%, with

institutional investors
holding 21.19%and indi-
vidual investors holding
16.57%.

Baba Kalyani and
Sugandha Hiremath are
currently embroiled in a
dispute over the con-
trol of Hikal.

Baba Kalyani was ousted from
the Hikal board last year.
Sugandha Hiremath’s son,
Sameer Hiremath, serves as
the vice chairman and man-
aging director of Hikal. Amit
Kalyani has been a non-exec-
utive Director of Hikal since
2012, but he is not involved
in the daily operations of the
company.
Proxyadvisory firms Insti-
tutional Investor Advisory
Services (ITAS) and Stake-
holder Empowerment Ser-
vices (SES) have provided con-
flicting recommendations
regarding Amit Kalyani’s re-
appointment. 11AS recom-
mended that shareholders
vote against his re-appoint-
‘ment, while SES advised sup-
port for the resolution.

FROM THE FRONT PAGE

beenhit]

which has derailed its opera-

tions formore than three weeks

now,adding torecent hurdles.
JLR’s problems are also dis-

IN SEPTEMBER SO far, the
rupee declined 55 paise or
0.62%. The dollar index was
at97.36 on'Tuesday, rebound-
ing from a three-year low fol-
lowing the Federal Open Mar-
ket Committee (FOMC) meet.
This has put pressure on
emerging market currencies,
with most of themwitnessing
sharp depreciation.

RBI is currently following
aless aggressive intervention
strategy as it wanted to cush-
ion the impact of high tariffs
and protect Indian exports
with a weaker currency,
according to currency experts.

“With the RBI taking a
hands-off approach, the mar-
ketisyet toadjust to that real-
ity. From a very controlled
regime to a very open regime,
it takes time for the market to
adjust,” Banerjee said. With
global uncertainties still in
place and the less interven-
tion expected from RBI, the

Chris McDonald are meeting
Tuesday with executives from
JLR and other companies in its
supplychain todiscuss support
and potential solutions to the
crisis. Union leaders have been
calling for financial aid for
smaller British suppliers, butso

supply chain too mSitesin | W Marks & Spencer far the government hasn’t

the UK, | also faced major announced anysuch measures.

M It had iousl; Slovakia, | disruption for “Weareacutelyaware of the

aimed to resume Indiaand | months, with other difficulties the stoppage ls
operations this Brazilare | retailers also affect causing for

week affected by cyberattacks theirstaff - many of whomare

already taking a financial hit

rupting the supply chain, with
suppliers struggling to cope
with the fallout.JLR previously
said some data may have been
compromised in the hack.
The company, owned by
India’s Tata Motors, has grap-
pled with higher tariffs in the
US, its largest market,and con-
tinued criticism overa rebrand
of Jaguar, which isn’t produc-

through nofaultof theirown -
and we will do everything we
can to reassure them that the

ing any new cars until a new
electriclineup is ready.

The European suppliers
affected by the shutdown
include Germany’s
Ebetspacher Gruppe GmbH &

which manufactures
exhaust systems for |LR at its.
plant in Nitra, Slovakia, and
Slovakia’s  Hollen, which
ensures the qualityof car parts.

Rupee closes

inon 89/$

currencytends tobreach 89 in
the near-term, he added.

According to Madha-
vankutty G, chief economist,
Canara Bank, the currencywill
continue to remain under
pressure as long as the tariff
worries persist.“Ifa trade deal
happens by November, the
rupee should retrace t0 87.50
to 88.Intheabsence of adeal,
amovebelow 88 is unlikely in
the near term.”

H2 borrowing plan may cut back on longer-term G-Secs

DURINGTHIS PERIOD, it hita
high of 6.85% on January 13
andalowof 6.24% on May 28,
data from Bloomberg showed.
On the contrary, the yield on
30-year bond rose 18 bps to
7.20%in 2025; ithitahigh of
7.33% on September 1 and
low of 6.76% on April 23.
According to Axis MF
Rescarch, based on the auc-
tion calendar for the last three
years, around 50% issuance
inlongerbonds - 15 yearand
above - have been by the Cen-
tre and 40% of such instru-

ments were state develop-
ment loans (SDLs).

The market sentiments
have turned negative forlong-
tenure bonds due to various
factors, including revised
held-to-maturity ~ (HTM)
guidelines for banks that
require them to hold on to
bonds till maturity.

Similarly, the pension reg-
ulator has permitted raising
equity exposure of pension
funds from 15% to 25% in
the default investment
scheme and has proposed to

increase equity exposure to
100% from 75% for private
sector subscribers under the
National Pension System.
Higher equity exposure will
reduce fund flows to long-
tenure bonds, affecting their
demands, analysts say.

While the finance min-
istry, in consultation with the
Reserve Bank of India, will
take the final call on composi-
tion of bonds in H2, they have
to factor in the negative mar-
ket signals for long-tenure
papers, officials say.

H-1B overhaul set to replace
lotterywith wage-based rule

THE PROPOSAL LANDS days
after another disruptive
announcement.Aproclamation
last Fridayimposeda $100,000
fee for new H-1B applications,
leading to confusion across the
tech industry. Some firms even
warned foreign employees to
avoid travel until the USadmin-
istration clarified that the fee
applied only to fresh petitions,
not renewals.

Together, the fee hike and
thewage-linked selectionsignal
aclear policy direction of limit-
ingtheaccessforlower-paid for-
eignstaffwhileensuringAmer-
icantech giants can still drawon
top-tiertalent.

“Ihe proposal seems to be
aimed at protecting American
Big Tech’s need to source highly
skilled professionals with
domain expertise from India,
while protecting the regular
tech jobs from cost arbitration
offered by service providers,”
‘Pareekh Jain, chief executive of
ElIRTrend, a technology
research platform,told FE.

Analysts said that the mea-
sure could accelerate existing
shifts, “Viewed in conjunction
withthehikeinvisafees, thesig-
nalis clear. Only allow foreign
workers who bring something
the USworkeris notskilled with.

For IT companies, this will fur-
ther increase offshoring and
near-shoring, which was to be
expected with the fee hike any-
way,'ananalystataleadingbro-
Keragesaid.

The H-1B programme has
long had two distinct sets of
beneficiaries. US-headquar-

wage levels, the US administra-

The gross market borrow-
ing of %8 lakh crore in
HIFY26 was spread over 3,5,
7,10,15,30,40 and 50-year
securities. The share of bor-
rowingunder different matu-
rities was 3-year (5.3%), 5-
year (11.3%), 7-year (8.29%),
10-year (26.29%), 15-year
(14%), 30-year (10.5%), 40-
year (14%) and 50-year
{10.5%).

The government has clearly
indicated that despite pressure
seen in tax revenues and the
immediate impact of GST rate

cuts, itwillstick to the borrow-
ing target and the fiscal deficit
target of 4.4% of the gross
domestic product in FY26.
While the slow growth in
direct taxes needs to be
watched, the risks of a mater-
ialfiscal slippage by the Centre
in FY26 appear limited at the
current juncture, Icra chief
cconomist Aditi Nayarsaid.
“Consequently, we believe
that this will not necessitate
the Centre toincrease its mar-
ket borrowings in H2FY26,
over and above the imputed

%6.8 lakh crore (38.0 lakh
crore in H1), Nayar said.

The net revenue reported
to be foregone by the Centre
and the states on account of
GST rationalisation has been
estimated at ¥50,000 crore.

Given that it is likely to be
an annualised amount, this
doesn’t seem substantial and
‘may partly be absorbed by the
higher-than-budgeted  RBI
dividend to the Centre as well
as the second-round impact
of the GST cuts on tax collec-
tions, she added.
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former thelatter.
Data from the US Citizen-
shipand Immigration Services”
2024 Employer Data Hub
underscores this divide.Amazon
was the top H-1B sponsor with
9,257 approvals, followed by
Google (5,364), Meta (4,844),
Microsoft (4,725) and Apple
(3,873).Indian firms also fea-
ture prominently. Infosys had
8,137 approvals, Cognizant
6,313 and TCS 5,272. But the
way the two sets of companies
isas di one for

1. DATE OF DELISTING

30, 2024 {"Delisting Date’).

high-value,nicheroles, theother

for cost-efficient staffing.
That distinction is precisely
what the proposed overhaul
aims to harden. By making
higher salaiesthe gatekeeper,
ionisseeking

tered technology firms use it to
hire engineers and specialists
with niche expertise in areas
such as artificial intelligence,
cloud computing and cyberse-
curity. Indian  outsourcing
majors such as Infosys, Cog-
nizant and TCS,

to prolect local jobs from wage
competition while preserving
access to global talent for firms
willing to paya premium.

If adopted, the rule could
reshape the talent pipeline into
theUS.BigTech maycontinueto
pullininter ialist:

have deployed it to send engi-
neers on onsite assignments,
often at lower cost than local
hires.

By aligning the lottery with

though at steeper costs, while
outsourcing firms may find
their traditional route nar-
rowed, forcing more work to
moveoffshore.

Subjectfo f
an.a monl
validly lendered ("Monthly Paj

Offer Application Form. Th

23 For tha quartse enced Augusl 31, 2025,

This Exit Offer PUbiic Announcement dated 'Exit Offer PA &) is being issued by SKP Sacurities Limited ("Manager

it Offer”) for and on behalf of Mr. Kishan N, Parish {"the Pre

Limiled (PML"{ "the Company™ to e temaining Publi Shorshoiders (Residual Pul
0o Pocpition 714)a) o

20?3#55"07“ dated Novambar
ael outin the Exit Letter of Offer dated :‘wmember 02, 2024 ("Exit LOF"),

“This Exit Offer P 4 is In confinuation 1o and should be read in conjunction with the Ex|{ LOF, Gaplialized terms used
but not define in this Exit Offer PA 4 shall have the same meaning assigned to them in the Exit LOF,

The Calcutta Stock Exchange Limited ["CSE"} vida its letter reference no. CSE/LDI16367/2024 dated August 29,
2024 has informed thal the equity sharss of the Company have been delisted from CSE effective from August

2. INVITATION TO RESIDUAL PUBLIC SHAREHOLDERS TO AVAIL THE EXIT OFFER

24 Aseparate Exit LOF along wih Exit Offer,

of the Residual Public Shareholders cluv\hg the period of wo year starting from the
Monday, September 02, 2024

10 Tuesday, September 01,

basis, wihin 10 working days at ihe end of the calendar monih in which oauly shares bave baen
ly Payment Cyclo'}. Paymenls wil be made only lo

who Nave validly tlendered their equity shares by following the instructions as acv outin the Exit LOF and Exit

o Acquirer feserves the right e

1f any Residual Public Shareholders have any qué

tha Manager to the Exit Offer or the

Exit Offar PA and Ext LOF shall remain unchang

romoter Acquirer” | "Acquirer”) of Pl

ias and Exchange Board of Indis {Delisting of Equity Shares)
e by Securities and Exchangs Board

wolication Form containing the term:

m
2026 (both days inclusive) {"Exit Perlod") has
already heen dispaiched on Sepiember 02, 2024 by the Acquirer to the Resicual Pubiic Shareholders whose
names appears In the register of members a5 on Friday, August 30, 2024, The Residual
are requastad 1o avail the Exit Offer by tendering their saurly shares al Rs. 411,601 (Rupaes Faur Hundred
Eloven and Eighty Paise) per el tars (Exkt Pics")curing the Ext Pariod, by submiting the rguied
documents 1o he Gompany as sot ut in Exi.
22 i ovent 1t By IS Sharohcudors oot Fes of misplacs the ExitLOF, hay may obtain 3
capy by wiliog lo (e Company il b envelgo maiked ‘P - EXIT
ek Appician. Eorm cou ba dosrioeded fiom ho wat
S o webshe of e Manager 1 the £l Orfer La.
w-up cammunication to the Residual Public Sharsholdsrs has
‘on September 20, 2025 by emal | ordinary post | speed past registered post in lerms of Regulation
27(1)(8) of SEB) Daliting Requiations
3. PAYMENT OF GONSIDERATION TO RESIDUAL PUBLIC SHAREHOLDERS
+ 1o fulfilment of the terms and conditions mentione in the Exit LOF. the Acauirer intends to make payment

1o make payment ear
ry wilh regard 1o the Exit Ot Pariod. they may contact
Company. Al oihar terms and conditions of the Exit Offer as set forth I tha

lotars
blic Shareholders”) of the

tter') in accordznce with tams

's and condilions for participation
date of delisting .., f

government is on their side,”
McDonald said.

JLR isn’t the only British
business to sufferan T breach
this year. Marks & Spencer
Group faced major disruption
formonths,with otherretailers
alsoaffected by cyberattacks.

BLOOMBERG

System liquidity

turns deficit for
first timein FY26

“THE TAX OUTFLOWS along
with RBIunwindingits forward
book led toliquidity crunch in
the system. The current situa-
tion of deposit growth trailing
credit growth likely tighten the
liquidity condition further. RBI
has already started VRR auc-
tions to support system liqui
ity. However, I believe bond pur-
chases via open market
operations will help more, said
Madan Sabnavis,
chief economist,

RBI conducted two

vate sector bank.

Followed by the decline in
the system liquidity, the
overnight rates roseonTuesday.
The call rate climbed to 5.70%
and the weighed average call
rate (WACR) ended at 5.58%,
while weighted average tri-
partyreposrateendedat5.41%.

“Iwould not look at the lig-
uidity crunch as much of a con-
cern. Havingsaid that, if thereis
aninterventionon
the dollar-rupee

Bankof Baroda. overnight VRR side,the deficitwill
RBI conducted auctions, increase. In that
twoovernightVRR  amounting TLLer  case, I expect RBI
auctions on Tues- o to announce
dayamountingT1 . “%h. t°.'“f“’: OMOs; said Alok
lakhcrorecachto  havidityintothe g o) " head of
infuse liquidity system treasury,  CSB
into the system. — Bank.
The participants Market partici-

bid ¥1.68 lakh

crore in the first auction, while
the second auction received
lowerbidsat¥40,510crore.The
cut-off was at 5.51% for both
theauctions.

“After the first VRR result,
the overnight rates cooled off
a bit. Therefore, some of the
funding requirement was
covered in TREPs,leading toa
tepid response in the second
auction,”said a dealerata pri-

pants expect the
system liquidity to remain
under pressure this week. How-
ever, they see an improvement
whenthegovernment’smonth-
endsspending kicks in with fur-
therVRRauctions from RBLThe
second tranche of CRR cut will
comeintoeffect from October4,
which will release around
60,000 crore, which is
expected to support the liquid-
itygoingahead.

My,

PENSION FUND REGULATORY AND
DEVELOPMENT AUTHORITY

INFORMATION TO MEMBERS OF APPROVED SUPERANNUATIO
FUNDS TO JOIN NATIONAL PENSION SYSTEM
“The Pension Fund Regulatory and Development Authority (PFRDA) is 2
statutory Authority established under PFRDA Act, 2013, for the purpose of

promoting old age income security through pension schemes regulated
under the said Act, including the National Pensian System (NPS).

NPS Is a defined contributory pension scheme and was initially
introduced in 2004 for the employees of Central Government, Central

Bodies, rate Auto Bodies. The
Scheme was later extended to the employees of Corparates, and Indian
ditizens on a voluntary basis. NPS, over the years has consistently
generated higher returns to subscribers through investment of corpus
by registered pension funds, in various asset classes as per approved
investment guidelines for different sectars, bearing in mind the risk and
retumn perspective, For more details regarding NP5, please visit the
Autharity’s website - www,pfrda.org in> Schemes>NPS.

The provisions of Income Tax Act, 1961 provide various Tax benefits
urnicler NPS. Upon exit, it allows withdrawal of upto 60% of accumulated
pension wealth as mx free lump-sum amoum while the remammg
amount s Ser

on which Goods and Services Tax (GST) is exempted.

All activities under NPS are requlated under the PFRDA Act, 2013, and
the regulations natified by the Authority. Furthes, activities under NPS
are fully digital and managed in & transparent manner with updated
information on individual pension corpus available to subscriber on 2

Moy of the Exit LOF
of the Company |

daily basis 1pps or subscriber's login, Subscribers also have
flesibility to choose from multiple pension funids, asset allocation and
portability locations and tatu

By means onh-s Nclloe, members of various Approved Superannuation
& Income Tax Act, 1961, are informed that they

e Residual Public Sharehalders
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can avail benefits and mums under NPS, for which purpose they may
contact their respective Approved Superannuation Trust/ employer te
‘enable migration to NPS. As per provisions of the Income Tax Act, 1961,
exemption from taxation is available in case of one-time transfer of
funds from Approved Superannuation Funds to NPS. The Authority shall
provide necessary support and guidance to the Approved

Fund: ion of i into NPS,
fulfil its mandate of a secured pensioned society:

The Approved Superannuation Funds or its indlvidual members, as the
case may be, may undertake transfer into NPS in line with the detailed
procedure mentioned on the Authority’s website (www.pfrda org.in}
under the tab “Schemes=NPS=Superannuation Funds™ or by scanning
the QR cade provided below, Further, any query in this regard may be
sent to saf- f the Authority,

rgin or to the offi

Chief General Manager
Forand on behaif of
Pension fund Regulatory and Development Authority

. Ahmedabad
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This is a public announcement for information purpose only and is not a prospectus announcement and does not constitute an invitation or offer to acquire purchase or subscribe to securities. Not for release, publication or distribution directly or indirectly, outside India.

INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA (“NSE”) (AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) IN COMPLIANCE WITH CHAPTER Il OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS”)

VMS TMT LIMITED

Our Company was incorporated as ‘VMS TMT Private Limited’ a private limited company under the Companies Act, 1956, pursuant to the certificate of incorporation issued by the Registrar of Companies, Gujarat at Dadra Nagar and Haveli on April 9, 2013. The
name of our Company was subsequently changed to ‘VMS TMT Limited’, upon conversion into a public limited company, pursuant to a board resolution dated October 16, 2023, and a shareholder resolution dated November 10, 2023, and a fresh certificate of
change of name was issued on December 1, 2023, by the Registrar of Companies, Gujarat at Ahmedabad. For further details relating to the changes in the registered office of our Company, see “History and Certain Corporate Matters — Changes in the registered
office of our Company” on page 231 of the Prospectus.

Corporate Identity Number: U27204GJ2013PLC074403
Registered and Corporate Office: Survey No. 214, Near Water Tank, Bhayla, Ahmedabad — 382 220, Gujarat India. Contact Person: Boliya Vijay Amrabhai, Company Secretary and Compliance Officer
Telephone: +91 63575 85711; Email: compliance@vmstmt.com; Website: www.vmstmt.com

OUR PROMOTERS: VARUN MANOJKUMAR JAIN, RISHABH SUNIL SINGHI, MANOJKUMAR JAIN AND SANGEETA JAIN

Our Company has filed the Prospectus dated September 19, 2025 with the RoC and the Equity Shares (as defined below) are proposed to be listed on the Main Board platform of the Stock Exchanges and the trading
is expected to commence on September 24, 2025.

BASIS OF ALLOTMENT

INITIAL PUBLIC OFFERING OF 1,50,00,000 EQUITY SHARES OF FACE VALUE OF 310 EACH (“EQUITY SHARES”) OF OUR COMPANY FOR CASH AT A PRICE OF % 99 PER EQUITY SHARE (INCLUDING A SHARE
PREMIUM OF X 89 PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING TO X 14,850.00 LAKHS (THE “ISSUE”).

ANCHOR INVESTOR ISSUE PRICE: X 99 PER EQUITY SHARE OF FACE VALUE OF X 10/- EACH
ISSUE PRICE: X 99 PER EQUITY SHARE OF FACE VALUE OF X 10/- EACH
THE ISSUE PRICE IS 9.9 TIMES THE FACE VALUE OF THE EQUITY SHARES

Dependence on Kamdhenu Brand - We are dependent on our retail licence agreement with Kamdhenu Limited dated

RISK TO INVESTORS 4.

For further details, see “Risk Factor” on page 30 of the Prospectus:
1.

Negative Operating Cash Flow - We have experienced negative operating cash flows of ¥ (2,241.88) lakhs, ¥ (1,793.82)
lakhs and ¥ (1,134.76) lakhs during three months period ended June 30, 2025, Fiscal 2025 and Fiscal 2023, respectively,
are set forth in the table below:

@

(X in lakhs)
November 7, 2022 which allows us to market and sale our TMT Bars on a non-assignable and non-exclusive basis and on
mutually agreed terms within the State of Gujarat for the period of five (5) years from the date of execution of the agreement. Particulars For the three months Fiscal Fiscal Fiscal
Our revenue from sale of TMT Bars for the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and period ended June 30, 2025 | 2025 2024 2023
Fiscal 2023 is as follows: Operating profit before working capital changes 1,898.72| 4,610.84| 4,121.04| 2,191.15
Particulars | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023 Changes in Working capital 411864 | 5972.92| (376.24)) (3,326.02)
period ended Net cash generated from operating activities (2,241.88) | (1,793.82) | 3,734.37| (1,134.76)
June 30, 2025 Net cash (used in)/generated from investing activities (493.78) | (5,517.79) | (5,002.44) | (2,696.68)
Amount % Amount % Amount % Amount % Net cash (used in)/generated from financing activities 2,681.73| 6,591.75| 1,856.35| 4,050.57
Rin |contribution| (in |contribution| (in | contribution| [in |contribution Cash and cash equivalents at the end of the year 34.97 88.90| 808.77| 220.49
lakhs) | to l;evenue lakhs) to rfevenue lakhs) to rfevenue lakhs) | to rfevenue 5. High Debt to Equity Ratio - Our Company has a high debt to equity ratio of 3.78 times, 3.77 times, 4.25 times and 5.28
ror.n ror'n rorp ror:n times for the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023 respectively, which
t t t t
enote our significant outstanding debt and financial obligations and our inability to meet our financial obligations may limi
operations operations operations operations denot ignificant outstanding debt and fi ial obliqati d inability t t our fi ial obliati limit
Sale of 20,373.86 95.99|70,573.77 91.63 | 82,110.69 94.06 | 85,420.37 96.85 our ability to pursue our business and could adversely affect our business, financial condition, results of operations and cash
TMT Bars* flows.
*100% of the revenue from sale of TMT Bars is only under Kamdhenu Brand. Set forth below are details of our debt-to-equity ratio and outstanding borrowings:
Our sales and distribution channels are heavily reliant on Kamdhenu’s market presence and network, and any changes in Particul For the th h Fiscal Fiscal Fiscal
Kamdhenu Limited’s marketing strategies, distribution channels, or market coverage could impact our access to customers articulars ort e_t ree- months 2|s<2:a zls;: zlsga
and sales opportunities. Furthermore, there is a risk of brand dilution if Kamdhenu Limited expands its product portfolio or period ended 025 0 023
partners with other manufacturers, which could reduce the exclusivity and differentiation of our TMT Bars in the market. - - June 30, 2025
Our dependency on the brands of Kamdhenu Limited also limits our ability to pivot our business strategy or diversify Debt to equity ratio 3.78 3.77 4.25 5.28
into new markets or product lines, leaving us vulnerable to changes in consumer preferences, market trends, or industry Total Borrowings (% in lakhs) 30,918.77 | 27,571.56 | 19,786.00 | 16,269.68
disruptions. We are also exposed to legal and regulatory risks associated with the use of the brands of Kamdhenu Limited, For details, please refer to risk factor no. 8 on page no 38 of the Prospectus.
such as trademark infringement claims or changes in intellectual property laws. Additionally, our dependency on the brands . L . . " . . . .
. . . . Lo " 6. Geographical Concentration in Gujarat - Our manufacturing facility and our sales are concentrated in Gujarat in India,
of Kamdhenu Limited extends to the supply chain, where any disruptions or quality issues could affect our ability to meet : o N o o . . !
. L ) o ) ; 7 where we derived 98.93%, 96.71%, 98.75% and 97.42% of our revenues from operations in the three months period
production targets and maintain product quality. Our retail license agreement is also terminable by Kamdhenu Limited due ; . ) ) L . - ;
. . s . . . ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. Any significant social, political, economic
to which we can lose distributors and dealers that distribute our products, any of which materially and adversely impact our . . " - . ; . )
; . ) ) " or seasonal disruption, natural calamities or civil disruptions in Gujarat could have an adverse effect on our business,
business, results of operations and financial condition. . . . " : e
i i results of operations and financial condition. We manufacture our TMT Bars at our manufacturing facility situated at Bhayla
For details, please refer to risk factor no. 1 on page no 30 of the Prospectus. Village, Ahmedabad, Gujarat, India. Due to the geographic concentration of our manufacturing facility, our operations are
Raw Material Supply and Pricing Risk - Our Company is engaged in manufacturing of TMT Bars from scrap and billets susceptible to local and regional factors, such as economic and weather conditions, natural disasters, political, demographic
at our manufacturing facility. TMT Bars are manufactured through thirty - ton induction furnace from scrap in our CCM and population changes, adverse regulatory developments civil unrest and other unforeseen events and circumstances.
division and rolling mill and also from billets through our reheating furnace and rolling mill. Our major raw materials for our Such disruptions could result in the damage or destruction of a significant portion of our manufacturing abilities, significant
manufacturing processes are mild steel scrap, billets, sponge iron and coal. Our raw material’'s consumption accounted delays in shipments of our products and/or otherwise materially adversely affect our business, financial condition and
for 82.58%, 70.25% 87.86% and 96.63% of our total expenses for the three months period ended June 30, 2025 and the results of operations.
Fiscals 2025, 2024 and 2023, respectively. 7. Absence of Long-Term Customer Contracts - We do not currently have long arrangements with any of our customers,
The table below sets forth our cost of goods sold for periods indicated: distributors or dealers. Although our company have high customer retention rates and which enables us to gain new
- - - - customers, our contracts with our customers typically on a purchase order basis. Additionally, we may fail to retain these
Suppliers | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023 customers on terms that are commercially reasonable or if there is any significant reduction in the volume of business
period ended with such customers, it could materially and adversely affect our business, results of operations, cash flows and financial
June 30, 2025 condition. These customers could cease doing business with us or reduce the volume of business they do with us for
Amount | % oftotal | Amount | % of total | Amount | % oftotal | Amount | % of total a number of reasons, including adverse general economic conditions, a decline in business/sales of such customers,
(R in lakhs) | purchases | (R in lakhs) | purchases | (R in lakhs) | purchases | (R in lakhs) | purchases unfavorable financial position of such customers, an adverse change in any of such customers’ supply chain strategies,
Costs of 18,120.21 85.37 68,573.64 89.03 79,724.79 91.33 82,831.19 93.91 a reduction in their outsourcing of logistics operations or if such customers decide to choose our competitors over us. For
oods details, please refer to risk factor no. 5 on page no 36 of the Prospectus.
9
sold* 8. Non-Exclusive Distributor Relationships - We sell our TMT Bars to customers through distribution network, on a non-
*Consist of raw material consumed, purchase of stock-in trade, changes in inventories and direct expenses exclusive basis, which comprise of 3 distributors and 227 dealers as of July 31, 2025. Accordingly, we rely on our distributors
The table below sets forth cost of materials purchased from our largest supplier, top three (3) suppliers and top ten (10) a_nd ﬁiealers with whom we do not have any formal arrangements.. Qur ability to expand and grow our brands reach
: B o . significantly depends on the reach and effective management of our distributor and dealer network. We continuously seek to
suppliers for the periods indicated: ; . o C e . Zar e >
increase the penetration by appointing new distributors and dealers to ensure wide distribution network targeted at different
Suppliers | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023 consumers and areas. In the three months ended June 30, 2025, Fiscals 2025, Fiscals 2024 and Fiscal 2023, we have not
period ended had any addition or deletion in the list of our distributers. We cannot assure you that we will be able to successfully identify
June 30, 2025 or appoint new distributors or dealers or effectively manage our existing distribution network. For details, please refer to risk
Amount | % oftotal | Amount | % oftotal | Amount | % of total | Amount | % of total factor no. 6 on page no 37 of the Prospectus.
[ in lakhs) | purchases | (R in lakhs) | purchases | (R in lakhs) | purchases | R in lakhs) | purchases | | 9. Volatility in TMT Bars Market - TMT Bar prices as well as steel prices generally fluctuate based on a number of factors, such
Largest 3,626.53 19.04 6,031.67 9.05 6,672.07 8.67 9,493.50 11.08 as, the availability and cost of raw material inputs, fluctuations in domestic and international demand and supply of TMT
Supplier Bars, domestic production and capacity, transportation costs, protective trade measures and various social and political
Top 3 6,414.94 33.69| 13,277.64 19.92| 16,727.95 21.74| 25,908.83 30.24 factors, in the economies in which the TMT Bar producers sell their products and are sensitive to the cyclical trends of
suppliers particular industries, such as, the construction industries. When downturns occur in these economies or sectors, we may
Top 10 10.875.18 57 11 30.744.20 4613| 3856655 5012| 4920930 57 43 experience decreased demand for our TMT Bars_,, wh|c_h may lead tq f:iecrease in prices, which may, in turn,_ have a material
suppliers adverse effect on our business, results of operations, financial condition and prospects. We have not experienced any such
— - instances during the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023.
We may encounter situations where we are unable to manufacture and deliver our products due to, amongst other reasons, o . .
our inability to procure raw materials for manufacturing our products and the absence of long-term supply contracts subjects Our Company primarily manufactures TMT bars, W'”: all otheg productf generated aos by-products during the TMT bar
us to risks such as price volatility caused by various factors such as commodity market fluctuations, currency fluctuations, manufacturing process. TMT bars contributed 95.99%, 91.63%, 94.06% and 96.85% of our revenue from operations
climatic and environmental conditions, production and transportation cost, changes in domestic government policies, and amounting to ¥ 20,373.86 lakhs, ¥ 70,573.77 lakhs, ¥ 82,110.69 lakhs and ¥ 85,420.37 lakhs, respectively in the three
regulatory and trade sanctions. While we endeavour to pass on all raw material price increases to our customers, we may months period ended June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. The average price of our T™T
not be able to compensate for or pass on our increased costs to our customers in all cases. If we are not able to compensate Bars per metric ton during the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023 is
for or pass on our increased raw materials costs to our customers, such price increases could have a material adverse %48,482.46, X 48,870.58, ¥ 50,716.29 and ¥ 56,273.51, respectively. For instance, there was a slight decrease in our total
impact on our result of operations, financial condition and cash flows. revenue from operations in Fiscal 2025 as compared to Flspal ?024 partially due to to a S|gn|f|pant. reduction in domes.tlc
. i . ) . . . sales, which saw a drop of 12.88%, from ¥ 87,264.31 lakhs in Fiscal 2024 to ¥ 76,024.83 lakhs in Fiscal 2025. For details,
Revgnue Conce.ntrgtlo.n - Our business is predominantly conducted in the State. of.GuJ.arat and we derive our revepue from please refer to risk factor no. 7 on page no 37 of the Prospectus.
retail as well as institutional sales. We sell our TMT Bars to customers through distribution network on a non-exclusive basis o . . .
10. Impact of Royalty on Profitability - We have entered into a retail licence agreement dated November 7, 2022, with Kamdhenu

which comprise of 3 distributors and 227 dealers as of July 31, 2025. In Fiscal 2025, we sold products to customers, which
were predominately based in the State of Gujarat, and we derived 92.82% of our revenue from operations from our top ten
(10) customers.

The table below sets forth our revenue from our largest customer, top 3 customers and top 10 customers and their
contribution to our revenue from operations for the periods indicated:

Particulars | For the three months Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended
June 30, 2025
Amount % Amount % Amount % Amount %
Rin contribution Rin contribution Rin contribution Rin contribution
lakhs) to revenue lakhs) to revenue lakhs) to revenue lakhs) to revenue
from from from from
operations operations operations operations
Largest 6,407.99 30.19 | 23,193.04 30.11| 25,397.55 29.09 | 25,177.30 28.55
customer
Top 3 18,451.12 86.93 | 60,582.34 78.66 | 70,048.06 80.24 | 70,113.44 79.49
customer
Top 10 20,692.12 97.49|71,492.75 92.82 | 82,461.90 94.46 | 81,340.73 92.22
customer

For details, please refer to risk factor no. 4 on page no 34 of the Prospectus.

Limited for the sale of TMT bars under the ‘Kamdhenu’ brand. The agreement requires us to pay royalties for the use of the
‘Kamdhenu’ trademark within the State of Gujarat (except Saurashtra and Kutch district of Gujarat). Under the terms of the
agreement, we have to pay ¥ 600.00 per MT applicable taxes on regular sales and ¥ 400.00 per MT plus applicable taxes on
project sales, with a minimum monthly royalty payment of ¥ 10,00,000 per month plus applicable taxes. The royalty rates are
subject to review after one year from the date of the agreement, upon mutual consent. Pursuant to this agreement, we have
paid royalty of ¥ 208.57 lakhs, ¥ 654.83 lakhs, ¥ 610.66 lakhs and ¥ 535.45 lakhs, representing 0.98%%, 0.85%, 0.70% and
0.61%, of our total revenue from operations for the three-month period ended June 30, 2025, and Fiscal 2025, Fiscal 2024,
and Fiscal 2023, respectively. Any increase in royalty payments could adversely affect our profitability, business operations
and financial condition.

11. Underutilization of Production Capacity - Our annual actual production for the three months period ended June 30,

2025 and the Fiscal Years 2025, 2024 and 2023 was 35,741 MT, 1,26,065 MT, 1,60,321MT and 1,61,807MT respectively,
resulting in capacity utilisation of 71.48%, 63.03%, 80.16% and 80.90% for the three-month period ended June 30, 2025,
and for the Fiscals 2025, 2024, and 2023, respectively. Under-utilization of our manufacturing capacities and an inability to
effectively utilize our expanded manufacturing capacities could have an adverse effect on our business, future prospects
and future financial performance. Our inability to accurately forecast demand for our products may have an adverse effect
on our business, results of operations and financial condition.

The table below sets forth our installed capacity, actual production and utilization for our manufacturing facility as of, and for
three months period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023 respectively:

Contd.
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Plant Annual For the three months Fiscal
Installed period ended 2025 2024 2023
Capacity June 30, 2025
(in MT) Annual | Capacity | Annual | Capacity | Annual | Capacity | Annual | Capacity
Actual | Utilization Actual Utilization | Actual Utilization |  Actual Utilization
Production (%) Production (%) Production (%) Production (%)
(in MT) (in MT) (in MT) (in MT)
T™T 2,00,000 35,741* 71.48 1,26,065 63.03 1,60,321 80.16 1,61,807 80.90
Bars
Billets 2,16,000 47,335* 87.66 50,337** 46.61 - - - -
(CCM)

*The Production and Capacity utilization is provided for 3 months

**Production from September 26, 2024 to March 31, 2025, considering the same, production is for around 6 months and
capacity utilization is calculated accordingly.

Note: The information relating to the installed capacity of the manufacturing facility as of the dates included above are
based on various assumptions and estimates that have been taken into account for calculation of the installed capacity and
is based on the certificate issued by B.P. Oza & Associates, the Independent Chartered Engineer, vide certificate dated

August 12,2025.

Operational Risks in Manufacturing Process - Our business is dependent and will continue to depend on our manufacturing
facility, and we are subject to certain risks inherent in steel manufacturing process. The manufacturing process may require
our employees and labourers to work under potentially dangerous circumstances. Any slowdown or shutdown in our
manufacturing operations that could interfere with our operations could have an adverse effect on our business, results of
operations and financial condition. In addition, we may be required to carry out planned shutdowns of our manufacturing
facility for maintenance, or due to some reasons beyond our control such as an outbreak of a pandemic or any materially
adverse social, political or economic development, civil disruptions could adversely affect operations of our integrated
production facility. In the future, we may also experience shutdowns or periods of reduced production because of regulatory
issues, power outage, natural disaster, equipment failure, employee-related incidents that result in harm or death, delays in
raw material deliveries. We are also subject to certain risks associated with safety hazards. Owing to the risks associated
with the steel manufacturing process carried out at the steel plants, the steel plants are prone to accidents which may
involve moving machinery, on-site transport, fires in control rooms, electrical switch rooms, fires caused by contact of hot
billets from the hot billets in reheating, extreme temperatures, vibration and noise and exposure to, through inhalation or
contact with, hazardous chemicals. Occurrence of any accidents may result in destruction of property and equipment,
injuries and even fatalities to employees interrupting our operations, damaging our reputation and brand name. While we
follow a job safety plan for ensuring safety of our employees and labourers, we cannot assure you that they will not be
subject to any risks associated with safety hazards in the future.

Other Risks: The risk to investor shall include Weighted average cost of acquisition of all shares transacted in last 1 year,

18 months and 3 years, as follows:

Period Weighted average Cap Price is ‘X’ Floor Price
cost of acquisition | times the weighted is x’ times
per Equity Share average cost of the weighted
(in)A acquisition average cost of

acquisition
Last one year preceding the date of this Prospectus 96 1.03 0.98
Last 18 months preceding the date of this Prospectus# 5.59 17.10 16.23
Last three years preceding the date of this Prospectus 9.93 15.11 14.35

AAs certified by the Independent Chartered Accountant, Sunil Poddar & Co. by way of their certificate dated September 11,

2025.

#The Board of Directors pursuant to a resolution dated June 19, 2024 and the special resolution dated June 21, 2024,
passed by our Shareholders, have approved the issuance of 2,03,22,186 bonus Equity Shares in the ratio of 3:2 which were
issued and allotted on June 22, 2024

Weighted Average Return on Net Worth for past three Fiscals i.e. 2025, 2024 and 2023 is 21.99%.

The Price/Earnings Ratio based on diluted EPS for Financial Year 2025 for our Company at the upper end of the Price band
is as high as 23.8 times as compared to the average industry peer group PE ratio of 9.47 times for Fiscal 2025.

Average cost of acquisition of Equity Shares of our Promoters

allocation to QIBs. Further, not less than 20% of the Issue shall be available for allocation to Non-Institutional Bidders (“Non-
Institutional Portion”) (of which one third of the Non-Institutional Portion shall be reserved for Bidders with an application
size between ¥ 2 lakhs up to ¥ 10 lakhs and two-thirds of the Non- Institutional Portion shall be reserved for Bidders with an
application size exceeding ¥ 10 lakhs ) and under-subscription in either of these two sub-categories of Non-Institutional Portion
may be allocated to Bidders in the other subcategory of Non-Institutional Portion, subject to valid Bids being received at or above
the Issue Price and not less than 50% of the Issue shall be available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All potential Bidders
(except Anchor Investors) are mandatorily required to participate in the Issue through the Application Supported by Blocked
Amount (“ASBA”) process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders using the
UPI Mechanism, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate
Banks (“SCSBs”) or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of the respective Bid
Amounts. Anchor Investors are not permitted to participate in the Issue through the ASBA Process. For further details, see “Issue
Procedure” on page 390 of the Prospectus.

The bidding for Anchor Investors opened and closed on Tuesday, September 16, 2025. The company received Anchor Investor
Application Forms from 5 Anchor Investors for 5,051,250 Equity Shares. The Anchor investor price was finalized at ¥ 99 /- per
Equity Share. A total of 2,700,000 shares were allocated under the Anchor Investor Portion aggregating to ¥ 267,300,000/-.

The Issue received 2,142,254 applications for 1,265,130,150 Equity Shares (prior to rejections) resulting in 84.34 times
subscription. The details of the applications received in the Offer from various categories are as under: (before rejections):

SI Category No of No. of Equity Shares No. of times Amount (%)
no Applications Shares Reserved as per | Subscribed
. applied*® Prospectus

A | Retail Individual Investors 2,004,844 360,276,000 7,500,000 48.04| 35,660,769,750.00

B Non-Institutional Investors 89,835 195,851,400 1,000,000 195.85 19,379,350,350.00
- More than %2 lakhs Up to
10 lakhs

C | Non-Institutional Investors 47,527 491,441,700 2,000,000 24572 | 48,652,056,450.00
- Above %10 lakhs

D | Qualified Institutional 43 212,509,800 1,800,000 118.06 | 21,038,470,200.00
Bidders (excluding
Anchors Investors)

E | Anchor Investors 5 5,051,250 2,700,000 1.87 500,073,750.00
Total 2,142,254 | 1,265,130,150 15,000,000 84.34 | 125,230,720,500.00

* This excludes 2,980 applications for 556,200 Equity Shares aggregating to Rs. 55,123,500 from Retail Individual which were
not in bid book but which were banked.

Final Demand
A summary of the final demand as per BSE and NSE as on the Bid/Issue Closing Date and as at different Bid prices is as under:

Sr. No Bid Price No. of Equity Shares % to Total Cumulative Total Cumulative % of Total
1 94 832,800 0.06 832,800 0.06
2 95 347,550 0.03 1,180,350 0.09
3 96 205,950 0.02 1,386,300 0.10
4 97 432,450 0.03 1,818,750 0.13
5 98 406,800 0.03 2,225,550 0.17
6 99 991,611,000 73.60 993,836,550 73.76
7 CUTOFF 353,476,200 26.24 1,347,312,750 100.00
1,347,312,750 100.00

The Basis of Allotment was finalized in consultation with the Designated Stock Exchange, being BSE on September 22, 2025.
A. Allotment to Retail Individual Bidders (After Rejections) (including ASBA Applications)

The Basis of Allotment to the Retail Individual Bidders, who have bid at the Cut-Off Price or at the Issue Price of ¥ 99 per
Equity Share, was finalized in consultation with the BSE. This category has been subscribed to the extent of 46.33960
times. The total number of Equity Shares Allotted in Retail Portion is 7,500,000 Equity Shares to 50,000 successful Retail
Individual Bidders. The category-wise details of the Basis of Allotment are as under:

The average cost of acquisition per Equity Share of the Equity Shares held by our Promoters, as at the date of this SI| Category N.o. o.f % of Tot.al No.of | %toTotal | No. of Equity Ratio Tot.al No. of

Prospectus, is set forth below: no Appllc:fltlons Total | Equity §hares Shares Allotted Equity Shares
Received applied per Bidder allotted

Name Number of Equity Shares Average cost of acquisition per Equity Share?(3) 1 150 1,797,419 | 93.06 269,612,850 77.58 150 19:734 6,979,200
Varun Manojkumar Jain 85,00,000 11.60 2 300 70,807 3.67 21,242,100 6.11 150 19:734 274,950
Rishabh Sunil Singhi 1,20,14,760 5.96 3 450 22,463 1.16 10,108,350 2.91 150 19:734 87,150
Manojkumar Jain 1,02,81,250 4.28 4 600 10,055 0.52 6,033,000 1.74 150 19:734 39,000
Sangeeta Jain 25,46,275 4.39 5 750 7,582 0.39 5,686,500 1.64 150 19:734 29,400
MAs certified by the Independent Chartered Accountant, Sunil Poddar & Co. by way of their certificate dated September 10, 6 900 3,852 0.20 3,466,800 1.00 150 19:734 15,000
2025. 7 1050 3,548 0.18 3,725,400 1.07 150 19:734 13,800
The BRLM associated with the Issue “Arihant Capital Markets Limited” has handled 4 Public Issues (1 Mainboard and 3 8 1200 1,266 0.07 1,519,200 0.44 150 11:422 4,950
SME Issues) in the past three financial years, out of which none of the Issues have closed below the issue price on the 9 1350 854 0.04 1,152,900 0.33 150 11427 3,300
listing date. 10 1500 3192| 047 4,788,000 138 150 191734 12,450
Our Company has not undertaken pre-IPO placement and Promoter or members of Promoter Group have not undertaken any 12 1800 764 0.04 1,375,200 0.40 150 5: 191 3,000
transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the date of the Draft 13 1950 9,164 | 047 17,869,800 5.14 150 19:734 35,550
Red Herring Prospectus (“DRHP”) till date. TOTAL 1,931,552 | 100.00 347,547,000 100.00 7,500,000

The aggregate pre-Issue and post-Issue shareholding, of each of our Promoter, members of our Promoter Group and additional
top 10 Shareholders (apart from Promoter) as on the date of this advertisement is set forth below:

B. Allotment to Non-Institutional Investors (More than ¥2 Lakhs Up to 310 lakhs) (After Rejections) (including ASBA

Applications)

S. Pre Issue Shareholding as at the date of Post-Issue Shareholding as at Allotment(2) The Basis of Allotment to the Non-Institutional Investors (more than %2 Lakhs Up to %10 lakhs), who have bid at the Issue
No advertisement Price of ¥ 99 per Equity Share or above, was finalized in consultation with BSE. This category has been subscribed to the
Shareholders No. of equity | Shareholding | At the lower end of the Price | At the upper end of the Price extent of 191.48820 times. The total number of Equity Shares allotted in this category is 1,000,000 Equity Shares to 476
shares of in (in %)(1) Band (3 94/-) Band (3 99/-) successful applicants. The category-wise details of the Basis of Allotment are as under:
No. of i hareholdi No. of i hareholdi
face value of o. of equity | a.reo olding | No. of equity | S ?’eo olding Sr Category No. of % of Total No. of % to No. of Equity Ratio Total No.
310 each (1) shares of in %(1) shares of in %(1) L - -
face value of face value of no Applications Total Equity Shares | Total Shares of Equity
Received applied allotted per Shares
10 each (1) 10 each (1) X
Promoters applicant allotted
1. [Varun Manojkumar 85,00,000 24.54]  85,00,000 17.13 85,00,000 1713 1 2100 83,346| 94.87| 175026600 91.40 2,100| 33:6085| 949,200
Jain 2 2250 1,243 1.41 2,796,750 1.46 2,100 7:1243 14,700
2. |Rishabh Sunil Singhi 1,20,14,760 34.69| 1,20,14,760 24.21 1,20,14,760 24.21 :
3. |[Manojkumar Jain 1,02,81,250 29.69| 1,02,81,250 20.72 1,02,81,250 20.72 3 2400 396 045 950,400 0.50 2,100 2:39 4,200
4. |Sangeeta Jain 25,46,275 7.35 25,46,275 5.13 25,46,275 5.13 4 2550 204 0.23 520,200 0.27 2,100 1:204 2,100
Promoter Group 5 2700 204 0.23 550,800 0.29 2,100 1:204 2,100
1. |Varuna Jain 25 Negligible 25 Negligible 25 Negligible
2. | Sunil Jeevrajji Singhi 250 Negligible 250 Negligible 250 Negligible 6 3000 431 0.49 1,293,000 0.68 2,100 2:431 4,200
3. |Sunny Sunil Singhi 250 Negligible 250 Negligible 250 Negligible 7 3150 124 0.14 390,600 0.20 2,100 1:124 2,100
Additional top ten (10) shareholders .
1. |Kamdhenu Limited 5,27,500 1.52 5,27,500 1.06 5,27,500 1.06 8 4200 200 0.23 840,000 0.44 2100 1:200 2100
2. |Chanakya 4,91,417 1.42 4,91,417 0.99 4,91,417 0.99 9 4500 121 0.14 544,500 0.28 2,100 1:121 2,100
Opportunities Fund-| 10 4950 548|  0.62 2,712,600 142 200|  3:548| 6,300
3. [Vedant Loyalka 54,350 0.15 54,350 0.11 54,350 0.11
4. |Jayesh Dineshkumar 54,350 0.15 54,350 0.11 54,350 0.11 11 10050 99 0.11 994,950 0.52 2,100 1:99 2,100
Shah 12 2850 86 0.10 245,100 0.13 2,100 0:86 0
5. |VPK Global Ventures 54,350 0.15 54,350 0.11 54,350 0.11 13 3300 54 0.06 178.200 0.09 2100 054 0
Fund-Scheme |
6. |Benani Capital- Benani 54,350 0.15 54,350 0.1 54,350 0.11 14 3450 79 0.09 272,550 0.14 2,100 0:79 0
Capital Scheme | 15 3600 52| 0.06 187,200  0.10 2,100 0:52 0
7. |Steptrade Revolution 52,083 0.15 52,083 0.10 52,083 0.10
Fund I 16 3750 36 0.04 135,000 0.07 2,100 0:36 0
Notes: 17 3900 30 0.03 117,000 0.06 2,100 0:30 0
Includes all options, if any that have been exercised until date of prospectus and any transfers of equity shares by existing 18 4050 70 0.08 283,500 0.15 2,100 0:70 0
shaljeholders after'the date of the pre-ls.sue' an'd price band advertisement until date of prospectus. 19 4350 19 0.02 82,650 004 2.100 0-19 0
Subject to completion of the Offer and finalization of the Allotment. 20 2650 5 0.03 116.250 0.06 2100 025 0
Details of Lock in of Equity shares (Capital Structure on page no.101 of the Prospectus) Shareholding pattern of our company i ’ ; ’ ;
on page no.108 of the Prospectus 21 4800 38 0.04 182,400 0.10 2,100 0:38 0
Detailed of number of locked in shares for promoters and promoters’ group and public: Promoters and Promoter groups : 22 5100 77 0.09 392,700 0.21 2,100 0:77 0
99,51,300 Equity shares For details refer on page 110 of the Prospectus. 23 5250 18 0.02 94,500 0.05 2,100 0:18 0
BID/ISSUE PERIOD 24 5400 13 0.01 70,200 0.04 2,100 0:13 0
ANCHOR INVESTOR BID/ISSUE DATE BID/ISSUE OPENED ON: BID/ISSUE CLOSED ON: 25 5550 " 0.01 61,050 0.03 2,100 0: 1 0
OPENED AND CLOSED ON: WEDNESDAY, FRIDAY, % 5700 11 001 62.700 0.03 2100 01 0
TUESDAY, SEPTEMBER 16, 2025 SEPTEMBER 17, 2025 SEPTEMBER 19, 2025 i ’ ’ ’ i
This is an Issue in terms of Rule 19(2)(b) of the SCRR, read with Regulation 31 of the SEBI ICDR Regulations. The Issue is being 27 5850 5| 001 29250  0.02 2,100 0:5 0
made through the Book Building Process in terms of Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 30% 28 6000 47 0.05 282,000 0.15 2,100 0:47 0
of the Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs and such portion, 29 6150 10 0.01 61500 0.03 2100 0:10 0
the “QIB Portion”), provided that our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to - ’ - ’ -
Anchor Investors on a discretionary basis (“Anchor Investor Portion”), out of which one-third shall be reserved for domestic 30 6300 52 0.06 327,600 0.17 2,100 0:52 0
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price at which allocation is 31 6450 2 0.00 12,900 0.01 2,100 0:2 0
made to Anchor Investors (“Anchor Investor Allocation Price”), in accordance with the SEBI ICDR Regulations. In the event of )
under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion 32 6600 3 0.00 19,800 0.01 2,100 0:3 0
(excluding the Anchor Investor Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation 33 6750 4 0.00 27,000 0.01 2,100 0:4 0
ona pr_oportionate? basis to Mutgal Fungs on[y, and the remainder qf the NetIQIB. Portign shall pe available for allocation on a 34 6900 2 0.00 13.800 0.01 2,100 0:2 0
proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received from them at or above the
Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity 35 7050 2 0.00 14,100 0.01 2,100 0:2 0
Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate 36 7200 8 0.01 57,600 0.03 2,100 0:8 0
Contd.
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Please Note : 1 additional share has been allocatted to all 952 Successful Allotees from all the Categories in the ratio of 100

Please Note : 1 (One) lot of 2100 shares have been allocated to all the Applicants from Serial No. 12 to 54 in the ratio of
4 : 933 (All these categories have been moved at the end for easy reference)

Please Note : 16 additional Shares have been allocatted to all the 24 Successful Allottees in Categories from Sino 2 to
Sino 54 (l.e.excluding successful applicants from Category 2100 ) in the ratio of 1 :1

Please Note :1 additional share has been allocatted to all the 24 Successful Allottees in Categories from Slno 2 to Sino
54 (l.e.excluding successful applicants from Category 2100 ) in the ratio of 2:3

C. Allotment to Non-Institutional Investors (above 10 lakhs) (After Rejections) (including ASBA Applications)

The Basis of Allotment to the Non-Institutional Investors (above %10 lakhs), who have bid at the Issue Price of ¥ 99
per Equity Share or above, was finalized in consultation with BSE. This category has been subscribed to the extent of
243.54795 times. The total number of Equity Shares allotted in this category is 2,000,000 Equity Shares to 952 successful
applicants. The category-wise details of the Basis of Allotment are as under: (Sample)

Please Note : 1 (One) lot of 2100 shares have been allocated to All the Applicants from Serial No. 14 to 119 in the ratio of
5:336 (All these categories have been moved at the end for easy reference)

Sr Category No. of % of Total No. of % to No. of Equity Ratio Total No. 119
no Applications Total Equity Shares | Total Shares of Equity ’
Received applied allotted per Shares D. Allotment to QIBs (After Rejections)
applicant allotted Allotment to QIBs, who have bid at the Issue Price of ¥ 99 per Equity Share or above, has been done on a proportionate
37 7350 3 0.00 22,050 0.01 2,100 0:3 0 basis in consultation with BSE. This category has been subscribed to the extent of 118.06100 times of Net QIB portion.
- As per the SEBI ICDR Regulations, Mutual Funds were allotted 5% of the Equity Shares of Net QIB portion available i.e.
38 7500 26 0.03 195,000 0.10 2,100 0:26 0 90,000 Equity Shares and other QIBs and unsatisfied demand of Mutual Funds were allotted the remaining available
39 7650 2 0.00 15,300 0.01 2,100 0:2 0 Equity Shares i.e. 1,710,000 Equity Shares on a proportionate basis. The total number of Equity Shares allotted in the
40 7800 10 0.01 78,000 0.04 2,100 0:10 0 QIB.category is 1,800,000 Equity Shares, which were allotted to 43 successful Applicants. The category-wise details of the
Basis of Allotment are as under:
41 7950 7 0.01 55,650 0.03 2,100 0:7 0
42 8100 10 0.01 81,000 0,04 2,100 0-10 0 Category FI'S/IBANK’S MF'S IC'S NBFC'S AIF FPC/FIl Others Total
3 8250 2 0.00 33.000 0.02 2100 04 0 QiB 681,867 92,934 100,502 - - 221,221 703,476 1,800,000
’ ’ ; ’ ; E. Allotment to Anchor Investors (After Rejections)
44 8400 36 0.04 302,400 0.16 2,100 0:36 0 The Company, in consultation with the BRLMs, have allocated 2,700,000 Equity Shares to 5 Anchor Investors (through 5
45 8550 0.00 34,200 0.02 2,100 0:4 0 Applications) at the Anchor Investor Issue Price of T 99 per Equity Share in accordance with the SEBI Regulations. This
46 8700 0.00 17.400 0.01 2100 0:2 0 represents 60% of the QIB Portion.
47 8850 0.00 17,700 0.01 2,100 0:2 0 Category FI's/ MF'S IC'S NBFC'S AIF FPC/FIl | OTHERS Total
48 9000 23| 003 207,000| 0.1 2,100 0:23 0 BANK'S
9 9150 001 64.050 0.03 2100 0.7 0 ANCHOR - - - - 1,083,450 | 1,616,550 - 2,700,000
- ’ - ’ - The Company on September 22, 2025 has taken on record the Basis of Allotment of Equity Shares approved by the
50 9300 0.00 18,600 0.01 2,100 0:2 0 Designated Stock Exchange, being BSE and has allotted the Equity Shares to various successful Bidders. The Allotment
51 9450 0.00 28,350 0.01 2,100 0:3 0 Advice-cum-Intimations and/ or notices have been dispatched to the address of the investors as registered with the
) depositories. Further, the instructions to the Self Certified Syndicate Banks for unblocking of funds, transfer to Public Issue
52 9600 0.00 28,800 0.02 2,100 0:3 0 Account have been issued on September 22, 2025 and payment to non-Syndicate brokers have been issued on September
53 9750 25 0.03 243,750 0.13 2,100 0:25 0 23, 2025. In case the same is not received within ten days, investors may contact the Registrar to the Issue at the address
54 9900 10 0.01 99.000 0.05 2100 0:10 0 given below. The Equity Shares Allotted to the successful Allottees have been uploaded on September 23, 2025 for credit
. . into the respective beneficiary accounts subject to validation of the account details with the depositories concerned. The
55 | Slno 12to 54 - 0.00 - 0.00 2,100 4:933 8,400 Company has filed the Listing application with BSE and NSE on September 23, 2025 The Company has received listing
56 | Slno2to 54 - 0.00 - 0.00 16 1:1 384 and trading approval from BSE and NSE and the trading will commence on or about September 24, 2025.
(Allottees) Note: All capitalised terms used and not specifically defined herein shall have the same meaning as ascribed to them in the
57 | SIno 2to 54 - 0.00 - 0.00 1 2:3 16 Prospectus.
Allottees
(Allottees) INVESTORS PLEASE NOTE
Total 87,849] 100.00 191,488,200 100.00 1,000,000 The details of the allotment made will be hosted on the website of the Registrar to the Issue, KFin Technologies Limited

at www.kfintech.com

All future correspondence in this regard may kindly be addressed to the Registrar to the Issue quoting full name of the First/
sole Bidder, Bid cum Application Form number, Bidder DP ID, Client ID, PAN, date of submission of Bid-cum-Application Form,
address of the Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the
Bid cum Application Form was submitted by the Bidder and a copy of the Acknowledgment Slip received from the Designated
Intermediary at the address given below:

A KFINTECH

EXPERIENCE TRAHEFORMATION

KFin Technologies Limited
Selenium Building, Tower-B, Plot No. 31 & 32,

For VMS TMT LIMITED
On behalf of the Board of Directors

Sd/
Boliya Vijay Amrabhai
Company Secretary and Compliance Officer

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE
EQUITY SHARES ON LISTING OR THE BUSINESS PROSPECTS OF VMS TMT LIMITED.

VMS TMT LIMITED has filed the Prospectus dated September 19, 2025 with RoC. The Prospectus is available on the website
of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com —
where equity shares are proposed to be listed, on the website of the Company i.e. www.vmstmt.com and the website of the Book
Running Lead Manager (‘BRLM”), i.e. Arihant Capital Markets Limited at www.arihantcapital.com. Any potential investor should
note that investment in equity shares involves a high degree of risk and for details relating to such risk, please see the section

The Equity Shares offered in the Issue \have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the “U.S. Securities Act”) or any state securities laws in the United States, and unless so registered, may not be
offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and in accordance with any applicable U.S. state securities laws. Accordingly, the Equity
Shares are being offered and sold only outside the United States in ‘offshore transactions’ as defined in, and in reliance on
Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where such offers and sales are made.

Sr Category No. of % of Total No. of % to | No. of Equity Ratio Total No. Financial District, Nanakramguda,Serilingampally Hyderabad,
no Applications | Total | Equity Shares | Total Shares of Equity ) )
Received applied allotted per Shares Rangareddi-500032, Telangana, India
applicant allotted Telephone: +91 40 67162222

1 10200 45,311 96.19| 462,172,200| 94.88 2,100| 133:6579| 1,923,600 ¢ E-mail: vms.ipo@kfintech.com

2 10350 398 0.84 4,119,300 0.85 2,100 4:199 16,800 Website: www.kfintech.com

3 10500 512 1.09 5,376,000 1.10 2,100 5:256 21,000 Investor grievance e-mail: einward.ris@kfintech.com
4 10650 103 0.22 1,096,950 0.23 2,100 2:103 4,200 Contact person: M. Murali Krishna

5 10800 78 0.17 842,400 0.17 2,100 1:39 4,200 SEBI registration number: INR000000221

6 10950 90 0.19 985,500 0.20 2,100 1:45 4,200

7 11100 27 0.06 299,700 0.06 2,100 1:27 2,100
109 75000 1 0.00 75,000 0.02 2,100 0:1 0
110 80700 1 0.00 80,700 0.02 2,100 0:1 0

111 101100 2 0.00 202,200 0.04 2,100 0:2 0 Date: September 23, 2025
112 101250 1 0.00 101,250 0.02 2,100 0:1 0 Place: Ahmedabad
113 102000 5 0.01 510,000 0.10 2,100 0:5 0
114 150000 1 0.00 150,000 0.03 2,100 0:1 0
115 151650 1 0.00 151,650 0.03 2,100 0:1 0
116 201900 1 0.00 201,900 0.04 2,100 0:1 0
117 210000 1 0.00 210,000 0.04 2,100 0:1 0
118 252450 1 0.00 252,450 0.05 2,100 0:1 0
119 300000 1 0.00 300,000 0.06 2,100 0:1 0
120 Sino 1‘1112 - 0.00 - 0.00 2,100 5:336 10,500 | | entitled “Risk Factors” on page 30 of the Prospectus.
121 | SIno 1to 119 - 0.00 - 0.00 1 100: 119 800
(Allottees)
Total 47,105| 100.00 487,095,900 | 100.00 2,000,000
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