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Dear Sir/ Madam,
DUE DILIGENCE CERTIFICATE

SUB: PROPOSED INITIAL PUBLIC OFFER OF EQUITY SHARES OF BAI-KAKAJI POLYMERS
LIMITED

WE, THE BOOK RUNNING LEAD MANAGER TO THE ABOVE-MENTIONED FORTHCOMING ISSUX
STATE AND CONFIRM AS FOLLOWS:

I. WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSE RELATING TO
LITIGATION, INCLUDING COMMERCIAL BISPUTES, PATENT DISPUTES, DPISPUTES WITH
COLLABORATORS, ETC. AND OTHER MATERIAL WHILE FINALISING THE DRAFT OFFER
DOCUMENT OF THE SUBJECT ISSUE,

2. ON THE BASIS OF SUCH EXAMINATION AND THE DISCUSSIONS WITH THE ISSUER, ITS
HRECTORS AND OTHER OFFICERS, OTHER AGENCIES, AND INDEPENDENT VERIFICATEION
OF THE STATEMENTS CONCERNING THE OBJECTS OF THE 1SSUE, PRICE JUSTIFICATION
AND THE CONTENTS OF THE DOCUMENTS AND OTHER PAPERS FURNISHED BY THE
ISSUER, WE CONFIRM THAT:

a) THE DRAFT RED HERRING PROSPECTUS FILED WITH THE BOARDVEXCHANGE IS IN
CONFORMITY WITH THE DOCUMENTS, MATERIALS AND PAPERS RELEVANT TO THE
ISSUE;

b) ALL MATERIAL LEGAL REQUIREMENTS RELATENG TO THE ISSUE A8 SPECIFIED BY
THE BOARD, THE CENTRAL GOVERNMENT AND ANY OTHER COMPETENT
AUTHORITY IN THIS BEHALF HAVE BEEN DULY COMPLIED WITH; AND
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¢) THE MATERIAL DISCLOSURES MADE IN THE DRAFT RED HERRING PROSPECTUS
ARE TRUE, FAIR AND ADEQUATE TO ENABLE THE INVESTORS TO MAKE A WELL-
INFORMED DECISION AS TO THE INVESTMENT IN THE PROPOSED ISSUE AND SUCH
DISCLOSURES ARE IN ACCORDANCE WITH THE REQUIREMENTS OF THE
COMPANIES ACT, 2013, THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 AND OTHER
APPLICABLE LEGAL REQUIREMENTS,

3. WE CONFIRM THAT BESIDES OURSELVES, ALL THE INTERMEDIARIES NAMED IN THE
DRAFT RED HERRING PROSPECTUS ARE REGISTERED WITH THE BOARD AND THAT TO
DATE SUCH REGISTRATION I8 VALID.

4. WE HAVE SATISFIED OURSELVES WITH THE CAPABILITY OF THE UNDERWRITERS TO
FULFILL THEIR UNDERWRITING COMMITMENTS - NOTED FOR COMYLIANCE

WE CERTIFY THAT WRITTEN CONSENT FROM PROMOTERS HAS BEEN OBTAINED FOR
INCLUSION OF THEIR SPECIFIED SECURITIES AS PART OF PROMOTERS® CONTRIBUTION
SUBJLECT TO LOCK- IN AND THE SPECIFIED SECURITIES PROIFOSED TO FORM PART OF
PROMOTERS* CONTRIBUTION SUBJECT TO LOCK-IN SHALL NOT BE DISPOSED / SOLD /
TRANSFERRED BY THE PROMOTERS DURING THE PERIOD STARTING FROM THE DATE OF
FLLING THE DRAFT REP HERRING PROSPECTUS WITH THE BOARD TILL THE DATE OF
COMMENCEMENT OF LOCK-IN PERIOD AS STATED IN THE DRAFT RED HERRING
PROSPECTUS.

’:J'I

6. WE CERTIFY THAT REGULATION 237 OF THE SECURITIES AND EXCHANGE BOARD OF
INDIA (ISSUE OF CAPITAL AND PISCLOSURE REQUIREMENTS) REGULATIONS, 2018, WHICTE
RELATES TO SPECIFIED SECURITIES INELIGIBLE FOR COMPUTATION OF PROMOTERS
CONTRIBUTTON, HAS BEEN DULY COMPLIED WITH AND APPROPRIATE DISCLOSURES AS
TO COMPLIANCE WITH THE SAID REGULATION HAVE BEEN MADE IN THE DRAFT RED
HERRING PROSPECTUS,

7. WE UNDERTAKE THAT SUB-REGULATION (2) OF REGULATION 236 AND CLAUSE (C) AND (D))
OF SUB-REGULATION (%) OF REGULATION 25 OF THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018
SHALL BE COMPLIED WITH. WE CONFIRM THAT ARRANGEMENTS HAVE BEEN MADE TO
ENSURE THAT PROMOTERS® CONTRIBUTION SHALL BE RECEIVED AT LLEAST ONE DAY
BEFORE THE OPENING OF THE ISSUE. WE UNDERTAKE THAT THE AUDITORS’
CERTIFICATE TO THIS EFFECT SHALL BE DULY SUBMITTED TO THE SEBI. WE FURTHER
CONFIRM THAT ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT PROMOTERS’
CONTRIBUTTON SHALL BE KEPT IN AN ESCROW ACCOUNT WITH A SCHEDULED
COMMERCIAL BANK AND SHALL BE RELEASED TO THE ISSUER ALONG WITH THE
PROCEEDS OF THE PUBLIC ISSUE. -~ NOT APPLICARBLE
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8. WE CONFIRM THAT NECESSARY ARRANGEMENTS HAVE BELN MADE TO ENSURE THAT
THE MONEY RECEIVED PURSUANT TO THE ISSUE IS KEPT IN A SEPARATE BANK ACCOUNT
AS PER THE PROVISIONS OF SUB-SECTION (3) OF SECTION 40 OF THE COMPANIES ACT, 2013
AND THAT SUCH MONEY SHALL BL RELEASED BY THE SAID BANK ONLY AFTER
PERMISSION IS OBTAINED FROM ALL THE STOCK EXCHANGE MENTIONED IN THE DRAFTY
RED HERRING PROSPECTUS. WE FURTHER CONFIRM THAT THE AGREEMENT ENTERED
INTO BETWEEN THE BANKERS TO THE ISSUE ANT} THE ISSUER SPECIFICALLY CONTAINS
FHIS CONDITION -~ NOTED FOR COMPLIANCE

9. WE CERTIFY THAT THE EXISTING BUSINESS AS WELL AS ANY NEW BUSINESS OF THE
ISSUER FOR WHICH THE FUNDS ARE BEING RAISED FALL WITHIN THE ‘MAIN OBJECTS® IN
THE OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION OR OTHER CHARTER OF
THE ISSUER AND THAT THE ACTIVITIES WHICH HAVE BEEN CARRIED IN THE LAST TEN
YEARS ARE VALID IN TERMS OF THE OBJECT CLAUSE OF THE MEMORANDUM OF
ASSOCIATION.

10. WE CERTIFY THAT THE FOLLOWING DISCLOSURES HAVE BEEN MADE IN THE DRAFT RED
HERRING PROSPECTUS:

a) AN UNDERTAKING FROM THE ISSUER THAT AT ANY GIVEN TIMI, THERE SHALL BE
ONLY ONE DENOMINATION FOR THE EQUITY SHARES OF THE ISSUER EXCLUDING SR
EQUITY SHARES, WHERE AN ISSUER HAS QUTSTANDING SR EQUITY SHARES AND

b} AN UNDERTAKIN/G FROM THE ISSUER THAT IT SHALL COMPLY WITH SUCH
MSCLOSURE AND ACCOUNTING NORMS SPECIFIED BY THE BOARD FROM TIME TO
TIME.

1. WE UNDERTAKE TO COMPLY WITH THE REGULATIONS PERTAINING TO ADVERTISEMENT
IN TERMS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018. NOTED FOR COMPLIANCE,

WE ENCLOSE A NOTE EXPLAINING THE PROCESS OF DUE DILIGENCE THAT HAS BEEN
EXERCISED BY US INCLUDING IN RELATION TO THE BUSINESS OF THE ISSUER, THE RISKS IN
RELATION TO THE BUSINESS, THE EXPERIENCE OF THE PROMOTERS AND THAT THE
RELATED PARTY TRANSACTIONS ENTERED INTO FOR THE PERIOD DISCLOSED IN THE OFFER
DOCUMENT HAVE BEEN ENTERED INTO BY THE ISSUER IN ACCORDANCE WITH APPLICABLE
LAWS,

WE ENCLOSE A CHECKLIST CONFIRMING REGULATION.WISE COMPLIANCE WITH THE
APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, CONTAINING DETAILS
SUCHAS THE REGULATION NUMRBER, ITS TEXT, THE STATUS OF COMPLIANCE, PAGE NUMBER
OF THE DRAFT RED HERRING PROSPECTUS WHERE THE REGULATION HAS BEEN COMPLIED
WITH AND OUR COMMENTS, IF ANY.

i Corp. Office: 904, A-Wing, Naman Midtown, Senapati Bapat Marg, Prabhadevi Station, Lower Paral, Mumbai 13 %. 022 4308 0000 . mumbali@themsecurities.com

= Regd. & Head Dffice: 203, Jaipur Tower, M.l Road, Jaipur 302 001 L0141 4051000 - Infoghemsecurities.com



"y = Member: BSE, CDSL-DP

Hem Secu rltles Ltd » Categaory 1 Merchant Banker, Portfolio Manager
e - Sebt Regd. No.: IN DR CDSL-83-2000, BSE-INZOCO168034,
™.8.-INMDO0OO1098], P, M. -INPOOCOOSE704

CIN: UB7120RI9I5PLCOI03D0

ADDITIONAL CONFIRMATIONS/ CERTIFICATION TO BE GIVEN BY BOOK RUNNING LEAD
MANAGER IN DUE DILIGENCE CERTIFICATE TO BE GIVEN ALONG WITH OFFER DOCUMENT
REGARDING SME EXCHANGE

WE CONFIRM THAT:

I. NONE OF THE INTERMEDIARIES NAMED IN THE OFFER DOCUMENT HAVE BEEN
DEBARRED FROM FUNCTIONING BY ANY REGULATORY AUTHQRITY;

2. THE ABRIDGED PROSPLCTUS CONTAINS ALL THE DISCLOSURES AS SPECIFIED IN THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018. - NOTED FOR COMDLIANCE;

3. ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER HAVE BEEN MADE IN
OFFER DOCUMENT AND CERTIFY THAT ANY MATERIAL DEVELOPMENT IN THE
ISSUER OR RELATING TO THE ISSUE UP TO THE COMMENCEMENT OT LISTING AND
TRADING OF THE SPECIFIED SECURITIES OFFERED THROUGH THIS ISSUE SHALL BE
INFORMED THROUGH PUBLIC NOTICES/ADVERTISEMENTS [N ALL THOSE
NEWSPAPLERS IN WHICH PRE-ISSUE ADVERTISEMENT AND ADVERTISEMENT FOR
OPENING OR CLOSURE OF THE 1SSUE HAVE BEEN GIVEN,

4. AGREEMENTS HAVE BEEN ENTERED INTO WITH THE DEPOSITORIES FOR THE
DEMATERIALISATION OF THE SPECIFIED SECURITIES OF THE ISSUER.

% THAT UNDERWRITING AND MARKET-MAKING ARRANGEMENTS AS PER
REQUIREMENTS OF REGULATIONS 260 AND 261 OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (ISSUE OF CAPITAL AND BISCLOSURE REQUIREMENTS)
REGULATIONS, 2018, HAVE BEEN MADE. NOTED FOR COMPLIANCE.

6. THE ISSUER HAS REDRESSED AT LEAST NINETY-FIVE PERCENT, QF THE COMPLAINTS
RECEIVED FROM THE INVESTORS TILL THE END OF THE QUARTER IMMEDIATELY
PRECEDING THE MONTH OF THE FILING OF THE OFFER DOCUMENT WITH TIIE
REGISTRAR OF COMPANIES WITH THE SME EXCHANGE. NOTED FOR COMPLIANCE,

Yours faithfully,

For Hem Sccuritics Limited
_‘-V\

~  dee” -

>, e P

R’c Cantl garwal

AGM- Merchant Banking
Place: Jaipur
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NOTE ON THE PROCESS OF DUE DILIGENCE

'T'he following details summarize our process of Due Diligence with respect to the proposed Initial Public Issue of
Bai-Kakaji Polymers [Limited (*Issuer”) on the SME Platform of BSE (“BSE Emerge™):

Current business background, about the Operational Structure and the Business Strategy:

Two Exceatives of Flem Securities Limited (Book Rumming Lead Manager o the Tssue) visited the registered Office
of the [ssuer situated at Plol No. M3 & M4 Mide, Latur, Latur, Maharashtra, India, 41353 L

I. ‘They have inspeeted the Office Infrastructure, Siaffing Syslems and Procedures, ete. wrt. the Company’s
business. They have also examined varous documents ineluding those relating to litigations, approvals, disputes
with statutory autherities, ele., and other material documents in connection with the finalization of the Draft Red
Herring Prospectus pertaining to the said issue.

2. They have had discussions with the Board of Directors, KMP imcluding the support staff regarding the business
operations and related activities of the Company and gone through other docnments/websites in order to further
understand the actual procedures of the business.

We have disclosed the relevant details about the issuer in the Section titled “Our Business” in (he Draft Red Herring
Prospectus.

Rislc Factors:

We have studied the factors related to Company operations. While risks are an mherent part of any business, we have
put forth the risk associated with the Company, its business operations and compliance with laws and regulations.
We believe this with reasonable certainty that almosl all material risks (which we are aware of and have been made
aware of and have discovered during our due diligence process) have been disclosed i the Draft Red Herring
Prospectus under the head “Risk Factors™. We have further bilurcated the Risks into Risks pertaining to the Intermal
Risk Factors of the Company and External Risk Factors,

Promoters Backeround

The Promoters ol the fssucr Company are Balkishan Pandurangji Mundada, Kiran Balkishan Mundada, Akshay
Balkishan Mundada, Akash Balkishan Mundada, Kiran Balkishan Mundada,

We have disclosed the relevant details about the Promeoters and their experience in the Section titted “Qur Promoters
and Promoter Group® i the Draft Red Herring Prospectus.

The ssuer bas appointed Vedanta Law Chambers, as Legal Advisor to the Issue to pertorm the Due Diligence in
all Legal and Statutory aspeets of the Company as well ag its Promoters, Promoters” Group, and Promoter Group
Companics. Detailed Legal Due Diligence Reports/Certificate on the legal matters pertaining to the smd persons and
cnlilies has been obtained from them.
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COMPANY HISTORY AND TRACK RECORDS AND ETC:

[, Wehave interacted with the Pecr Review & Statutory Auditor of the Company M/s Mansaka Ravi & Associates,
Chartered Accountants, (Firm Registration No.: 015623¢), Navi Mumbai, Maharashitra about the aspects of
Finance and aspeets relating to the Restated Financial Statements including related party twansactions of the
Company for the periodfyear ended December 31, 2024, March 31, 2024, Mareh 31, 2023, and March 31, 2022

2. We bave inleracted with the Statutory Awlitor of the Company M/s Ratan Chandak & Co LLP, Chartered
Accountants, (Firm Registralion No_: [08696W/W 101028, Aurangabad aboul the aspects of Finance and aspects
relating lo the Audited Financial Statement of including related parly transactions of the Company for the
periodfvear ended December 31, 2024

3. We have had elaborate discussions with the Legal Advisors on the Issue with respeet to the legal matters and
statitory aspects pertaining to the Issuer, Promodter, Promoter Group and the Group Companies.

4, We examined the MOA and AOA of the Company, relevant Board and Shareholder Resolutions and all the
Annual Reports of the Company and confirmed that the Issuer Company is eligible to 1ssue their shares {o the
public through the SME PO,

5. Since the Company is going public, the Company will take necessary steps lo comply with the Corporate
Govamnance nos as per the requirement of SEBT (Listing Obligations and Disclosure Requirements)
Regulations, 2015, listing agreement to be entered with BSE and other Statutory Provisions. Consequently, the
Company has already broad-based its Board with experienced and qualified Independent Directors and also
formed the Audit and other required committees with the directors of the Company.

Further, we have cross-checked all the material detatls as diselosed in the Draft Red Herring Prospectus and ensured
that the same are in compliance with the SEBI (ICDR) Regulations, 2018 and any amendments made to the same
thereol. Kindly take note. '

Yours [aithiully,
For Hem Sccurities Limited
*"..V1
o )
. Q«\{‘ o’ N

A
elkanth Agarwal

AGM- Merchant Banking
Place: Jaipur
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- Particulars

PART I: ELIGIBILITY REQUIREMENTS

228 ntities not cligible to make an initial poblic offer

An issuer shall not be eligible to make an initial public
affer:

{4} 1f the issuer, any of its promc)tlcrs, pmm(?tcr group or 163,276,277
directors are debarred from accessing the capital market by Yes - 279 -
the Board ’
(bY {if any of the promoters or directors of the issuer is a 147, 163
prometer or dircclor of any other company which is Yis - 277,279, -
debarred trom aceessing the capital market by the Board
{e) | il the issher or any of its promoters or directors is a wilful | 280
defaulter
(d}y il any of its promoters or direclors is a fugilive economic 147, 278-
oltender. Yes - 279 -

229 Eligibility requirements for an initial public offer

{1} | Ao issuer shall be cligible to make an initial public offer
only if its post-issue paid-up capital is loss than or equal to - NA - -
len ¢rore rupees.

(2} | An issuer, whose post issue face value capital, is more than
len crote rupees and uplo twenty-five erore rupees, may also
issue specified securitics in accordance with provisions of

Yos - 279 -

this Chapter.

3 | An issuer may make an initial public offer, if it satisFes
track record and/or other eligibility conditions of the SME
Exchange(s) on which the specificd securities are proposed | Yes
to be listed,

Provided that In case of an issucr which had been a
partnership firm or it limited liability partnership, the track
record of operating profit of the partnership firm or the
limited Hability partnership shall be considered only if the
financial stalements of the partnership business for the
period during which the issuer was a partnership firm or a - 283 -
limited lability partoership, conform fo and are revised in
the format preseribed for companies under the Companics
Act, 2013 and also comply with the {ollowing:

a) adequate  disclosures are made in the financial
statements as required o he made by the issuer as per
Schedule H1 of the Companies Act, 2013,

b) the financial statements are duly certificd by auditors,
who have subjected themtselves to the peer review
process of the [nstitute of Chartered Accountants of |

Page 1 of 46
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Peer Review Board® of the [CAI, stating that; {i) the
accounts and the disclosures made are in sccordance
with the provisions of Schedule 1T of the Companies
Act, 2013; (ii) the accounting standards preseribed
under the Companies Act, 2012 have been followed:
(iif) the financtal statements present o true and fair view
ol the firm*s accounts :

Provided further that in ease of an issuer formed oul of
merger or a division of an exisiing company, the tragk
record of the resulting issver shall be considered only if
the requirements regarding financial statements as
specified above in the first provise are complied with,

India (ICAI) and hold a valid certificate issued by the |

230

General conditions

(h

A issuer making an initial public offer shall ensure that:

() it has made an application to one or mare SME
exchanges for listing of its specified securities on such
SMIE exchange(s) and has chosen one of them as the
designated stock exchange, in termis of Schedule X1X:

(b} it has entered into an agreement with a depository for
dematerialisation of ils specificd securitics already
issued and proposed to be issued;

{e) all its existing partly paid-up cquity shures have cither
been fully paid-up or forfeited;

{d) ‘all specitied securities held by the promoters ure in the
dematerialised torm;

() it has made finm arrangemenis of finance through
veriftable means towards seventy-five per cenl. of the
stated means of finance for the project proposed to be
funded from the issue proceeds, excluding the amount
to be raised through the proposed public offer or
through existing identifiable internal aceruals.

NA

278-280

(2}

The amovnt for general corporale purposes, as mentioned in
objects of the issue in the drafi offer document and the offer
document shall not exceed twenty-five percent. of the
amount being raised by the issuer.

84-85

Noted for
compliance

PART

WARRANTS

II: ISSUE OF CONVERTIBLE DEBT INSTRUMENTS AND

231

An issuer shall be cligible to make an initial public offer of
convertible debt instruments even without making a prior
public issue of ils equity shares and listing thereot’

Provided that an issuer shall not be eligibic il it is in default

of payment of inlorest or repayment of principal amount in

NA
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respect of debl instruments issued by it fo the public, if any,
for a period of more (han six months,

232 | Additional rcqu'ir:cmenf':}' for issue of convertible debt

instruments

(1) | In addition to other requirements laid down in these

regulations, an issuer making an initial public offer of

convertible debt instruments shall also comply with the
tollowing conditions:

{a) it has obtained credil rating From at least one credit
rating  agency,

{(b) it has appointed al least one debenture trustees in
aceordance with the provisions of the Companies Act,
2013 and the Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993;

(e} il shall create a debenture redemplion reserve in
accordance with the provisions of the Companies Act,
2013 and the rules made (hereunder;

(d) if the issuer proposes to create a charge or security on
its asscls in respect of sccwred convertible debt
instruments, it shall ensure that: - NA

1) such assets are sufficient to discharge the principal
amaunt 2t all times,

1i) such assets are free [rom any cncumbrance:

ii1) where security is alrcady created on such assets in
favour of any existing lender or security trusiee or ihe
issue of convertible debl instruments is proposed to
be secured by creation of sceurity on a leasehold
land. the consent of such lender or security trustee or
lessor for a second or pari passu charge has been
obtained and submitted to the debentwre trustee
before tite opening of the issue;

v} the security or asset cover shall be arrived at afler
reduction of the abilities having a first or prior
charge, i case the convertible debt instnunents are
secured by a second or subsequent charge

(2) | The issuer shall redeem the converiible debt instrumtents as - NA - -

stipulated in the offer document.

233 Conversion of optionally convertible debt instruments -

into equity share capital

(13 | The issuer shall not convert its oplionally convertible debt

mstruments into equity shares unless the holders of such

convertible debt instruments have sent their posilive consent

NA

NA

Page 3 of 46




1ecklist Confirming regulation-wise campliancc W |th tlw Applu.ahle pmvumns.ofﬁhe i
_fmd Exchiange Board- nffn

* Armexare IT-

Reguy| S
ation [0

to the issuer and non-receipt of reply to any notice sent by T
the issuer for this parpose shall not be construed as consent
for conver, ston of any convertible debt 111“»trunu.nt‘;

(2) Where the value of the convertible portion ol any listed
convertible debt instruments issued by a issuer oxceeds fifty
lakh rupees and (he isster has net determined the conversion
price ol such convertible debt instruments at the time of
making the issue, the holders of such convertible delyt
instraments shall be given the option of nol converting the
convertible portion into equity shares: - B,
Provided that where the upper limit on the price of such
convertible debt instruments and justification thereon is
determined and disclosed 1o the investors at the time of
making the issue, it shall not be necessary to give such
option to the holders of the convertible debt instruments tor
converting the convertible portion into equity share capital
within the said upper lmit.

(3} | Where an option is to be given to the holders of the
converlible debt instruments in terms of sub-regulation (2)
and if’ one or more of such holders do not exercise the
option to convert the instruments into equity share capital at
a price determiined in the general meeting of the Na
shareholders, the issuer shall redeem (hat part of the
instruments within one month from the last date by which
option is to be exercised, at & price which shail not be less
than its thce value.,

{4} | The provision of sub-regulation (3) shall not apply 1l such

redemption is in terms of the disclosures made in the offer NA
document.
234 Issue of convertibte debt instruments for financing - NA - -

An issuer shall not issue convertible debt instruments for
financing or for providing loans (o or for acquiring shares of
any person who is part of the promoter group or group
companies. - NA - -
Provided thal an issuer shall be eligible to issue Gunlty
converlible debt instriunents for these purposes if the period
of conversion of such debt instruments is less than cighteen
months from the date of issue of such debt instruments.

235 Essuez of warrants - NA " -

An issuer shall be eligible to issue warranis in an initial
public offer subjeet to the foHowing:
a) the lemue of such warrants shall not exceed etghlcen
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I

- [Complie

| dowith: |A
(¥es) |
CNey. |,

. Commenits:

months from their dale of allotment in the initial public
offer,

by A speeified security may bave one or more warrants
allached to 1

¢} the price or formula tor determination of exercise price
of the warrants shall be determined upfront and disclosed
i the otfer document and at least twenty-five per cent,
of the consideration amount based on the exercise price
shall also be received upfront;

Provided that in casc the exercise price of warrants is based
ot a formula, twenty-live per cent. consideration amount
buased on Lhe cap price of the priee band determined for
the linked equity shares or convertible securities shall be
received uptront.,

d} m case the warrant holder does not exercise ihe aption
W take equity shares against any of the wartants hold by
the wartant holder, within three months from the date of
payment of consideration, such consideration made in
respect of such warrants shall be forfeited by the isser,

PART nr PRQMOTERS’ CONTRIBUTION

236

Minnium Promoters’ Contribuiion

(1

The promoters of the issuer shall hold at lewst twenly per
cent. of the post-issue capital:

Provided that in case the post-issue sharcholding of the
promoters s less than twenly per cemi., alternalive
investment funds or foreign venture capital mvestors or
scheduled commercial banks or public financial institutions
O bisurance  companies  registered  with  Insurance
Regululory and Development Autherity of India may
contribule lo meet the shortfall in minimum contribution as
specified for the promoters, subject to a maximum of ten per
cent. of the post-issue capital without being identified as
promoter(sy,

Provided further (hat the requirement
promoters” contribution shall not apply in case an issuer
does nol have any identifiable promoter,

of minimum

79 1o 81

Noted for
compliance

{2)

The minimum promoters” contribution shall be as follows:

ay The promoters shall contribule twentv per cent as
stipulated sub-regulation (1), as the case may be, either
by way of equily shares or by way of subseri ption to the
convertible securities:
Provided that if the price of the equity shares allotted
pursuant to conversion is nol pre-determined and not

T9to R2

Noted tor
Compliance
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ation

complied:
“wvith. -

disclosed in the offer document, the promoters shall
contribute only by way of subseription to (he
convertible securities being issued in the public offer
and shall indertake in writing to subscribe to the equity
shares pursuant to conversion of such seeurities,

b} in case of any issue of convertible sceurities which are NA This i3 not an
convertible or exchangeable on different dates and if tssue of
the promoters” contribution is by way of equity shares Convertible
(conversion  price  being  pre-determined),  such securities
contribution shall not be at a price lower than the
weighted average price of the equily share capita!
arising out of conversion of such sccurities.

c)  subject to the provisions of clause (a) and (b) above, in
case of an initial public offer of convertible debt NA
instriments without a prior public issuc of equity ‘This is not an
shares, the promoters shall bring in a contribution of at isste of
least twenty per cent. of the project cost in the form of Convertible
equity shares, subject to contributing at lenst twenty per securities
cent. of the i{ssue size from its own funds in the forn of
cyuity shares:

Provided that if the project is (o be nuplemenied in stages,
the promoters’ contribution shail be with respect to total
equity participation 411 the respective stage vis-a-vis the
debt raised or proposed to be raised threugh the public
otler.

d) The promolers shall satisfy the requirements of this | Yes Noted ftor
regulation at least one day prior to the date of opening Compliance
of the issue.

2} In case the promoters have to subserbe to cquity shares NA
or convertible securities towards minimum promoters’
contribution, the amount of promoters” contribution
shall be kept in an escrow account with a scheduled
commercial bank, which shall be released to the issuer
along with the release of the issuc proceeds:

Provided (hat where the promoters” contribution has atrendy
been brought in and utilised, the issuer shall give the
cash flow statement disclosing the use of such funds in

the offer document.
L23’,7 Sccurities  ineligible  for  minimum promuoters’
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Noy

| Namberin | .

. Page. 1

D

1 - Comments.

comm plied :|
S owith

contribution

{1

For the computation of minimum promoters’ contribuiion,

the following specified securities shall not be eligible:

a}  specified seeurities acquired during the preceding three

years, if they are:

(1) acyuired for consideration other than ecash and
revaluation of assets or capitalisation of intangible
assets is involved in such transaction; or

revaluation reserves or unrealiscd profits of the
tssuer or [rom bonus issue against equily shares
which are ineligible for minimum promoters’
contobution,

b} specified securities acquired by the promoters and
allernative investment funds or foreign venture capifal
investors or scheduled commercial banks or public
{inaneiul institulions or insurance companies registered
with Tusurance Regulatory and Development Authority
of India, during the preceding one year at « pnice lower
than the price at which specified scourities are being
offered to the public in the initial public offer:

Provided (hat nothing contained in this clause shall
apply:

(i3 if the promoters and alternative investment funds as
applicable, pay to the issuer the diffcrence between
the price at which the specitied securities are offered
in the initial public offer and the price at which the
specitied securities had been acquired

(it} il such specified securities are acquired in terms of
the scheme under 391 to 394 of the Companies Acf,
1956 or scetions 230 to 234 of the Companies Act,
2013, as approved by a High Court or a tribumal, as
applicable, by the promoters in lieu of business and
imvested capital that had been in existence for a
period of more than one vear prior to such itpproval;

{111) to an initial public offer by & government company,
stalitory authority or corporation or any special
purpose vehicle set up by any of them, which is
engaged in the infrastructure sector

(i) resufting from o bonus issue by ulilisation of

Yes

5710 59

Page 7 of 46




Checklist Confirming regulation-wise complignce with lI_i'e_':._A ppli
‘Securities and Exchiange Board of India (Issue of Capitil and Disclosur

e Reqidrements)

able provisions of the

018 for

Regul
#tion

Draft Red Hetring Prospectus of Bai-Kakaji Polymers Lini ted

o b- :
'I_{og_ul

atian |

- Complie
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e{l.l NA ")

Dra
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| NombBerin{ -
ft Red|.

S "cgmplied_' .
| Twith.

(¢) specified securities alloticd (o the promoters wnd
alernative investment funds during (he proceding one
year at a price less than the issue price, against funds
brought in by them during that period, in case of an
issuer formed by conversion of one or more Partnership
firms or Hmiled liability parlnerships, where the
partners of the erstwhile partnership firms or limited
liability partnerships are the promoters of the issuer and
there i3 no change in the mana gement:

Provided that speeified securities, allolted to the promoters

against the capital existing in such firms for a period of

more than one year on a continuous basis, sball he
eligible;

specilied securities pledged with any credilor.

(d)

regulation (1) shall be eligible for {he computation of
promoters” contribution, if such securities are acquired
pursuani (0 a scheme which has becn approved under the
Companies Act, 2(H3 or any previous company law.

ART
TRANSFERABILITY

LOCK-IN AND  RESTRICTIONS  ON

There are no
acquisition under;
the scheme.

238

Lock-in of specified securitics held by the promaoters

The specified securitics held by the promoters shall not be
transferable (hereinafier referred 10 as ‘lock-in") for the
periads as stipulated hereunder:

(&)

minimum promoters” conlribution including contribution
made by altemative investment funds or foreign venture
capital investors or scheduled commercial banks or public
financial institations or insurance companies registercd with
Insurance Regulatory and Development Authority of Indig,
as applicable, shall be locked-in for a period of three years
from the date of commencement of commercial production
or dale of allotment in the initial public offer, whichever is
later;

7910 82

(b)

promoters’ holding in excess of minimum promaolers’
contribution shall be locked-in for & period of one year [tom
the date of allotment in the initial public offer

Yeu -

7910 82

39

Lack-in of specified securities held by persons other than
the promoters

The entire pre-issue capital held by persons other than the

Yes

790 82
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Regull !

ation | dowith |[App

1 Noy

DI s B o ments
‘[ Prospectus |- i

i where | -

complied |-
with -

promoters shall be locked-in for a period of one year from
the date of allolment in the initial public o{fer:

Provided thal nothing contaiped in this regulation shall
apply to:

{ay jequity shares allotted to employses, whether currently an
employce or not, under an employee stock option or
employee stock purchase scheme of the issuer prior 1o the
mitial public offer, if the issuer has made ful! disclosures
with respect to sueh options or scheme in accordance with
Part A of Schedule V1,

(L) | equity shares held by an employee stock oplion trust or
transterred to the employees by an cmployee stock option
trust pursuant to exercise of options by the employees, NA
whether currently employees or not, in accordance with the
employee stock option plan or employee stock purchase
scheme.

Provided that the equity shares allotted o the emnployees
shall be subject to the provisions of lock-in as specificd
under the Seeuritics and Exchange Beard of India (Share
Based Employee Benefits) Regulations, 2014,

{e) | equily shares held by a venture capital tund or altemative
nvestiment fund of Category T or Category 1I or a foreign
ventire capital investor:

Provided that such equity shares shall be locked in for a
period of at least one year from the date of purchase by the
venture capital fund or allernative investment fund or

foreign venture capital investor.
240 Lack-in of specified securities lent to stabilising agent
under the green shoe option

The Tock-in provisions shall not appiy with respect to the
specified securitios lent to stabilising agent for the purpose
of green shoe option, during the period starting from the
date of lending of such specified securities and ending on
the date on which they are returned to the lender in terms of - NA - -
sub-regulation (5) or (6) of regulalion 279

Provided that he specified securities shall be locked-in for
the remaining period from the date on which they are
retuned o the lender,

241 Inscription or recording of nen-transferability

The centificates of specified sceurities which are subject to
lock-m shall contain the inseription “non- transferable” and y 2 Noted for
i . . . . es - _
spectfy the lock-in period and in case such specified Compliance

securities are dematerialised, the issuer shall ensure that (he
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.- Particulars - S| dwitheJApplicabl],
| ey

Reguli.o
ation’| >

Comméhts '

“Where

- complied
tock-in is recorded by (he depository. —|

242 Pledge of locked-in specified securitics

Specilied securities held by (he prometers and locked-in

may be pledged as a collateral seourity for a loan granted by

¢ scheduled commercial bank or a public financial
institution or a systemically mmportant non-banking finance 82.83
company or a housing finance company, subject to (he i
following:

(a) | if the specified sccurities are locked-int in terms of clause (a)| Yes
of regulation 238, the loan has been grented lo the issuer
compay ot ity subsidiary(ies) for the purpose of financing Noted for
one or more of the objects of the issue and pledge of -
specified securitics is one of the terms of sanction of the

Compliance

loan;

(by | if the specilied securities are locked-in in terms of clause )]
of regulation 238 and the pledge of specified securitics is 82-83
one of the terms of sanction of the loan. Yes '
Provided that such lock-in shall contimue purstant ta the
mvocation of the pledge and such transferee shall not be
cligible to transfer the specified securities till the lock-in

period stipulated in these regulations has expired.

243 | Tra nsferabi I:tvnf locked-i n"'é.l')cciﬁé't"l securities

Subject to the provisions of (he Securities and Exchange
Board of Indin (Substantizl Acquisition of shares and
Takeovers) Regulations, 2011, the specified sceurities held
by the promoters and locked-in as per regulation 238 may
be transterred to another promoter or any person of the

promoter group or & new promoler or a person in control of
the issuer and the specified securities held by persons other
than the promoters and locked-in as per regulation 239 may Yes i 27 Noted for
be transterred to any other person (including prometer or compliance
promoter group) holding the specificd securities which are
locked-in along with the securitics proposed to be
transferred;

Provided that the lock-in on such specilied sccurities shall
conlinue for the remaining period with the transferee and
such transferee shall not be cligible to transfer them til] the
lock-in period stipulated in these regulations has expired,
PART V: APPOINTMENT OF LEAD MANAGERS, OTHER
INTERMEDIARIES AND COMPLIANCE OFFICER

244 (1) | The issuer shall appoint one or more merchant bankers, 6, 61,64, |lssue Agreement
which are regislered with the Board, as lead managerts) to | YHS - 822,283 betwegn

the issue, Company and
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ation
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dowith
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Draft Rul IIcrrmg Pmcpectus ufB‘li-Kak.ujl Pnlymers leitetl (l"tted Jnne- 30 "[}25

Applicabl]
| complied

. where

Cwith.

Praspectus

August 27,2024

(he Book |
Running Lead
Manager to the

Issue dated

{2}

Where the issue is managed by more than one lead manager,
the rights, obligations and responsibilitics, relating inter alia
o alloment, refund end  underwriting
obligations, if any, of esch Jead manager shall be
predetermined and disclosed in the drafl offer document and
the offer document as specified in Schedule 1,

disclosures,

NA

(3

At least ome lead manager to the issue shall not be an
associate (as defined under the Sccurities and Exchange
Board of Tndia (Merchant Bankers) Regulations, 1992y of
the issuer and if any of the lead manager is an associate of
the issuer, it shall disclose itself as an associate of (he issuer
and its role shall be limited to marketing ot the isste.

NA

)

The issuer shall, in consullation with the lead manager(s),
appoint other inlermediaries which are registered with the
Board after the lead manager(s) bhave independently
assessed the capability of other jmenmediaries to carry out
their obligations,

&1 o 62,
355

&3]

The issuer shall enler into an agreement with the lead
manager(s) in the format specified in Schedule Il and enler
into agreements with other intemmediaries us required under
the respective regulations applicable lo the interinediary
concerned:

Provided that such agreements may include such other
clauses as the issuer and the imtermediary may deem fit
without diminishing or limiting in any way the liabilities
and obligations of the lead manager(s), other intermediaries
and Ui issuer under the Act, the Companies Act, 2013 or
the Companics Act, 1956 (to the extent applicable), the
Sceurities  Contracts  (Regulation) Act, 1956, the
I3eposilories Act, 1996 and the rules and regulations made
thereunder or any statutory modification or statutory
enaclment thereot’

Provided further that in case of ASBA process, the issuer
shall take cognisance of the deemed apreentent of the issuer
with sel{-certifled syndicate banks.

Yes

5,7,289

Issue Agrecment

August 27, 2024

between the
Company and
the Book
Running Lead
Manager to the
Issue dated

(&)

The issuer shall, in case of an issue made through the book
building process, appoint syndicate member(s) and in the
case of any other issue, appoinl bankers to issue, al centres

62

Noted for
compliance

Page 11 of 46




.- Checllst: Conﬁrmmg regnl;ltmn»w:ee complmnu, with the Applicablé pruvismns of!he
. Sccmitms and E_xc]mn;,e Board of India (fssue.of Capital and Disclosure Re

mrcments) 2018 for

Repul|.
ation

Sube |
Regul;
'mon

- Particulars

erring Pmspectus af Bai-Kakﬂii Pol_‘, mef Limitcd datedz_.]une 30,2025

1 If
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No)

Applicabi|
L(“NA ")

Pmspectus

‘where
| -complied
GE awith

Comments:

specified in Schedule XII.

(N

The issuer shall appoint & registrar to the issue, registered
with the Board, which has comectivity with all the
depositorics:

Provided that it issuer itselt 5 & registrar, it shall not appoint
Hsell as registrar to the issue,

Provided further that the lead nanager shall not act as a
registrar (o the issue in which it is aiso handling the post-
issue responsibilities,

- 62, 355

Agreement dated

September 02,
2024 entered

with Registrar to

the Issue

)

The issoer shall appoint a compliance officer whe shall be
responsible for monitoring the compliance of the securities

laws and for redressal of investors’ g,rlwance«;

Yes

355

157, 159,

PART VI: DISCLOSURES IN AND FILING OF OFFER

DOCUMENTS

245

Disclosures in the drafi offer document and offer
document

The offer document shall contain all material disclosures
which are true and adequate so as to enable the applicants to
lake an inforned investment decision.

1-363

Refer complete
offer document

o

Without prejudice to the generality of sub-regulation (1), the
offer document shall contain;

ay Disclosures specified in the Companies Act, 2013 and
b) Disclosures specified in Part A of Schedule VI

Yos

Refer complele
offer document

The lead manager(s) shall exercise due diligence and sutisfy
themselves about all aspects of the issue meciuding the
veracily and adequacy of disclosure in the draft offer
document and the offer document,

1-363

Reler complete
ofller dociment

(4)

The lead manager(s) shall call upon the issuer, its promoters
and its directors or in case of an offer lor sale, also the
selling sharcholders, to fulfil their obligations as disclosed
by them i1 the draft offer document or offer document, as
the case may be, and as required in lems of these
regulations,

NA

1-363

(5

The lead manager(s) shall ensure that the information
contained in the offer document and the particulars as per
audited [inancial statements in the offer document are not
more than six months old from the issue opening date.

[-363

246

Filing of the offer document

ey

The issucr shall file a copy of the offer docuntent with the
Beard through the lead manager(s), immediately upon filing
of the offer document with the Registrar of Companies:

- 64, 286, 287

Noted tor
compliance

2}

The Board shall not issue any obscrvation on the offer

- 287

document
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ation

Regul
atiu_rt_'_

“Particlars .

Draft Ru] Hcrrmg Prospéctus of BaisK akmr Pn]ymers leatcd date(l June’

B Complxc .

w:th

(3

The lead manager(s) shall submit a due-diligence certiticate
as per Form A of Schedule V including additional
confimmalions as provided in Form G of Schedule V along
with the offer document to the Board,

280,355

Pue Diligence
certilicate dated
June 36, 2025

(4)

The offer document slull be displayed from (he date of
filing in terms of sub-regulation (1) on the websiics of the
Doard, the lead manager(s) and the SMIE exchange(s),

280, 355

Naoted for
compliance

The draft offer document and the offer documents shall also
be fumnished to the Board ina soft copy.

Noted for
compliance

247

Offer docement ta be made available to public

)

The issuer and the lead manager(s) shall ensure that the
offer documents are hosted on the websites as required
under these regulations and its contents are the same as the
versions as filed with the Registrur of Companies, Board
and the SMIZ C\lenge(s)

Yes

Nated for
conpliance

The lead manager(s} and the SME Lmhdnge(s) shall provide
copies of the offer document to the public as and when
requested and may charge a reasonable sum for providing a
copy of the same,

Noted for
compliance

PART VII -

PRICING

248.

Face valee of cquity shares

The disclosure about the face value of cquity sharos shall be
made i the dmil offer document, offer documeni,
advertisements and application forms, along with the price
band or the issue price in identical font size.

Noted tor
conpliance

249,

Pricing

(0

The issuer may determine the price of equity shares, and in
case of convertible sceurities, the coupen rate and the
conversion price, in consultation with the Jead manager(s) or
through the book building process, as the case may be.

NA

2)

The issuer shall wndertake the book building process in the
manner specificd in Schedule XIIL

66 1o 67

Noted for
compiiance

[ 250

Price and price band

The issuer may mention a price or a price band in the offer
document (in case of a fixed price issue) and a (loor price or
a price band in the red herring prospectus (in case of a book
built issue) and determine the price at a later date before
Tegistering the prospectus with the Registrar of Companies:
Provided that the prospectus registered with the Registrar of
Companies shall contain only one price or the specific
coupott rale, as the case may be,

Noted lor
comphaince

2)

The cap on the price band, and the coupon rate in case of
corvertible debt instruments shall be less than or equal (o

NA
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ol I S
gt S | Complie| | Not S| o
Reguly: - . Par | S T adlwith fApplicabl) ot E Comments:
atmn | ntion’| R ] (Yest | e*NA™). c
one hundred and twenly per cent. of the floor price.
(3) | The Hoor price or {he final price shall not be less than the Ves i X Noted for
face value of the specified seeurities. compliance

(4y | Where the issuer opts nol 1o make the diselosure of the Hoor
price or price band in the red herring prospectus, the issuer
shall announce the floor price.or the price band at least lwoe
working days before the opening of the issuc in the - NA - -
newspapers i which the pre-issue adverliscment was
released or together with the pre-issue advertisement in the
formal prescribed under Part A of Schedule X

(3) | The announcement referred to in sub-regulation (4) shail
conlain relevant financial ratios computed for both upper
and fower end of the price band and also o statement - NA - -
drawing attention of the investors to the section titled “basis
of issue price” of the offer document.

6y | The anmouncement referred 1o in sub- -regulation (4) and the
relevant financial ratios referred to in sub-regulation (5)
shall be disclosed on the websites of the SMII exchange(s) - NA “ -
and shall alse be pre-filled in the application fonms to be
made available on the websiles of the SME exchange(s).
251 Differential pricing

(1) | The issuer may offer its specilied securities at different
prices, subject to the following:

a) retal  individua)  investors  or  refail  individual
sharcholdersfor employees enfitled for reservation
made under regulafion 254 may be offered specified
securities at a price not lower than by more than len
per cenl. of the price at which nel offer is made to
other calogories of applicants, excluding anchor
investors,

b) the differential pricing and the price at whrch net offer
is propesed ic be made (o other categores of
apphcants shall be within the range such that the
minimum application lot size shall rentain uniform for
all the apphecants.

¢) in case of a book-built issue, the price of the specified
seeurities offered to the anchor investors shall not be’
lower Lhan the price offered to other applicants,

(2} | Discount, if any, shall be expressed in rupee terms in the

offer document,

PART VHI: ISSUANCE CONDITIONS AND PROCEDURE

252 | | Minimum offer to public
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Dr1ft Red Hcrring_, Prmpéq.tus of B‘li-KﬂkEl_[i Pr}l} mcrs Limltui d'tted June30, 2!]25
Numberin [
Draft Red:}
Herring
Prospectus |-
where -
comphed
with

R (N '
' Complle Notb
Applicatil].
o(“NA")’

ominents -

The minimum offer to the public shall be as per (he
provisions of clouse (b} of sub-rule (2) of rule 19 of | Yes - Cover page
Sccurtties Contracts (Regulations) Rules, 1957,
253 Allocation in the net offer

Noted lor
complinee

(1} | The alloeation in the net offer category shall be as tollows:

(2} not less than thitty-five per cent, to reteil individual
investors;

(b) not less than {fifteen per cent. to nen-instilutional
investors,

(¢} not more than filty per cent. to qualilied institutional
buyers, five per cenl. of which shall be allocaled to
mutual funds: Yes NA 52, 332

Provided that the unsubscribed portion in either of the

categories specified in clauses (o) or (b) may be allocated to

applicants in any other category:

Provided further that in addition to five per cent. Allocation

available in terms of clavse (e), mutual funds shall be

cligible for allocation under the balance available (or
quahified institutional buyers.

Noted for
compliance

{2y |In ap issue made other than (hrough the book building

prosess, the allocalion in the net olfer calegory shall be

made as follows:

(a) minimum fifty per cent. to retail individual investors;

and

{b) remaining to:

(i) individual applicants other than relail individual NA i X
investors; and

(iiy other inveslors including corporate bodies or
instilutions, irrespective ol the number of specitied
securiliss applied for,

Provided thal (he unsubscribed portion in either of the
catcgories specified in clauses (a) or (b) may be
allocated to applicants in the other category,

254 Reservation on a competitive basis

(13 | The issuer may make reservations on a competitive basis out
of the issue sive excluding promoters® contribution in favour
of the following categories of persons:

a) emplovees;

b} sharcholders (other than promoters and promoter group)

of listed subsidiaries or listed promoter companics

Provided that the issuer shall not make any reservation for
the lead manager(s), registrar, syndicate member(s). their
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| Complie

dwvith.

Mot |
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e("NAY) |

Comments

assoctate companies (as defined under the Companies Act,
2013) of the lead manapger(s), registrar, and syndicate
member(sy and their promoters, directors and employees.

promoters, directors and cmployees and tor the group or

(2)

The reservations on & competitive basis shall be subject to
following conditions:

a) the aggregate of reservations {or employees shall not
exceed [ive per cent of the post-issue capital of the
issuer and the value of allotment to any employee shall
not exceed two lakhs rupees:

Provided that in the evenl of under-subscriplion in the

employce reservation portion, the unsubscribed portion

may be allotted on a proportionate basis, for a value in

cxcess of two laklis rupees, subject to the total allotment

to an employee nol exceeding live lakhs rupees.
reservation for shareholders shall not exceed ten per
cent. of the issue size,

b)

no further application (or subscription in the net offer
can be made by persons (except an employee and retail
indivicual sharcholder) in favour of whom reservation
on a competitive basis is made;
d} any unsubscribed portion in any reserved category may be
added to any other reserved category(ies) and (the
unsubseribed  portion, i any, after such inter-se
adjustments among the reserved categories shall be added
to the net offer category
in case of under-subscription in the net offer category,
spill-over to (he extent of under-subscription shall be
permitted from the reserved calegory to the net public
olfer,

NA

An applicant in any reserved category may make an
application for any number of specified securities butl not
exceeding, the reserved portion for that category.

NA

Rescervation only
For market
maker

258

Abridged prospectus

The abridged prospectus shall contain the disclosures as
specitied in Part E of Schedule VIIT and shall not comtain
any matter extrancous o (he contents of the offer docmmnt

307 & 311

Noted for
compliance

(2

h\mw .lppln,atum Form distributed by the issuer or drw other
person in relation 1o an issue shall be accompanicd by a
copy of the abridged prospectus.

307 & 311

Noted lor
compliance
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-1 atio - (Y‘(‘,Sf' c( NA ) i Bk o .
Noy- | 2 avhere
N - camphcd

e S ' with

256 ASBA
‘The 1ssuer shall cecept bids using only the ASBA tacility in Noted tor

Yes - 309310 .
the manner specificd by the Board compliance
257 Av.u].tblhtv of issuc material
The lead manager(s) shall ensure availability of the offer
document amd other issue material including application
forms te slock exchanges, syndicate members, registrar to Noted £
. . - . ?
1ssue, registrar and shere transfer agents, depository Yoy - - ° e‘ o
L _ _ o ] compliance
participants, stock brokers, underwriters, bankers to the
issue, investors’ associations and self - certified svndicate
banks before the opening of the issue.

258 Prohibitian on payment of incentives
Any person connected with the distribulion of the issue,
shall not offer any incentive, whether direct or indirect, m
any mamer, whether in eash or kind or services or N

—— . . P Lo Noted for
otherwise to any person for making an application in the | ves - - )
e . - S L . comphiance
juitial public offer, excepl For [ees or commission for
services rendered m relation to the issue,
(1} | The issuer shall, before the opening of subscription list,
deposit with the designated stock exchange, an amount .
_ _ . . . 3 Noted for
calculated at il rate of one per cent. of the issue size Yes - - .
. " - L. . compliance
available for subscriplion to the public in the manner
specified by Board and/or stock exchange(s).
The amount specified in sub-regulation (1) shall be Noted .
e . e ote g
(2) |relundable or forfeitable in the manner specified by the Yos - - , vt
. compliance
Board,

260 | (1) | The initial public offer shail be underwritten for hundred per G7-G8 Noted for
cert of the offer and shall not be restricted uplo the | Yes - compliance
minimum subseription level,

(23 | The lead manager(s) shall underwrite at least fifteen per 67-68 Noted for
cent, of the issue size on their own account(s), Yes - compliance
(3) | The issuer, in consultation with lead manaper(s), may
appoinl underwriters in accordance with Sceurities amd
Exchange Board of india (Underwriters) Regulations, 1993 Noted £
and the lead manager(s) may enter inlo an agreement with Yeus - 67, 288, 355 Uu'l. for
the nominated investors indicaling there in the number of comphiance
specified securities which they agree to subseribe al the
issue price in case of under-subscription.
{4} | The lead manager(s) shall file an undettaking to the Board - - 67-6R Noted for
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Regul
ation

Sub-

Regul |
ation | -
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' C?i;ntplic
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d with:
(Yes/
Ne).-

Nor |
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(5

that the issue has been hundred per cent. Underwritien along

with the list of underwriters, nominated investors and sub-
underwriters indicating the extent of underwrting or
subscription commilment made by each of them, one day
bel(ne the opening of issue.

i dn\* of the underwriters fail to fulfill their underwriting
obligations or the nominated investors {ail to subseribe 1o
the unsubseribed portion, the lead manager(s) shall {ulfill
the underwriling obligations.

compliance

Noted for
compliance

(G)

The underwriters/ sub-underwriters, other than the lcad
manager(s) and the nominated investors, who have entered
into an agreement for subseribing to the issuc in case of
under-subseription, shall not subseribe te the issue made
under this Chapter in any manner except for futfilling their
obligations under their respective agreements with the lead
manager(s) w1 this regard.

Noted for
compliance

(7

All underwriting and subseription arrangements made by the
lead manager(s) shall be disclosed in the offer document,

Yes

Neoted lor
compliance

261

Market making

i

The lead manager(s) shall ensure compulsory markel
making through the stock brokers of the SME exchange(s)
appointed by the issuer, in the manner specified by the
Board for a minimun period of three vears from the dale of
listing of the specified securities or from the daie of
migration from the Main Board in termus of regulation 276,

Noted tor

- 68-69 ,
compliance

(2

The market maker or issucr, in consultation with the lead
manager(s)y may enler into agreements with the nominated
investors for receiving or delivering the specified securilies
in market making, subject to the prior approval of the SME
exchange

Noted lor
compliance

3

The issuer shall disclose the details of the market making
arrangement in the ofter document.

Noted for

- 68, 279 .
comphance

e

The specified securilies being bought or sold in the process
of market making may be transferred to or from the
nominated investors with whom the lead manager(s) and the
issuer have entered into an agreement for market making:
Provided that the invenlory of the markel maker, as on the
date of allotment of the specified securities, shail be at least
five per cent, of the speeified securitics proposed 1o be listed
on SME exchange,

Noted for
compliance

(3)

The market maker shall buy the enlire sharcholding of a
sharchelder of the issuer in one lot, where the value of such

Noted Lor
compliance
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sharcholding is less than the minimum contract size allowed

for trading on the SME exchange:

Provided that market maker shall not sell in lots less than
the minimum contract size allowed for trading on the SME
exchange

()

The market maker shall not buy the shares from the
promolers or persons belonging to the promoter group of the
issuer or atty person who has acquired sharcs I[tom such
premoter or person belonging to the promoler group during
the computsory market making period.,

Noted Lor
compliance

(7

The promoters™ holding shal! not be eligible for offering to
the market maker during the compulsory market making
period:

Provided that the prometers’ holding which is not locked-in
as per these regulations can be traded with prior pennission
of the SME exchange, in the manner specificd by the Beard.

Noted for
complinnee

&)

The lead munager(s) may be vepresented on e board of

directors of the issuer subject to the agresment between the
issuer and the lead manager(s} who have the responsibility
of markel making.

Noted for
compliance

262

Monitoring agency

Il the issue size, excluding the size of offer for sale by
selling sharcholders, exceeds one hundred crore rupees, the

issuer shall make arrangements for the use of proceeds of

the issue Lo be monitored by a public financial institution or
by one ol the scheduled commercial banks named in the
offer document as bankers of the isster:

Provided that nothing contained in this clause shall apply to
an issue of specified securities mude by a bank or public
financial mstitution or an insurance company.

NA

(2)

The monitoring ageney shall submit ils report to the issuer
in the format specified in Schedule XI on a quarterly basis,
1ill af least ninety five per cent. of the praceeds of the issue,
excluding  the corporate
purposes, have buen ulilised.

procecds raised for gencral

NA

(3)

The board of directors and Uie management of the issuer
shall provide their comments on the findings of the
monitering agency as specified in Schedule X1

NA

(4}

The issuer shall, within forty five days from the end of ¢ach
quarter, publicly disseminate the report of the monitoring
agency by uploading the same on its website as well as
subniitting the same o the slock exchange(s) on which its

NA
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d with
(Yes!
Ney. -

Not

e(uNA” X

S Comiments

equily shares are listed.

e

Public materials,

advertisements and research reports

communications, publicity

All public  conunumicalions,  publicity  materials,
adverlisements amd research reports shall comply with

provisions of Schedule IX

Yes

Noted for
compliance

264

Issue-related advertisements

) bubju:[ to the ﬁrovisions of the Companies Act, 2013, the

issuer shall, after registering the prospectus with the
Registrar of Companies, make a pre-issue advertisement in
one English national daily newspaper willh wide circulation,
Hindi national daily newspaper with wide circulation and
one tegional language newspaper with wide circulation at
the place where the registered office of the issuer is situated.,

Yes

302

Noted for
compliance

2)

The pre-issue advertisement shatl be in the fommal and shall
contain the diselosures specified in Part A of Schedule X.
Provided that the disclosures in relation (o price band or
floor price and financial ratios contained (herein shall only
be applicable where the issuer opts (o ammounce the price
bard or fleor price aleng with the pre-issue adverfisement
pursuant to sub-regulation (4) ol regulation 250,

NA

294-302

Noted lor
compliance

(3)

‘The issuer may issue advertisements for issue opening and
issue closing advertisements, which shall be in the lormats
speeified in Parls B and C of Schedule X,

Yes

Noted for
compliance

()

During the period the issue is open for subscription, no
adverlisement shall be released giving au impression that
the issue has been fully sabscribed or oversubseribed or
indicating investors’ response to the issuc.

Noted for
comnpliance

&)

An announcement regarding closure of the issue shall be
made only afler the lead managen(s) is satisfied thal al least
ninety per cent. of the offer has been subscribed and a
certificate has been obtained to that eflect from the registrar
to the issue:

Provided that such an anoouncement shall not be made
before the date on which the issue is to be closed except for
issue closing advertisement made in the format preseribed in
these regulations.

Noted for
compliance

2658

Opening of the issue

The issue shal be opened after at least threu working days
from the date of {fling the offtr document with the Registrar

308

Neted lor
compliance
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ol Companies.
266 Period of subscription
MH(“T) Except as othorwise provided in these regulations, a public Cover page Noted for
issue shail be kept open for at least three working days and | Yes - 66. 797 ’ compliance
not more than len working days. ’
(2) 1Tn cese of & revision in the price band, the issucr shall
extend the bidding (issue) period disclosed in the red herring i NA ) i}
prospectus, for a munimuom period of three working days,
subject to the provisions of sub-regulation (1),
(3 {In case of force majewe, hanking strike or similar
circimmstances, the issuer may, for reasons to be recorded in
writing, extend the bidding (issue) period disclosed in the Cover page Noted for
red herring prospectus (in case of a book buill issue) or the | Yes - 208 ’ C.Oln]Jll'HIlCC
tssue period disclosed in the prospectus (in case of a fixed
price issuc), for a minimum period of one working dayvs,
subject 1o the p:ovwlons of sub-regulation (1).
267 | Apphmtmn and minimnm application value -
o {1y | A person shall not make an application in the nel offer 313-314
calogory for a number of specilicd securities thal exceeds
the fotal number of speeified securities offered to the public.
Provided that the maximum application by non-institetional Yes i Noted for
investors shall nol exceed total munber of specified ) compliance
seeurities offercd in the issue less total number of specified
securitics offcred in the issue to qualified institutionul
buyers.
(2) The nuninium dpp lication size shall be ot lakh rupecs per Vos i 313-314 |  Noted for |
application compliance
(3} | The issuer shall invite applications in multiples of the 313-314 .
minimum  application amount, an illustration whereol is | Yes - Nole(.l for
given in Part I3 of Schedule X1V, compliance
(4) | The minimum sum payable on application per specified [ntire money
security shall at least be twenty-five per cenl. of the issue called on
price: - - - application,
Provided that in case of an offer {or sale, the full issue price there shall be no
for each specified security shall be payabie on application. calls due.
268 Allotment procedure and basis of allotment
(1) | The issuer shall not make an allotinent pursuant to a public . _
tssue if the number of allottecs in an initial public offer s | Yes - 301-302 CN()le;l.rfor.
less than fifty, emphance
{2) | The issucr shall not make any allotment in excess of the 82 & 133 Noted lor
specitied sccurities offered (hrough the offer document | Yes - 3 3:!‘ e e
exeepl in case of oversubseription for the pupose of o omphanee
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rounding off to make allotment, in consultation with the
designated stock exchange.

Provided that in case ol oversubscription, an allotment of
not more than len per cent, of the net offer to public may be
mady for the purpose of making alloiment in minimunt Jots.

3

The aliotment of specified securities to applicants other than
retail mdividual investors and anchor investors shall be on
proportionate basis within the specified investor categories
and the number of securities aijotted shall be rounded ofT to
the nearcst integer, subjecl lo minimum allotment being
equal to the minimum application size as determined and
disclosed in the offer document:

Provided that the value of specified securitios allotted to any
person, except in case of employees, in pursuance of
reservalion made under clause (a) of sub-regulation (1) or
clause {a) of sub-regulation (2) of regulation 254, shall not
exceed two lakhs rupees.

82 & 333-
337

Noted for
Compliance

(4

The authorised employees of the stock exchange, along with
the lead manager(s) and registrars to the issue, shall ensure
that the basis of allotinent is finalised in a fair and proper
manner in accordance with the allotment procedure as
specified in Part A of Schednle X1V,

Noted for
Compliance

269

Allotment, refund and payment of interest

H

The registrars to the issue, in consultation with the issuer
and lead manager(s) shall ensure that the specified securities
are alletted andfor application monies are refunded or
unblocked within such tUme as may be specified by the
Board.

Noted for
Comphance

)

The iead manager(s} shall ensure that the allotment, credit
of dematerialised securities, refunding or unlocking of
application monies, as may be applicable, are done
clectronically,

Yes - -

MNoted for
Compliance

3

Where the specified securitics are nof allotted andfor
application monies are not refunded or unblocked within the
period stipulated in sub-regalation (1) above, the issuer shall
undertake to pay inlcrest at the rate of fifteen per cent. per
annum and within such tume as disclosed in the offer
document and the lead manager(s) shall ensure the same.

Noted for
Complisnce

270

Post-issue advertisements

The lead manager(s) shall ensure that advertisement giving
details refating to subscription, basis of alloiment, number,
value and percentage of all applications including ASIIA,
number, value and percentage of successful allottees for all

Noted lor
Compliznce
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‘:twn i

applicalions including ASBA, date of completion of
dispateh of refund orders, ay applicable, or instructions to
self-certified syndicate banks by the Registrar, date of credit
of specified securities and date of (ling of listing
application, cle. is released within ten days trom the date of
complelion of the various activities in at least one FEnglish
national daily newspaper with wide cireuldion, one Hindi
naiional daily newspaper with wide circutation and one
regional language daily newspaper with wide circulation at
the place where registered office of the Issuer s situated.

(2) { Details specificd in sub regulation (13} shall also be placed Noted for
on the website of the stock exchanges. - - - Compliance
N Post-issue responsibilities of the lead manager

(13 | The responsibility of the lead managen(s) shall continue
until completion of {he issue process and For any issue - - -

Noted lor

. Compliance
related matter thereafler. pié
¢y ¢ whe lsad manager(s) shall regulariy monitor redressal of Noted [or
investor prievances arising fromt any issue relted aclivifies, - - - . .
. Compliance

(3) Tl lead manager(s) shall be responsible for and co-ordinate
with  the registrars to the iIssue and with  various
intermediaries ai regular intervals afler the closure of the
issue (o monitor (he flow of applications from syndicate
member(s) or collecting bank branches and or self-certified
syndicate banks, processing of the applications including Noted for
application form for ASBA and other matters till the busts Compliance
of allotment is finalised, credit of the specified securities to
ihe demat accounts of the allottecs and unblocking of ASBA
accounts’ despateh of refund orders are completed and
seetritics are listed, as applicable,

{4y | Any act of emission or comunission on the part of any of the
imtermediarics noliced by the lead manager(s) shall be duly Noted for
reported by them to the Foand, Compliance

(5) |In case there is @ devolvemeni on underwriters, the lead
mgnager(s) shall ensure that the notice lor devolvement
containing the obligation of the underwriters is issued Noted for

within a period of len days from (he date of closure of the Complianee
lssue.

(&) [ In the case of undersubseribed issucs thal are underwritten, Noted lor
the lead manager(s) shall [umish information in respect of Compliance
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urderwriters who have failod to meel their underwriting
devolvement to the Roard in the format specified in
Schedule X VTIL

272 J Redease of subscription money

{1y} The Tead manager(sy shall confimm to the bankers to (ho
msue by way of copies ol listing and trading approvals that
all formalities in connection with thie igsue have been
completed and that the banker is free to release the money to
the issuer or release lhe meney for refund in case of fijure

Compliunce

of the issue,

(2) | Tncase the issuer fails to obtain listing or trading pemission
from the stock exchanges where the specified securitios
were (o be listed, # shall refund through verifiable means
the entire monies received within seven days of receipt of
Intimation from stock exchanges rejecting the application
lor listing of specified securities, and il any such money is
not repaid within eiglt days after the issyer becomes liable - - -
to repay it the issuer and evety director of the company who

Noted (or
Compliance

15 an officer in default shall, on and from the expiry of the
cighth day, be Jjointly and severally liable to repay that
money with interest at {he rate of fifteen per cent. per
annoum,

['he lead manager(s) shall ensure that the monics received in

respect of the issue are released to the issuer in compliance
with the provisions of the Section 40 (3) of the Companics
Act, 2013, as applicable,
Past-issuc reports

Noted for
Compliance

/ Noted for

The lead manager(s) shall submit final post-issue teport as
specified in Part A of Schedule XVII, along with a due
diligence certificaie ag per the formal specified in Forn F of
Schedule V, within seven days of the date of finalization of
basis of allotment or within seven days of refund of money
in case of failure of issue.

Noted for
Compliance

_‘___‘_'_"'—""_"“"—""‘—"—— v
Reporting of transactions of fire premofers and promoter
group

Noled for
Compliance

The issuer shall ensure thal al] transactions in securities by

the promoters and promoter group betiveen the dale of Liling
of the dralt offer doewnent or offer docnent, as the case
- — 7w Behient,

Noted (or
Compliance
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Am‘ie\me II.;.

Regul Stp-
ation

Regu!
ation.|.

o Particutars

I

[ Complie
Appli
<C“NAY),

o with:,
(Yes/ ..

Nyl

‘Not |

Dr’a‘ﬂ-ncrljzﬂérfigg.P_r'cspect'us:;j:'fBa;i'-Kajkaji.--Paly:‘r‘:-erg-Limite_d-u_'ate_c'l__Juné'so',-_=_2_ﬂis:.'---

cabl

Prospéctus -
" Wwhere: 1
| complied | -

with

Commoents. .

may be, and the date of closure of the issue shall be reporied
lo the slock exchanges, within twenty four howrs of sucl
lransactions.

u

275

Listing

Where any listed issuer issuos specified securities in
accordance with provisions of this Chapter, it shall migrate
the specitied sceurities already listed on any recognised

stock exchangets) to the SME exchunge.

NA

The specified
securities are not
listed on any
slock exchange.

276

Migration to the SME exchange

A listed issver whose post-dssue face value capital is loss
than twenty-five crore rupees may migrale its specified
securities W SME exchange if jis shareholders approve such
migration by passing a special resolution through postal
ballot 1o this effoct and if such issuer fulfils the cligibility
criteria for Listing laid down by the SMIE exchange:

and only if the votes cast by shareholders other than
promoters in tavowr of the proposal amount to at least Lwo
times the number of votes cast by shareholders other than
premoter sharcholders against the proposal.

Provided that the special resohution shal] be acted upon if

NA

The specified
securities are not
listed om any

stock exchange.

277

Migration to the main board

An issuer, whose specified sccirities nre listed on & SME
Fxchange and whose post-issue face value capital is more
than ten crore rupecs and up to twenty-five crore rupees,
way migraie its specified securitics to the main board of the
stock exchanges if ils shareholders approve such a migration
by passing a special resolition throngh postal ballot to this
cifeet and if such issuer fulfils the eligibility criteda for
listing laid down by the Main Boayd:

and only it the votes cast by sharcholders otiier than
prowioters i favour of the proposal amount to at least two
times the rumber of votes cast by sharehelders other than
premoter shareholders against the proposal.

Provided that the special resolition shall be acled upon if

NA

Noted for
compliance at
relevant point of
time

PART IX: MISCELLANEOUS

i

Restriction on furiher capital issues

£
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Lheeklist Confirming regulation-wise compliance with the Applicable provisiens of the -

'Securities-and'.Exc!iahgc_,__l}_oai"d of Intlin (Issué of Capital and Disclosure Requirements), 2018 for- | Annexre IT-
Draft Red Herring Pr‘ospcrmsf_ofBai-gKakaji Polymery Limited dated June 30, 2025 - S '
o T I o : Pnge
I R 1 Prospectes | Comments
T fathon [ S Qe A
[ An issuer shall not make any further issue of specilied —‘
securilies i1 any mamner whether by way of public issue,
rights issue, preferential  issue, qualified  institutions
placement, issue of bonus shures or otherwise, except
pursuant to an employee stock option scheme, during the
period between the date of filing the dralt offer document Noted for
and the listing of the specitied securities offercd through the | YES - 75 Compliance
offer document or refund of application monies tntess full '
disclosures regarding the total number of specified securities
or amount proposed to be raised from such further issue are
wade in such dralt olter document or offer document, as the
case may be,
279 Price stabilisation through green shoc option |
T e jé's'ugx'ziaﬁ;'}'-'m_ri(iéE&én_sli?obti_m{'i?élﬁii’éin_g'ilﬁ - - I -
post listing price of its specilied securities, subject to the

following:

a) the issuer has been authorized, by a resolution passed in
the general meeting of shareholders approving the
public issuc, to allot specificd securities ko the
stabilising agenl, if required, on the expiry of the
stabilisation period;

b) ihe issuer has appoinied 2 lead managet(s) appointed by
the issuwer as g stabilising agent, who shall be
responsible for the price stabilisation process,

¢} prior to {iling the draft offer documentt, the issuer and
the stabilising agent have entered jnto an agreement,
slating all the terms and condilions refaling {o the green NA
shoe option including fees charged and expenses Lo be
incwrred by the stabilising agent for discharging ils
responsibilities;

dy pror to filing the offer document, the stabilising agent
has entered into an agreement with the promoters or
pre-issue shareholders or both for botrowing speciticd
securities trom them i accordance with elause {g) of
this sub-regulation, specilying therein the maxinum
number of specified sceurities that ma ¥ be borrowed for
the purpose of allotment or allocation of speeificd
securities in excess of the issue size {hercinafter
refared (o as the “over- allotment™), which shall not be
in excess of fifteen per cent. of the jssue stze;

Jﬁ) subject to clause (d), the lead manager(s), in

e
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of Itidix (Issue of Capital and Disclosure Require

Secutities and Exchange Boart

th_é_;Ap]i]_ic:il_)_!g"fi:r_r_{jv m.is'.'t']f't_l_ié------": '
2018 fo.

Aniexure 1N’

Regal| S0P
at_inn

i R
ation | "

Particilars: -

o with.
esl

o [Complig

_ Dreaft Red Heérring Prospectus of Bai-Ka kaji Polymers: Limited-dated dune 30; 2025

- Not .
Applicabl
e(*NA").

“whiere

| complied:|.
with

1 CPage
| Number in |
Draft Rest |
“-Herring |
Prospectus |

. Comments.

consullation with the stabilising agent, shall determine

the amount of speeitied securities to be over-allotied in
the public issue;

the drafl offer document and ofler document shall
contain all matedal disclosures ahout the green shoe
option specified in this regard in Part A of Schedule VI;
in case of an initial public offer pre-issue sharcholders
atd promoters and in case of a further public offer pre-
issue sharcholders holding more than five per cent.
speeilied securities and promoters, may lend specified
seeutities to the extent of the proposed over-uliotment;
the  specified  securities shall he
dematerialised form and allocation of these securities

2)

botrowed in

hy

shall be made pro-rata to 211 successtul applicants,

(2)

For the purpose of stabilisation of post-listing price of the
specified securities, the stubilising agent shall deicrmine the
relevant aspeets including the timing of buying such
securitics, quantily 1o be bought and the price at which such
securitics are i be bought {from the market,

The stabilisation process shall be available for a perod not

exceeding thirty days fTom the date on which trading
permission is given by the stock exchanges in respect of the
specified securities allotted in the public issuc.

NA

NA

()

The stabilising agent shall open a special account, distinet
trom the issue account, with a bank For crediting the monies
received from the applicants against the over-allotment and
a special account with a depository patticipant for crediting
specified securitics to be bought from the market during the
stabilisation period out of the monies credited in the special
bank account.

NA

(3)

The specified  securitios bought from the market and
credited in the special account with the depository
participant shall be returned to the promoiers or pre-issue
sharcholders immediately, in any case nol later than two
working days afier the end of the stabilization period.

NA

(&)

Onexpiry of the stabilisation period, if the stabilising agent
has not been able to buy specitied securities from the market
to the extem of such securitivs over-allotted, the issuer shall
aliot specified securities at issue price in dematerialised
torm te the extent of the shortfall to the special account with

the depository participant, within five days of the closure of

the stabilisation period and such speeified securities shall be
returned to the promoters or pre-issue sharcholders by the

NA
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Securitics and Exchange Board-of India- {(Issueof Capltal and Disclosure: R uiremeénts),
Drnft Red: Hcr; mg Prmpcctm of Bai K‘lk‘ul Pulvmers Limlh’.’:[l d‘ited'Junc 30 2025

2{)18 Toy

1 :A.h'n'éx"li.r'é:'. II

Particula

I
| Comptie!
d with
{Yes/
Noy

Not::
Al p pllcn bI

. -Number i

Drr_t_ft Red
Herring -
I’rospectu L]
where
‘coniplied
with

: _Chmmgeuts' _

stabilising agent in Heu of the specified securities borrowed
frora them and the aceount with the depository participant
shall be closed thereafler.

“The issuer shall make a listing application in 1mpt.ct ol the

[urther specified secunities allotted under sub-regulation (63,
to all the stock exchanges where the specified securitics
allotted in the public issue are listed and the provisions of
Chapter VII shall not be applicable to such allotment.

NA

The slabilising agent shall remit the monies with respect to
the specified securities allotted under sub-regulation (G) o
the issner from the speeial bank aceount.

NA

Any monies left in the special bank account after remittance
of monies to the issuer under sub-regulation (8) and
deduction of expenses incurred by the stabilising agent for
the stabilisation process shall be transferred to 1he Investor
Protection and Education Fund established by the Board and
the special bank account shall be closed soon thereafter.

NA

The stabilising agent shall submit a report to {he stock
exchange on a daily basis during the stabilisation period and
a final report 1o the Board in the format speeified in
Schedule XV,

NA

The stabi hamg agml ‘shall maintain a reglslu for a pmod of |

al least three years from the date of the end of the

stabilisation period and such register shall contain the

following particulars:

a) The names of the promoters or pre-issue sharcholders
from whom the specified securities were borrowed and
the number of specified sceurities borrowed from eacl of
them:

by The price, date and time in tespect of each trunsaclion
effected in the course of the stabilisation process; and

) The details of allotment made by the issuer on expiry of

the stabilisation process.

NA

Alteration of rights of holders of specificd securities

‘The issucr shall not alter the tenns (including the terms of
issne) ol specificd securities which may adversely affect the
interests of the holders of that specified securilics, except
will the consent in writing of the holders of not less than
three-fourths of the specificd scourities ol that class or with
the sanction of a special resolution passed at a meeting of

the holders of the specificd securities of that class.

Noted lor

Compliance

o | Sule
Regul
ntwn Begul
(7
(8}
{9
(10}
...... s
280
(D
(2)

Where the post-issue face value capital of an issier lsted on

Noled for
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cklist Confirning regulation-wise compliance with the Applicable provisions of thie’
and Exchange Board-of India. (Issueof Capital and Disclosure: Reéquirémenits), 2
g Pmspectus oani—Kak:ui Pntymers Lxmited dated .}’une 30 202

Annexure 1.

‘Draft Red |

Regul|-> Lo Complie) “Not 1 Herring | .
. i - Pavtieulars dwith [Applicabl] 5 Comuicnts
ation.j. o (chf :t‘.'(-f‘-NA"-)-' B"'F’ﬂ"-‘.?*--“-‘ '
CNey where
cnmp]md
a SMF exchange is likely to increase beyond twenty five Compliance at
erate rupees by virtue of any further issue of capital by the relevant point of
issuer by way of rigius issue, preferential issue, bonus issue, time
ele. the issuer shall migrate its specified sccurities listed on
a SME exchange o the Main Board and scek listing of the
specified securities proposed to be issued on the Main Board
subject (o the fulfilnent of the eligibility criteria for listing
of specified seeurities laid down by the Main Board:
Provided fhat no further issue of capital by the issuer shall
be made vnless —
the shareholders of the issuer have approved the migration
by passing u special reselution through postal ballot wherein
the votes cast by sharcholders other than promoters in
favour of the proposal amount to af least two thnes the
number of votes cast by sharchiolders other than promoter
shareholders against the proposal;
b) the issuer has obtained an in-principle approval from the
Main Board for listing of its entire specified securities on
iL.
281, "I Further Issues
I An issuer lisled on & SME exchange making a further issue
of capital by way of a rights isste, or further public olfer or
preferential issue or bonus issue ete, may do so by adhering ~ Noted tor
to applicable requirements mentioned in these repulations. . ) ] Compliance at
relevant point of
{ime
SCHEDULE
I " TLead Managers’® Inter-Se Allecation of Responsibilities ) NA i Hem Securities
Ltd is the BRI, M|
11 Contents of agreement between lead manager(s) and [ssue Agreement
Issucr September 27,
2024 between
the Company
i i i and Book
Running T.ead
Manager to the
Issue
T | | Fees to he paid il{lng with draft Offer Document/ Draft |

Letter of offor or offer document (being paid to stock
exchange)

Neded lor
compliance

Page 29 of 46




- Checklist Confiy’ ming rc*ml’ttmn-wise cump!mnu‘ with the App]:cslhle prm’:wms ﬂf the: T
S(,C!ll‘itle'i and’ Exch‘m;,e Foard of India. (Iwun of Capital snd Disclosure chummcnts), A}IS far .| Arinexure If.
) Draft Reéd Hcrrmg Pmspectus of BaiaI(almj‘ I’oiymm Limltcd (htetl Jnne 30-" 202 ‘i - o S

| Sab- . DU - _ i {Compli¢| "~ Not:: |
Regul Regul| - R Particulars T -~ Fdwith Ap’plitah! ' ng.
ation{ ' T S CRT A Y Prua;pectus.
: _ation Ny {Yes/ 1 e("NA™) -
o : E : 2 where
oo complied.
v Filing of offer documents with the heard Noted for
compliance
\'% Formatts Of Duc Diligence Certificates Enclosed as
required

Comments

Vi Disclosures  in The Offer  Docuntent, Abridged
Prospectus and Abridped Letter of Qffer
Part A

(11 | Cover pages :

(a} Front cover pages Yes

(b} Back cover pages Yos

(2} | Table of Contents Yos

Definitions and abbreviationy:

(3) | (A) Conventional or general terms
{B) Issue related lerms

(C) Issuer and indnstry related tenns
(I2} Abbreviations

{4} |Otfer Document summary:

l

lta) Primary business ol the Issuer and the industry in which

it operales, in not more than 109 words each,

(b} Names of the promoters;

{c) Size of the issue disclosing separtely size of the fresh
issue and offer for sale;

(d) Objects of the issue ina labular format;

(¢} Aggregate pre-fssue shareholding of the promoter and
promoter group, selling shareholder(s) as a percentage of
the paid-up share capital of the issuer; Yes . 18.22 _

([) Following details as per the restated econsclidated

financial statements for past 3 years and stub peried in

tabular fonnat;
a. Share capital;
b. Net Worth;
c. Revenue,

d. Profit afler tax;

¢. Lamings per sharc,
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CHecldist: ("onﬁrming, regulation-wise toniplinnce with the: Applicable:provisions. ofthe "1 | B
! tutlu and Exelrange Board af Il.’ldi'l {Iisiie of Capltal and Disclosure Reqlllmmcnts) ' wAnnexure I
DraftRe(I Hcrrmngs tt'.waai—Kfikan Puivmcrs Lumtcd dated Jtmc 30, 2{}25-- : o
: P:lg,e :
- _ g _ 1oy : Numlrer in
Sub-| ' ' P AT Complie] S| PraftRed [ - S
Reatligegu] . Particibws . “dwith |Applicabl| TG | - ognongs
afion | " - o B S N N A Prespcctnq
foation | - - (Yes/ | e(“*NA™). ‘h '
S . S B . S Nod where
' : _ ~complied
_ _ P W S with
f. Net Asset Value per equity share; and 1
g. Total borrowings (as per balance sheet),
(g) Auditor qualifications which have net been g grven cffect
to in the restated financial statements.
(h) Summary table of outstanding htigations and a cross-
reference 1o the section titled *Outstanding Litigations
and Material Developments”,
(1Y Cross-reference to the scotion titled Risk Faclors®,
() Summary table of contingent Habilitics and a cross-
reference to contingenl liabilities of the isster as
discloséd in restated financial stalcments,
(k) Summary of related party tiansuctions for last 3 years
and cross-reference to related party fransactions as
disclosud in restated finaneizl statements.
(1) Details of all financing srangewents whereby  the
promoters, members of the promoter proup, (he dircctors
of the company which 15 a promoter of the issuer, the
directors of the issuer and their relatives have financed
the purchase by any other person of securities of the
issuer other than in the nommal course of the business of
the financing entity during the period of six months
immediately  preceding the dale of the draflt offer
document/offer document,
() Weighted average price at which specificd securily was
aequired by each of (he promoters and selling
shareholders in the last one vear.
(1) Average cost of acquisition of shares for promoter and
selling sharcholders,
(0} Bize of the pre-IPO plucement and allotieces, upon
completion of the placement
(p) Any issuances of equity shares made in the last one year
for consideration other than cash,
(@) Any split/consolidation of cquity shares in the last one
year,
(3) | Risk factors:
Risk faclors specitic to the Business and Internal to the
Issuer Yes - 20-48 -
Risk Facior external and beyond the control of the Lssuer Yes a 48-51 i
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: Checklist Confirming rcgu!atmn—“:% com plmnce with the Appllcnblc prmmmls ofthe -
St.cm:tws and Exchange Beard of Irdia (Issue-ef Capitat nml Disclosure Requiremerits), 2018 for:
T "Dmft Rcd Herring Pmsptctus of Bal—l'\.lkflgl I’ol\ mers‘ leitcd (Iatul Junc 30' 2025

([N m'_b'er_-;n_

Rogul Sube [0 E T e e T T 'Comp[ie ' - _—
L.gu chtll e ~ 07T Particiilars - Comments-
ation > :

ation |-

(6 | Introduction:

{A) Issue details in brief,

. Yes - 52-54 -
(B} bummary ol flnun 3L
(7} General information:
{A) Nemie and address of the registered and corporate offices, Ves 6070
. b - b -

the vegistration sumber ol the issuer, and (he address ol the
Registrar of Companies where the issuer is registered.
(13} Name, designation, address and 1IN of cach member of | Yes - 60-61 -

the board of direclors of the issuer

(€Y Names, addresses, telephone umbers and  o-mail
addresses of the Company Secretary, legal advisor and | Yes - 61-62
bantkers to the issuer. '

(10} Name, address, telepbone number and ¢-mail address of
the compliance officer.
{l.,) Names, addresse
website  addresses and  c-mail addresses of the lead
manager(s), registrars lo the issue, bankers to the issue,
brokers to the issue and syndicate member(s); URL of SEB]
website listing out the detils of sclf-certified syndicate | Yes - ol -

Nolted lor
Compliance

tuluphonu numbers, contact person,

banks, registtar to the tssue and share transfor agents,
depository participants, cle

{F} Numes, addresses, telephone numbers peer review
nuiber, fim registration number and e-mail addiesses of | Yes - 62 -
the anditors of the 1ssuer.

(G) Statement ol inter-se allocation of responsibilities
among lead manager(s).

(H) Following details of credit rating in case of & public
issue of converlible debt instruments:

{a} The names ol all the credit rating agencies from which
credil rating including unaccepted rating has been oblained
for the issue of convertible debt instruments,

(by Details of all credit ratings, itncluding unaccepted
ratings, obtained for the public issue of convertible debt
instruments.

(¢} All credit ratings obtained during the preceding three
years prior to the filing the draft offer documenl/offer
document Tor any of the issuer’s listed convertible debt

mstruments at the thne of accessing the market through a
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Draft Red: Herrmg Pmspu.tus of H1I~K'!|(fl]i Pnlvmers Lmuted dated June 30, 2025

If :
Comiplie| : Not:
tf with A}}pliul

" Coinmenty

"Ny
converlible debt instrument
(I Following details of TPO grading, it obtained:
{a) Nemes of all credit rating agencics [romy which [PO
grading has been obtained,
(b} Delails of all grades obtained [rom such credit rating - NA - -

ageneies,

{¢) Rationale or deseription of the grading(s), as furnished
by the credit rating agencics.

(I Name, address, ielephone number, website address and
e-mail address of the debenture trustee, in case of a public - NA - -
issue of convertible debl instruments.

(K} Name, address, telephone number and e-mail address of
the montloring agency, if appeinted, and disclosure as to - NA - -
whether such appointment ir pursnant to these regrlations.
(1.3 Mame, address, telephone number and e-mail address of
the appraising entity i case the project has been appraised. \
(M) Filing the draft offer document/drafl lelter of effer/offer
document:

{a} Under this head, the oftice of the Board where the drafl
offer document/draft letter of offerfotfer document ks been
liled. Yes - 04-6G5 -
(b} Address of the Registrar of Companies, where copy of
the offer docunent, having attached thereto the material
contracts and documents referred to elsewhere in the offer
document, has been filed.

(N) Where the issue is being made through the bock
building process, the brief explanation of the book building {  Yes - 64 o 67 -
process,

() Details of underwriting:

(a) Names, addresses, (elophone numbers, and e-mail
addresses of the underwrilers and the amount underwritten

by each of them.
(b) Declaration by the board of directors of {he issuer that
the underwriters have suflictent resources to discharge their

tespective cbligations Yos - 67 Noted for

. . . . Complianes
(¢} In case of pariial underwriting of the issue, the extent of

such underwritling.

(dy Details of the fipal underwriting arrangement indieating
actual number of specified securities underwritten, to be
provided in the prospectus before it is registered with the
Registrar of Companies.

(P Changes in the auditors during the last three veuars along
willt name, address, email address, peer review mumber and
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No)
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“Herring -

Prospectus |

- where

| coniplied

U with

ot | DraftRed |

" Comments:

firm registration nunber of auditors and reasons thereof.

Gy Groan Show Option. iFap e

fuy Nawme of the stabilising agent.

(1) Maximum number of equity shares in number and as
rercentage of the propesed issue size, proposed Lo be over-
alloiled by (he issuer,

(e Maximum period for which the issuer proposes to avail
of the stabilisation mechanism:

(d} the stabilising agent shall disclose if it proposes to close
the stabilisation nicchanism prior to the maximum period,
(e} Maximum inecrease in the equity share capiial of the
issuer and the post-issue sharcholding pattern, in case the
issuer is required to allot further equity shures (o (he extent
of over-atlotment in the issue.

(Fy Maximum amount of fimds 10 be received by the issuer
in case of further allotment and the use of these additional
funds.

(g} Prelails of the agreement or arrangement entered into by
the stabilising agent with the promoters or sharcholders to
borrow equity shares ffom the latter. The details shall, inter-
alia, inchude the name of the promoters or sharcholders,
their existing sharcholding in the issuver, the wumber and
percentage of equity shares to be lent by them and other
important terms and conditions including rights and
obligalions of cach party.

(It Exact munber of equity shares to be allotted/transferred

pursuant to the public issue, staling scparately the number of

equity shares to be borrowed from the promoters or
shareholders and over-ullolted by the stabilising agent and
the pereentage of such eguity shares in relalion (o the total
is50¢ size.

NA

()

Capital structure:

{A) The capilal structure in the following order in a tabular
form:

(1) Authorised, issued, subseribed and paid-up capital
(number of securities, description and aggregate nominal
value}.

(by Size of the present issue, wiving scparaicly the
promoters’ contribution, it any, reservation lfor specified
categories, if any, and nel offer (number of securitics,
description, aggregate nominal value and issue amount (o

Yes

71-83
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Regul
Ation

Sub-
Regul
“ation

- Particilars

If '
Complie

(Yes/
Nej)

d with. [Applicabl
.é’_(f‘N.;_apf) :

Herring

“where

1 i_:_ﬂ_mpllcd_

Avith

Draft Rcd :

- Comments
qupcctue '

be disclosed in that order) and applicable percentages in
case of a beok butl issue.

(¢} Paid-up capital;

{1 After the issue,

(i} After conversion of convertible instruments (it

applicable).
{cl) Share premium accoumt (before and afler the issue),

(B)

The follewing tables/notes shall be Included alter the table
ol the capital structure:

(a) Details of the existing share capital of the issuer in a
tabular form, indicating therein with repard to each
allotment, the date of allotment, the name of allottee, nuture

of allotment, the number of shares allotted, the face value of

the shares, the issuc price and the form of cousideration.

Yes

71-79

{b) Where shares have been issucd for consideration other
than cash or out of revaluation reserves at any point of Lime,
details in a separate table, indicating the date of issue, date
of revaluation of assets, persons to whom issued, price,
reasons for the issue and whether any benefits have acerued
(o the issuer out of the issue.

<t
Lo
o4

71-79

{c) Il shares iave been allotted in terms of any scheme of
arrapgement  approved under sections 391-394 of ihe
Companies Act, 1936 or seetions 230-234 of the Compantes
Act, 2013, as applicable, the details of such shares allotted,
along with the page numbers where details of such scheme
is given.

NA

{d} Where the issuer has issued equity shares under one or
more employee stock option schemes, particulars of equity
shares issued under the employee stock option schemes may
be aggregated quarter-wise, indicating the aggregate number
of ecquity shares issued and the price range within which
equily shares have been issued in each quarter.

NA

(e} )f the issuer has made any issuc of specified seeuritics at
a price lower than the issue price during the preceding one
vear, specific details of the names of the persons to whom
such specified secorifics have heen issued, whether they are
part of the promoter group, reasons lor such issue and the
price,

NA

73-75
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- Checklist Confirming regulation-wise compHance with’ the Applicable provisions:of the

Eod

Stcuntms and Euh'mg,t Board of Indi:_t (Issue-af Capital dnd Disclosure Requirements), 2018 fnr

Re gul
afion.

"':Suh-"_ .
Regnll =

‘1.ation

Pﬂ_lfl.i:ci_ﬂ. €rs.

“|comptie

' ]f_..--_

d w'it!l_'-
(Yas/
No)

. 9(“NA")

Draft Red:Her rmg, Pruspectusfﬂ'._"Bm K‘lkil_]i Polyn'ers leited datetl Jane 30,2023 L

A'i[.‘[.’l’.c':‘e"hl erring
" wheré
reomplied
Cioyvith

Prospectos |

. Comments . |

(f) Shareholding pattern of the issuer in the format as

prescribed under Regulation 33 of the Sceunties and
FExchange Board of India (Listing Obligations and
Diselosure Reyuirements) Regulations, 2015

(i) Following details rcgmdmg majer shaieholders: Names
of e sharcholders of the issuer bolding 1% or more of the
paid-up capital of the issucr as on the da‘e of filing of the
draft offer docutmeat/ or end of Jast week from the date of
draft letter of offer and the offer document, as the case may
be. :

Provided that details of sharchelding aggregating al least
80% of capital of company shall be disclosed,

Yes

- 75-76

(iiy Number of equity shares held by the shareholders
specified in clause (1) including number of equity shares
which they would be entitled to upon exercise of warrant.
option or right to convert a debenture, loan or other
nstreamnent.

NA -

(iiiy Particulars specified in items (1) and (i) as on a dale
two years prior to the date of filing of the drafl offer
doctment/ drall letler of ofler and the olfer document, as the
case may he,

Yeos

- 75-76

(iv) Particulars specitied in items (1) and (it) us on a date one
year prior to the date of filing of the draft offer document/
draft letter of offer and ihe oifcr document, as ths case may
be,

75-16

(v} The parliculars specified in Hems (1) and {ii) as on a date
ten days prior to the date of dale of filing ol the dmfl offer
document/ draft letter of offer and the offer document, as the
case may be.

Yes

75-76

(vi) If the issuer hras made an initial public offer of specified
securitics in (he preceding two years, the particulars
specified in items (1), (i), (i1} and (V) shall be disclosed to
indicate separately he names of the persons who acquired
equily shares by subscription to the public issue and these
who acquired the equity shares by allotment on a firm basis
or through private placement.

NA

{g) Proposal or intention, negofistions and consideration of
the ssuer to alter the capital structure by way of split or
consolidation of the denomination of the shares, or issue of
speeified sceurities on a preferential basis or issue of bonus
or tights or further public offer of specified securities,
within a period of six months from the date of opening of

NA -

Noted for
compliance
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~Cheeklist (‘m]ﬁrmmf, reguhtmnmlw compliance with the Applicable prmlsmns of the.

Securities and Exchange Board of India (Issue of Capital and Disclosure Reqmremente}, 2018 fnr B

" Atinexnre I

RLgul
] tinn

Sub-.

‘Regiil

afiofi |

Particulars.

Draft Red IIerrin{., Prospectuq nfBal—K.lk.lii Pnhfmer's I..nmtcd d‘ltul June: 30 2025

W [Applicabl

e(“NA”} Trost

compllcd
with -

the issuc.

Ny Total sharehelding of each of the prometers in a tabular
form, with the name of the promoter, nature of jssue, date of
allotmeniAransier, number of shares, face value, issue price/
consideration, date when the shares were made fully paid-
up, percentage of 1he total pre and post-issue capital, if any
and the number and percentage of pledged shares, if any,
held by cach promoter.

- 75-76

{13 The mumber of memberséshareholders of the issuer.

Yes

() Details of*

(i} the agpregate sharcholding of the promoter group and of
the directors of he promoters, where the promoter 1s a body
corporate.

(i1} the apgregate muuber of specified sceurilies purchased
or sold by the promater group and/or by the directors of the
company which is a promoter of the issucr and/or by the
direetors of the issuer and their relatives in the preceding six
months,

77-79

(itfy all finencing amangements whereby the promoter
group, the directors of the company which s a promoter of
the issuer, the directors of the issuer and their relatives have
financed the purchase by any other person of securitics of
the issuer other than in the normal course of the business of
the financing coniity in the six wmonths immediately
preceding e date of filing of the draft offer document/offer
document.

NA

(iv) [i2 case it is not possible to obtain inlommation regarding
sales and purchases of specilied securilies by any relatives
of the promoter, details on the basis of the transfers as
recorded in the books of the issuer and/or the depository, as
apphicable and a stalement 1o such effect,

NA

(k) Promuoters” contribufton:

(1) Detatls of promoters” contribution and lock-in period in a
tabular form, separately in respect of cach promoter by
name, with the date of allotment of specified securities, the
date when fully paid-up, the nature of allotment (rights,
bonus, preferential etc.), the nunber, l4ace value and issue
price, the percentage of promoters’™ contribution to total
issued capital and the date up to which the specilied
seeurilies are subject to fock-in.

80-83

(i) In ihe case of an injtial public offer, details of all
individual wlfotments from the date of incorporation of the
issuer and in case of o further public offer by a listed issuer,

Yes

71-73
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Checklist Confirming regulatiun-wise compliance with the Applicable provisions of the :
Sécuritics and Exchange Board of India (Issue of Capital and Disclosure Requirements), 20!8 for
I)ratt Red: HL‘I ring Praspcctus af'Bm-K‘lkau POI) mers leitcd dated June 30, 2025

Annexure l'lj.

Regu| S . R
atioh Regnl) . . o P:n:_ticulm‘s_ . ) (_l_ w-gthi.r_ Al
TN atien.| S C (Yes/ [¢

such details for the preceding five years,

(itiy In case ol further public offers or rights 1ssues, shares
acquired by the promoters through a public issuc, rights
issue, preferential issue, bonus issue, conversion of
depository receipts or under any employee stock option
scheme or employee stock purchase scheme to be shown

separately from the shares acquired in the secondary markel
and its aggregate cost of shares acquired in the secondary
market, if available,

(iv) Details of compliance with applicable provisions of
these regulations with respect to promoters™ contribution | YES -
and lock-in requirements.

(v) If the issuer is exempt from the requircments of
promoters’ conitibution, the relevant provisions under - NA -
which it is 50 exempt.

(vi} A statement that the promoter underiakes to accept full
conversion, if the promoters’ contribution is in terms of the
same optionally convertible debt instrument as is being
offered to the public.

(1Y A statement that the issuer, its dircclors or the lead 82-83
manager(s) have not entered into any buy-back
arrangements for purchase of the specified securities of the - NA -

75.70 Noted for
compliance

1ssuer

(m)A stalement that all securities offered through the issue 82-83
shall be made fully paid-up, iff appheable, or may be
forfeited For nom-pavment of calls within twelve months
from the dale of allotment of securitics.

(n} Details of shareholding, if any, of the lead manager(s) 82-83
and their assoctates (as defmed under the Securities and
Exchange Board of India (Merchant Bakers) Regulations, - NA -
19923 in the issuer.

" (O)Dutdl 80 ﬂptlons granted or equity shares issued under R2-83
any scheme of employce stock option or employec stock
purchase of issuer, in the preceding three years (separately - NaA -
for each year) andt on a cumulative basis for all options or
equity shares issued prior W the date of the offer document.
(p) The following details in cases where options granted lo
employees 1 pursuance of any cmployee stock option
scheme existing prior fo the initial public offer, are
(mistdndm& at the lmu. 01 the mitial public offer:

'(1) options gramud - NA - P
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. Checklist Confirming regulation-wise compliance with the Apphulhle
Securities and’ ‘Exchange Board of India, (Ismc of Capital and Disclosure q
Dr:lft le Herring Prospectus: ﬂfBitl-K‘ikﬂjl POWI“CN leite(l (lated .I

proyisi

= Uf'fh'e' .

anexure L

chul o
ation

Regulj:
-ation |

L. Particuiars

| Complie|

'_'(Yesﬁ

I
dwith

No}

' cumplipd
C¥with

Cowtiiients

(i) options vested;

NA

(in) options exereised,

NA

{iv) the exercise price;

NA

(v) the tolal number of shares arising as & result of exercise
ol oplion,

(vi) options lupsed;

NA

(vit} variation of terms of options;

NA

(viil) money realised by exercise ol options;

NA

{ix} lolal number of options i loree;

NA

(x)employee-wise details of options granied to:

key managerial personnel;

any other employee who receives a grant in any one vear of
oplions amounling to {ive per cent. or more of options
pranted during that year,

identified employees who were pranted options, during any
one year, cqual to or exceeding one per cent. of the issued
capital {excluding outstanding warrants and comversions) of
the 1ssuer at tlie thne of grant;

NA

(xi} diluted Earings Per Share pursuant {o the issue of
equity  shares on cxercise of options caleulated in
accordapce  wilh  applicable  accounting  standard  on
‘Earmngs Per Share”.

NA

(xii) where the issuer has caleulated the cmployee
compensation cost using the intrnsic value of the stock
aptions, the difference between the employee conipensation
cost so computed and the employee compensation cost that
shall have been reeopnised iF it had used the fair vajue of the
options and the impact of this difterence on profits and on
the Earnings Per Share of the issucr.

NA

(xiil} description of the pricing formula and the method and
significant assumplions used during the vear to estimale the
fair  walues of options, including weighted-average
information, namely, risk-free interest rate, expected life,
expected volatility, expected dividends, and the price of the
underlying share in market a1 (he Uime of grant of the option,

NA

(xivy impact on the profits and on the Famings Per Sbare of
the last three yeats if the fssuer bad followed the accounting
policics specified in Securities and Exchange Board of Tudia
(Share Based Lmployee Benclits) Regulations, 2014, in
respect of options granted in the last three years.

NA

(xv) intention of the key numegerial personuel aad whole-

NA
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Annexare 11

L FRETE Comphe _

Partieulnrs ~ © ¢ ' d with, A-pplica:l_}l’
: B (.ch; o B(“NA“)

No) A

Comments

time directers who are holders of equily shares allotted on
exercise of options pranted weder an employvee stock option
scheme or alletled under an emplovee stock purchase
scheme, to sell thetr equity shares within three months after
the dale of listing of the equily shares m the inilial public
offer (aggregate number of equity shares intended Lo be sold
by the holders of options), if any. In case of an employee
stock option scheme, this information same shall be
disclosed regardless of whether the equity shares arise out of
options exercised before or ulter the initia] public offer.

(xv1) speeific diselosures abowt the intention to sell equity
shares arising oul of an employee stock option scheme or
allolted under an employee stock purchase scheme within
three months after the date of listing, by directors, senior
managerial personnel and emplovees having equity shares
issted under an employee stock option schemte or employee
stock pwichase scheme amoumnting to more than one per - NA - -
cent. of the issued capital {excluding cutstanding warrants
and conversions), which inter-alia shall include name,
duesignation and quantum of the equity shares issued under
an emplovee stock option scheme or employes stoek
purchase scheme and the quantum (hey intend to sell within
three months.

(xvii) details of the number o shares issued in employee
share purchase scheme, the price at which such shares are
issucd, employee-wise details of the shares issued lo

* key managerial personnel;

* any other employee whe is issued shares in any one year
amounting to 5 per cenl. or more shares issued during that
year,

= idenlified employees whe were issued shares during any
one vear equal lo or excecding | per centl. of the issued
eapilal of the company at the time of issuance;

(xviil) diluted Eamings Per Share (EPS) pursuani to
issuance of shares under employee share purchase scheme; - NA - “

and consideration received against the issuance of shares.

(g} In case of a further public offer by a listed issuer, which
has earlier (aficr being a listed issucr) made any preferential
allotment or bonus issue or qualified institutions placement
of specificd securities in the ten years preceding the date of - NA - -
the drafl offer documentiofTer document, a confimmation that
the relevant provisions of the regulalions have been

complied willy,
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* Checklist Confirming regulation-wise complance with the Applicable provisions of the S
Sccurities and Exchiange Board of Indin (Issué of Capital and Disclosure: Requirements), 018for .} Anpnexure IT
Draff Red IICI rmg I’roipectm t}fB(lvi-Ik‘IJi Polymers Limited dated June 30,. 2025 e e
Sub-- BT i Nat~
RL.gul R_:gt_i‘l AU T Particulars o R C;;}::ll‘::‘w Appli cnbl Herrmg Comments: -
ation: S : o S o Prospgctus R
{9} . Particnlars of the issue
T (A} Objects of the issue Yes ] R4 ]
---- (13 Requirentent of funds Yes i 84 Noted for
compliance
CY Funding plan ' YVes i 28.80 Noten_l for
compliance
(1> Appraisal - NA o1
(E) Schedule of implementation YVos i o1 Nntecll for
compliance
(F) Deplovinent of IFunds YVes } 9 Not(:(.i {or
compliance
{G3) Sources of Financing of Funds Already Deploved Ves i 9 Noted for
compliance
{M) Deplovment of Batance Funds Noted for
Yus - 91 .
compliance
(T} Interim Use of Funds Noted for
. Yes - a1 .
compliance
(7} Expenses of the kssue VES i Q5 Noif:{‘l for
compliance
(K) Basis for Issue Price YES . 93-99 -
o (1. Tax Benefits YES . 100-101 . T
R (10 ‘About the Issuer: )
(A) Industry Overview YLS . 104-113 -
(B) Business Overview
(I 3 Dctzlnls of the business of the issuer VIS _ [14-115 i
{2) Business Strategy
(3) Capacity and Capacity Utilisation NA - 124 -
18 atelioctal Property Rights~ B s -
{5) FProperty YIS - 126-127 -
(CY Key Industry-Regulations YES - 128-137 -
{3} Histery and Corporate Strueture of the issuer YES - 138-143
(1) History including the lollowing details YES - 103-106 -
(2} Object of the 1ssuer YES - 24 -
(3) Details regarding Subsidiary YES - 84 -
| Sireolders sereoments o
¢ other agreements - NA - -
S ~siratogis parme:q e — - w ——
s [huncial partoers - NA - -
{1y Management YES - - -
(2) Board of Directors YIS . 144-146 -
{b) Compensation of Managing Directors and/or Whole-time] Y18 ) - 144-146 -
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Checklist Canfifming. rcgulntmn-«“ ise cnmplmnw with. {he Applir:.lble pmvismm ol‘-tlrc R
Sccurnfics and Exchange Board of India (Issue:af Capital and Disclosure chturcmc_nts), 2018 t‘or o
Druft Rcd H{.rring Pmspcctus of Bai‘Kaknii I’o[vmcrs Eimited dated Jung. 30 202'4
o o LA p-‘y‘_
: 'If i Nmberinf
2 ti;n- Re.gu} :Rarh_c__t_l!flrs}_}_ : Cdawith Ap‘ph."c;:‘l_)l Pf.()'s::]:.IéL.t.ln : :_C‘ommcnts_
ST ation ol (Yes/ | e{“NA :)_ “wheré
ke No) complied -
with
Directors
() Shareholding of directors YIS - 149 -
() Interest of Dirgelors YES - 148 16 150 -
- () Change in the directorship the Jast three years, YES - 158 -
"""" (£) Management Crgantsation Structure YES “ 151 -
() Corporate Governance YES - 151 to 157 -
(hy Key Manngef'ial Personnel T YIi8 - 157 -
{(3) Promoters shareholders: YLS - 160-166 -
(A} Dividend policy YIS - 167 -
Financial Statements -
(1)
{(I) Requirements in case Indian Accounting Standards
{Ind AS) is applicable in the latest period presented in
Restated Financial Information
(A) Restated Financial information - NA - -
(I3 Other Financial Information - NA - -
{(C) Management’s Discussion and Analysis of Financial
Position and Resnits of Operations as reflected in the ) NA i i
restated Ind AS CFS shall be provided in other financial
information.
(I Capitalisation statement - NA - -
B {1I) Requirements in case Indian GAAP is applicable in
the latest period preserted in Restated Financial
Information
(A) Reslated Finaneiat information YIS - 168 to 234 -
(3) Other I"inanetal Information YES - 235
C) Management’s Discussion and Analysis of Financial
Position and Results of Operations as rcflecled in the
restated Indian GAAP cr% shall be provided in other | 10° I i )
financial information.
(T Capitalisation statement YES - 250 -
(1I1) Financial Information of the [ssuer in further
L - NA - -
public offers
{123 ] Legal and Qther Information:
(/) Outstanding Litigations and Material Dievelopiments YES - 251 10 204 -
(B) Governmend approvals YES - 26510 274 -
{13y | Infornnation wilh respect to group Companies YES - - -
|B case of an issuer not being a povernment Company. - NA - -
{I3) I case there are more than Five listed group companies, i NA i i
the lnanciz] information may be restricted to the five Jargest
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.- : Di_"é'_'lft..Red DR
Regui] >0 L CHerring |
ation | ReBUE( Particulars ofd it A‘l!’"“f.‘” Prospectus || Comments
iltl(}.l'! - : (;ﬂﬁf ( NA' ) Where E
' ) Ccomplied |
S LT B with' o}
listed group companics to be determined on the basis of the
market capitalization one month before the date of tling the
draft olfer document. o ~
- (CYy  In case there are 10 isted group wmpdmu; the
linancial information shall be given lor the [ive largest | YES - - -
unlisted group companies based on tumover. ] B
o (I3 /\11\; pumlmg, Ill1g,dlmn 111\!01\»‘111;, the group company i _i\IA 3 )
which has a material impact on the issuer.
(I3) Information regarding stgnificant adverse factors relaled
Lo the group companies and in particular regarding:
(1) whether the company has become a sick company within
the meaning of the Sick Industrial Companies (Speeial
Provisions)y Act, 1995 or is under winding up/insolvency - NA - -
proceedings;
(i} whether the company has made a loss i the
mmediately preceding year and if so, fhe profit or loss
ligures for the munediately preceding three years.
{Fy Disclosure shall be made about group companies which
had remained defunct and for which application was made
to the Registrar of Companies for stoking ofl the name of - NA - -
the company, during the five years preceding the date of
filng draft offer document with the Board,
(G} Commeon Pursuits i ) i i
(14) | Other Regulatory and Statutory Disclosures
(A) Authorily for the issue YES - 278 -
(B Prohibition by 3oard YES - 278 -
(Cy Confinnation in compliance with the Companies VIS i 279 i
(Significart Beneficial Ownership) Rules, 2018. '
{12) Confirmation by Directors YES - 279 -
(I3) Elipibility of the issuer YES - 279 -
(I"y Compliance with Part B of this Schedule - NA 279 -
(G} Diselaimer clauses YES - 283 -
(1) Disclatmer in respeet of jurisdiction: YIES - 285 -
."(I) Disclaimer clause of the stock exchanges YIS - 286 -
(K Listing: Names of the designated stoek exchange YES - 287 -
(L) Consent Y15 - 288 -
(M) Expert opinion Y13 - 288 -
{N) Previous public YIS - 289 -
() Comumission or brokerage on previous 1ssues in last five VES i 289 i
years.
() par@ulm‘s in regard (o the issuer and other listed group VES i 201 i
conipanics/




Checklist Confirming regulation-wise eompliance with the Applicable pr(avrsmns of tlle _
Securitiés and Exchange Board of India (Isse of Capitil and Disalmurc Requ:rt,ments)‘ 018 fnr

- Annexure

[ Complie|

I)raft Red Hcrnng Pmspcttuv of Bai Is ﬁk't_]l Pol\'mers Lxm:te(i datcd June 3{1 202%

Page:

: N_umber'in_ _ '.

chlli Sub- | . TR wOmp g, AL
Ation Rg'gttl--__- e .=P=Il'f.lf_!'t.ﬂ‘s‘l.15_ . A Wl.th.. .,a\:np_l;c__:!?!-
dtion | : - (Yess | ¢(“NAT)
Ney | o
(Q) Performance vis-a-vis objects Y1i8 - -
(R) Price information of past issues YES } }
(S} Stock market data for equity shares of the issuer, if VES i 289 i
listed: o
(T Mechanism evolved for redressal of investor grievances YHS . 289 .
(13)
{13 Tssue Procedure YIS - 307 to 337 -
() Dcsc_rip?lion of Equity Shares and Terms of the Arlieles YES i 341 to 354 )
of Association
Any other material disclosures, as deemed pecessary.
(16) - NA . -
(17 i Incase of a [ast-lrack issue the disclosures - NA - -
(18}
Other Information:
T,ist ot'lmaterial contracts and inspection of docwnents for YIS i 355 )
mspection
Deelaration By The [ssuer YES - 35610 368 -
Part B
Diselosures in a letier of ofler - NA - -
Part C
Certain diselosures not mandatory in case of a [urther public i NA i )
offer
PartD
Certain disclosures not mandatory in case of a fast track ) NA i i
public issue
Part E
O dndbudgulpmspu,lus S S — Nowdor
i ’ i compliance
Part F
Disclosures in an abridged leiter of oiler - NA - -
VIl Drisclosures in a P]m,cm{.nt Document - NA - -
it Disdosarer Ia O Do AndAbndgcd R S O,
Prospectus And Letter Of Offer For Issue Of Indian - NA - -
DLpOSItUI‘\r Reu.,:ptt.
B e e —
Disclosuros in offer document for issue of ndian deposilory - NA - -
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_ Checklist Confirming regulation-wis¢-compliance with the Applicable provisions of the. _
. Securitiey and Exchangé Board of India (Issue of Capital and Disclosure Requirements), 2018 for | Anrexure 11
' Draft Red Herring Prospectus-of BaisKakaji Polymers Limited dated June 30,2025 .
Regul] S | PR © |Complie) Not |
S Regul Particutars -~ - Sp d withe JApplieabl],
ativn “ation. P .. s (Yééa" .: e(“NA“)
reeeipts
Part B
Disclosures in an abridged prospectus for Indian depository ) NA i
receipts
Part C
Disclosures in the addendum to an offer document for Iights i NA )
tssue of Indian depository receipts
Part D
Diselosures in an abridged letter of offer for rights issue of i NA i
Indian depository receipts
IX " TPublic Communications and Publicity Materials Noted for
i . Compliance
X Formats of advertisements for a public issue
Pk } |
Format of pre-issne adverlisement [or a public issue Noeted for
i i Compliance
PartB
Format of 1ssue opening advertisement for a public issue Noted lor
i i Compliance
Part C
Format of issue closing advertisement for a public issue Noted for
i i Complisnce
Part P
Format of billboards and banners Noted for
) ) Caompliance
Part E
Compliance certificate in respect of news reports Noted lor
i i Compliance
Xl Format of Report to be Submitted By The Monitoring i NA i
Agency
X1 Mandatory Collecction Centres Noled for
i i Compliance
X1 Bool Building Process - NA -
Part A - NA -
Book building process - NA -
Part B - NA -
Format of bid data displayed on stock exchange Noted for
i i Compliance
Part C
Tlustration regarding allotment o gualificd  institutional MNoled lor
buyers other than ancher investors i ) Compliance
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Checklist Confirming regulation-wise compliance with-the Applicable provisions of the. S
Seu_lrltm and Exchange ‘Board of India (Issue of Capital and Disclosure: Reqluremcnte)_ 20418 Annexure [T
Draft Rul I[cning, Prﬁspectm nme—Knkan Polvmen Limttcd ‘dated June 30; 2025 _ Co
: : Numher-in
oS8 Faers prospets |
s - wherei [
complied.
o : o withe
Alternate wethod of book building - NA - -
Xiv Hlustration Explaining The Procedure Of AHotment
Part A
Hlustration explaining the procedwre of allotment Noted tor
) ) ’ Compliance
Ilustration explaining minimum application size Noted lor
i ’ i Compliance
XV Foymat of Report for Green Shoe Option - NA - -
XVl Nature of Changes it The Olfer Document Requiring Filing Noted for
of Updated Offer Document i i i Complience
XVII Formats of Post-Issue Reports
Part A
Format of final post-issue report For a public issue Noled for
i ) i Compliance
Part B
Formal ol initial post-issue repoert for a rights issuc - NA - -
Part C
: Format of final post-issue report for a rights issue - NA - -
XY Format of Underwriting Devolvement Statement Noted {or
I ) i i Compliance
XX Listing of Securities on Stock Exchanges Noted for
Compliance
XX Conditions/ Manner Of Providing Exit Opportunity To Ves i 45 )
Dissenting Sharcholders

Yours fathiully,

For Hem Securities Limitcd

}_,.

et Y J -‘!
etkanth Agarwal \ //‘7

AGM-Merchant Bankhg
Place: Jaipur L
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