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.. EMMBI INDUSTRIES LIMITED

€
emmbi CIN : L17120DN1994PLCO000387
Regd. Off.: 99/2/1 & 9, Madhuban Industrial Estate, Madhuban Dam Road, Rakholi Village,
U.T. of Dadra & Nagar Haveli and Daman & Diu, Silvassa - 396230 | Tel : +91 22 4672 5555
Fax : +91 22 4979 0304; Email : info@emmbi.com; Website : www.emmbi.com
EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2024
Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
Rs. In Millions (Except per share data)

3Months | Preceeding3 |Corresponding | Yeartodate | Yeartodate | Forthe Year
Ended  |Months Ended |3 Month Ended | figuresfor | figures for Ended

S . 31422024 | 300904 | 31122023 | currentperiod| previous | 31.03.2024
No, Particulars from period from
01.04.2024 to | 01.04.2023 to
2204 | 31422083

(Un-audited)| (Un-audited) | (Un-audited) |(Un-audited) |(Un-audited)| (Audited)

1| Total Revenue from Operations 1,208.31 | 1,197.96 - 3,476.22 - -

N

Net Profit / (Loss) for the period (before Tax,
Exceptional and/ or Extraordinary items#) 22.87 21.93 - 65.06
Net Profit / (Loss) for the period
before tax (after Exceptional and/or
Extraordinary items#) 22.87 21.93 - 65.06
Net Profit / (Loss) for the period after
tax (after Exceptional and/or
Extraordinary items#) 17.00 15.74 - 47.62
Total Comprehensive Income for the

period [Comprising Profit / (Loss) for the
period (after tax) and Other Comprehensive

w

s~

o

Income (after tax)] 17.00 15.74 - 47.62
6| Equity Share Capital 184.74 176.90 184.74
7| Reserves (excluding Revaluation

Reserve) as shown in the Audited
Balance Sheet of the previous year.

8| Earnings Per Share (of Rs. 10/- each)
(for continuing & discontinued operations) -
1. Basic: 0.94 0.89 - 2.65
2. Diluted: 0.88 0.82 - 248

he key data relating to unaudited standalone financial results of Emmbi Industries

Limited for the Quarter and Nine Months Ended December 31, 2024 is as under:
Rs. In Millions (Except per share data)

3Months | Preceeding3 [Corresponding| Yeartodate | Yeartodate | Forthe Year
Ended |Months Ended 3 Month Ended| figuresfor | figuresfor | Ended
S . 31122024 | 30.09.2024 31122023 |current period |  previous | 31.03.2024
No, Particulars from | period from
01.04.2024 o | 01.04.2023 to
12204 | 3142203
(Un-audited)| (Un-audited) | (Un-audited) | (Un-audited) |(Un-audited)| (Audited)
1| Total Income from Operations 1,208.31 1,197.96 | 1,061.24 3,476.22 | 3,185.66 4,425.43
2| Net Profit (Loss) for the period/ year before
tax (after Exceptional and / or
Extraordinary items#) 23.46 23.48 24.05 67.19 70.40 98.02
3| Net Profit (Loss) for the period/year after tax
(after Exceptional &/or Extraordinary items#) 17.58 17.29 23.71 49.76 54.38 99.47
4| Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period
(after tax) and Other Comprehensive
Income (after tax)] 17.58 17.29 23.21 49.76 52.88 101.10

Notes:

a The Unaudited Financial Results have been reviewed and recommended by Audit Committee and approved by the Board of Directors in
its meeting held on 12th February, 2025.

b The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under Regulation 33 of
the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are
available on the websites of the Stock Exchange(s) and the listed entity. (www.bseindia.com, www.nseindia.com and www.emmbi.com).

¢ # - Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with Ind-AS Rules / AS Rules,
whicheveris applicable.

d Subsidiary company, Zastian PTE. Limited, was newly incorporated during the second quarter. Accordingly, the requirement for
comparative information, for periods before quarter ending September 2024, is not applicable.

e Due to exercise of option on conversion of 7,83,333 warrants, equivalent number of new equity shares have been allotted resulting in

increase of paid up share capital of Rs. 78,33,330. E . E For and on behalf of the Board
For Emmbi Industries Limited

L Sd/-

Makrand Appalwar

(Managing Director)

DIN : 00171950

Date: 12th February, 2025
Place: Mumbai
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BEEZAASAN

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR
SUBSCRIBE TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

BEEZAASAN EXPLOTECH LIMITED *

CIN: U24111GJ2013PLC076499

Scan this QR code
to view the Ad

Our company was originally formed as Private Limited Company under the name “Beezaasan Explotech Private Limited” under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated August 21, 2013 issued by the Registrar of Companies, Gujarat, Dadra and Nagar Havelli.
Subsequently, the status of the Company was changed to Public Limited and the name of our Company was changed to “Beezaasan Explotech Limited” vide Special Resolution passed by the Shareholders at the Extra Ordinary General Meeting of our Company held on May 15, 2024. The fresh certificate
of incorporation consequent to conversion was issued on July 30, 2024 by the Registrar of Companies, Central Processing Centre. The Corporate Identification Number of our Company is U24111GJ2013PLC076499. For further details on Incorporation and Registered Office of our Company, see “History

and Certain Corporate Matters” beginning on page 220 of the Red Herring Prospectus.

Registered office: 5th Floor, 511, Pramukh Tangent Complex, Sargasan Cross Road, S.G. Highway, Gandhinagar, Gujarat 382421, India | Corporate Office: Opposite LIC Office, Palace Road Himatnagar Dist: Sabarkantha, Himatnagar, Gujarat 383001, India.
Tel: +91 6359607701 | E-mail: investors@beezaasan.in | Website: www.beezaasan.com
Contact Person: Ms. Ankita Choudhury, Company Secretary and Compliance Officer

THE PROMOTERS OF OUR COMPANY ARE MR. NAVNEETKUMAR RADHESHYAM SOMANI, MR. SUNILKUMAR RADHESHYAM

SOMANI, MR. RAJAN SUNILKUMAR SOMANI, M/S. NAVNEET R SOMANI HUF AND M/S. SUNIL R. SOMANI HUF

| “THE OFFER IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES) AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON SME PLATFORM OF BSE (BSE SME).” |

A THEISSUE A

INITIAL PUBLIC OFFER OF UPTO 34,24,800 EQUITY SHARES OF FACE VALUE OF < 10/- EACH (“EQUITY SHARES”) OF BEEZAASAN EXPLOTECH LIMITED (“BEEZAASAN EXPLOTECH”, OR “OUR COMPANY” OR “THE ISSUER”) FOR
CASH AT A PRICE OF X [®] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ [@] PER EQUITY SHARE (THE “ISSUE PRICE”) AGGREGATING TO X [®] LAKHS (“THE ISSUE”), OF WHICH UPTO 1,76,000 EQUITY SHARES OF FACE
VALUE OF X 10/- EACH FOR CASH AT A PRICE OF X [®] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ [®] PER EQUITY SHARE AGGREGATING TO X [®] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER
TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION i.e., NET ISSUE OF UPTO 32,48,800 EQUITY SHARES OF FACE VALUE OF < 10/- EACH AT A PRICE OF
T [®] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF < [®] PER EQUITY SHARE AGGREGATING TO ¥ [®] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE

26.51 % AND 25.14 % RESPECTIVELY OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

ALLOCATION OF THE ISSUE

QIB PORTION

NOT MORE THAN 50.00% OF THE NET ISSUE

RETAIL PORTION

NOT LESS THAN 35.00% OF THE NET ISSUE

NON-INSTITUTIONAL PORTION

NOT LESS THAN 15.00% OF THE NET ISSUE

MARKET MAKER PORTION

UPTO 1,76,000 EQUITY SHARES OR 5.14 % OF THE ISSUE

PRICE BAND: X 165/- to ¥ 175/- PER EQUITY SHARE

THE FLOOR PRICE IS 16.5 TIMES THE FACE VALUE AND CAP PRICE IS 17.5 TIMES OF THE FACE VALUE OF THE EQUITY SHARES. BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY
SHARES THEREAFTER. THIS ISSUE IS MADE THROUGH BOOK BUILDING PROCESS, IN TERMS OF CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)

REGULATIONS, 2018 (THE “SEBI (ICDR) REGULATIONS”), AS AMENDED READ WITH RULE 19(2)(B) OF SECURITIES

ISSUE
PROGRAM

CONTRACT (REGULATION) RULES, 1957, AS AMENDED.

ANCHOR BID/ISSUE OPENS ON: THURSDAY, FEBRUARY 20, 2025

OPENS ON: FRIDAY, FEBRUARY 21, 2025

CLOSES ON: TUESDAY, FEBRUARY 25, 2025

Simple, Safe, Smart way of Application- Make use of it!!!

*Application Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking the fund in the bank account,
investors can avail the same. For further details check the section on ASBA below. Mandatory in Public Issues from January 01, 2016.
No cheque will be accepted.

ASBA’

UPI - Now mandatory in ASBA for Retail Investors applying through Registered Brokers, DPs & RTAs. Retail Investors also have
the options to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and
bank account. **

Investors are required to ensure that the Bank Account used for applying is linked to their PAN.

I»

UNIFIED PAYMENTS INTERFACE

*ASBA has to be availed by all the investors except Anchor Investors (if any). UPI may be availed by Rlls.

For details on the ASBA and UPI process, please refer to the details given in ASBA Form and abridged prospectus and also please refer to the section “Issue Procedure” beginning on page 362 of the Red Herring Prospectus. The process is also available on the website of SEBI and Stock Exchanges in the General information Document. ASBA
Forms can be downloaded from the website of SME platform of (BSE Limited or “Stock Exchange”) and can be obtained from the list of banks that is displaying on website of SEBI at www.sebi.gov.in.
** List of banks supporting UPI is also available on the website of SEBI at www.sebi.qov.in. For the list of UPI Apps and Banks live on IPO, please refer to the link: www.sebi.gov.in. ICICI Bank Limited has been appointed as Sponsor Bank for the Issue in accordance with the requirements of the SEBI Circular dated November 1, 2018, as amended.

RISKS TO INVESTORS
. Our Equity Shares have never been publicly traded and may experience price and volume fluctuations following the completion of the Issue. Further, our Equity Shares

-

5. Net Asset Value (NAV)
As per Restated Financial Statements

may not result in an active or liquid market and the price of our Equity Shares may be volatile and you may be unable to resell your Equity Shares at or above the Issue Financial Year NAV R)
Price or at all. March 31, 2024 28.94
2. The Merchant Banker associated with the Issue has handled 1 public issue in the past three years which was not closed below the Issue Price on Listing date. March 31,2023 19.24
3. The average cost of acquisition of Equity Shares by our Promoters is as follows: March 31,2022 15.73
Sr. No. Name No of Equity Shares held Average cost of Acquisition (in ) For the period ended September 30, 2024 : 32.17
1. Mr. Navneetkumar Radheshyam Somani 32.92.602 781 Net Asset Value per Equ?ty Share after the Issue at Floor Erlce 67.82
2 MIr. Sunilkumar Radheshyam Somani 32.75.975 731 Net A.sset Value per Equity Sha're afterthg Issue at Cap Price : : : 7.0'47 :
3. NIr. Rajan Sunilkumar Somani 383,313 250 Notes: Net Asset Value per Equity Share (in ) = Net Worth at the end of the period/year | Weighted number of equity shares outstanding at the end of the period/year.
4. M/s. Navneet R Somani HUF 10 10 6. Comparison of accounting ratios with listed industry peers
5. M/s. Sunil R. Somani HUF 10 10 Name of the company CMP (%) Face Value (%) Basic EPS (%) | PE Ratio (times) RoNW (%) NAV per Share (%)
4. Weighted average cost of acquisition: Beezaasan Explotech Limited [®] 10 6.04 [®] 20.89% 20.94
T ft ti Weighted average cost of acquisition Peer G roup - —
ypes of transactions (% per Equity Shares) Premier Eprgswes .le'lte‘d 387.70 2 5.27 73.57 12.91 40.95
Weighted average cost of acquisition of primary. 19.00 Solar Industries Ipdlg Limited __ 8816.25 2 92.38 95.43 26.48 365.26
- — — - Source: www.bseindia.com, www.nseindia.com.
Weighted average cost of acquisition for secondary sale / acquisition of shares. Nil Notes:
| BASIS FOR ISSUE PRICE | (1) The figures for our company are based on Restated Financial Statements for the year ended March 31, 2024 after considering the bonus issue.
The Price Band and Issue Price shall be determined by our Company in consultation with the Book Running Lead Manager on the basis of the key business strengths of (2) PJE Ratio has b een computed Qased on their (esp ective closing ‘market price on February 11, 2025, as divided by the Basic EPS as on March 31, 2024
. . o ) ) ) (3) Restated Profit for the year attributable to equity shareholders divided by Net Worth of our Company.
our Company. The face value of the Equity Shares is ¥10/- each and the Issue Price is 16.5 times of the face value at the lower end of the Price Band and 17.5 times of the ) ) o ) . )
- (4) Net asset value per equity share is calculated as net worth as of the end of relevant year divided by the weighted average number of equities shares outstanding at
face value at the upper end of the Price Band. the end of the year
QUALITATIVE FACTORS (5) Price Eaming (PJE) Ratio in relation to the Issue Price of [®] per share
* One Stop Solution for Explosives Product; (6) The face value of our share is 10/~ per share and the Issue Price is of T [®] per share are [®] times of the face value.

« Long Standing Relationship with key Customers & Suppliers;
« Experienced Management team;
* Technical manpower;
< Continuous focus on developing novel and innovative products;
¢ Quality products
For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to sections titled “Our Business” beginning on page 167 of
the Red Herring Prospectus.
QUANTITATIVE FACTORS
Information presented below is derived from our Company’s Restated Financial Statements prepared in accordance with Indian GAAP. Some of the quantitative factors which
form the basis for computing the price, are as follows:
1. Basic and Diluted Earnings / (Loss) Per Share (“EPS”) as per AS 20
As per Restated Financial Statements

Investor should read the above-mentioned information along with the section titled “Risk Factors” beginning on page 30 and the financials of our Company including
important profitability and return ratios, as set out in the chapter titled “Restated Consolidated Financial Statements” beginning on page 251.

7.  Key Performance Indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand and analyse the business performance, which in result, help us in analysing the
growth of various verticals in comparison to our peers. The KPIs disclosed below have been approved by a resolution of our Audit Committee dated February 07, 2025
and the members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the members of the Audit Committee have confirmed that
there are no KPIs pertaining to our Company that have been disclosed to any investors at any point of time during the three years period prior to the date of filing of the Red
Herring Prospectus. Further, the KPIs herein have been certified by our Peer review Auditors, M/s. Vinay Bhushan & Associates, Chartered Accountants by their certificate
dated February 07, 2025.

The KPIs of our Company have been disclosed in the chapters titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Key Performance Indicators” on pages 166 and 298 of the Red Herring Prospectus, respectively. We have described and defined the KPIs, as applicable, in
“Definitions and Abbreviations” on page 1 of the Red Herring Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a year (or any lesser period as determined
by the Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds

Particulars Basic & Diluted EPS (in %) Weights of the Issue as per the disclosure made in the chapter titled “Objects of the Issue”, whichever is later or for such other duration as may be required under the SEBI ICDR
March 31, 2024 6.04 3 Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations.
March 31, 2023 3.98 2 Key Performance Indicators of our Company.
March 31, 2022 413 1 As per Restated Financial Statements
Weighted Average 5.03 R in Lakhs)
For the period ended September 30, 2024 8.35 . For the period ended For the Financial Year ended
Notes: Key Performance Indicators September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2024
(1) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of weights. Revenue from Operations 10,068.72 18,635.85 22,791.80 14,094.90
(2)  Earnings per Equity Share = Profit for the period/year / Weighted average number of equity shares outstanding during the period/year. EBITDA @ _ 1,340.31 1,057 21 785.40 37768
(3) Basic and diluted Earnings per Equity Share are computed in accordance with Accounting Standard 20. giITTDA Margin (%) © 18%2180/60 4582760/; 239;%0/; 2472‘ (5/50
4) /Tshsfz l;aszc and diluted Earnings per Equity Share for the current period and previous period/year presented have been calculated/restated after considering the bonus PAT Margin (%) © 8.27% 261% 129% 195%
. . Return on Equity (%) © 30.67% 25.93% 23.69% 32.05%
() The face value of each Equily Share is X10/- Return on Capital Employed © 17.79% 16.20% 12.90% 15.42%
2. Price Earnings Ratio (“P/E”) in relation to Price Band of T 165/- to T 175/- per Equity Share: Debt to Equity Ratio (times) © 1.97 159 3.02 2.99
Particulars (P/E) Ratio at th_e Floor Price (P/E) Ratio at l!m Cap Price Net fixed asset turnover ratio © 2.83 5.79 9.47 7.39
(no. of times) (no. of times) Current Ratio (times) © 1.09 1.04 097 1.28
Based on Restated Financial Statements Notes: Certified by M/s Vinay Bhushan & Associates, Chartered Accountants by their certificate dated February 07, 2025.
P/E ratio based on the Basjc & Diluted EPS, s restgted for FY 2023-24 27.31 28.97 Explanation of KPIs:
P/E ratio based on the Weighted Average Basic & Diluted EPS 32.80 34.79 (1) Revenue from operation means revenue from sale of our products
Note: P/E ratio has been computed dividing the price per share by Earnings per Equity Share. (2) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs — Other Income
3. Industry P/E Ratio (3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations
Particulars P/E Ratio (4) PAT Margin is calculated as PAT for the period/year divided by revenue from operations
Highest 98.35 (5) Return on Equity is calculated by comparing the proportion of net income against the amount of average shareholder equity
Lowest 82.22 (6) Return on Capital Employed is calculated as Earnings before interest and taxes (EBIT) / Capital employed
Industry Composite 90.29 (7) Debt to Equity ratio is calculated as Total Debt divided by equity
4. Return on Net worth (RoNW) (8) Net Fixed Asset Turnover ratio is calculated as Revenue from operation divided by Net fixed Asset
As per Restated Financial Statements (9) Current Ratio is calculated by dividing Current Assets to Current Liabilities
Fiscal Year ended RONW (%) Weights Explanations for the certain financial data based on Restated Financial Statements
March 31, 2024 20.89 3 Key Financial Performance | Explanations
March 31, 2023 2014 - T Revenue from Operations is used by our management to track the revenue profile of the business and in turn helps to assess the
March 31, 2022 %24 ! Revenue from Operations overall financial gerformance of oury Company gnd volume of our business P P
Weighted Average 21.64 EBITDA EBITDA provides information regarding the operational efficiency of the business
For the period ended September 30, 2024 25.46 EBITDA Margin EBITDA Margin (%) is an indicator of the operational profitability and financial performance of our business

Notes: Return on Net Worth (%) = Profit for the period/ year | Average Net Worth at the end of the period/year.

(Continued next page...)




A Y AN
IS U

THURSDAY e 13-02-2025

AHMEDABAD EXPRESS
AHMEDABAD e AHHE[]IE

A 122 Uigre €12l 76,171 UR
viel:(is) RuGIMI 2.74%ri €121S]

(isodil) Hetd di 12

12 dypdlel AR
Raudl AR qwdd
75,3884 783 Mifre Yudll
gdl. d 122 Wil "Wl
A 76,1711 iR 6y YAl
edl. Msdlmi wa 22,798l
Al wwdldl 247 uiseel
Rsadl 2Aal 1ol edl, A 26
Uigeedl g2l WA 23,045
YR 6j8 YY) Scll. AASUL 30
AR 1640 A A 14
9241 8l M2l 50 AR1HI
2841 A A 2241 H2ldl 8l
gdl. NSE A52¢ SR&U-AL
Ruedl Aseni 2.74%1 Al
H2l galsl Adl Ml sdl.
AR oM, SRl
SRAHL 0.19%-A1 atRl 4yl
. dlosiordl awlal 1.49%
A Al s se
SRRU 0.0068%1 H2L3L 9.
11 39l Ay, [azel
Asies? (FI1) 2t 4,486.41
$A3 3MAlAL A AL 8dl.
Ml eHud, s

Asiasi  (pm) A 3.
4,001.89 53+l AR vidlal.
11 3920 A%, ARSI
AL A 0.28% -l AHIRL
AL 44,593 W oit Y,
S&P 500 $=sd 0.034%
afld 6,068 U oit Yl
ARS 0.36% ul. S5ULAR
25 ldloY RS
SHRuA woas s v12d ¥
IPO 1% R2A % 12 3g2udla
Yoy s ulRsin Wi el 8.
L IPO 14 3521 A% iy
291, Su-ll 21 ulas $34 gk
12.36 $A3 AR 44 8,750
$A3 oL s HIBL B,
MRAAL IT Al 24
WUGR 25 AdA-2MI
AR Y-l el el PO
8. AR Y, ey IT
ol Al {2 PO an
2002 Ml 2l suee<l
A0 (TCS)AL edl ¥
(54d 3. 4,713 3 &dl. 21

OODOOOOIHIOIIHIIHHIHIHIOIIIHIOIIOO

il sl ) 1 e S 2z 50265
2Rs diR: (Rd YeI adl USRI
2id AEMd UidIG2)

(isord]) Yoid di 12

AR gL A3 s3] 23
dl AIA el AURGELA
Adld  oelddl  MId
ARSI F2dls 2l A1 d-dl
Ysd dUIR SAR - dl2lEieq
»3ugl 81a 4 sAR sl
Bays ol 8. Ysd AUR
SARL (R0l sdller
2all 423 sydl-l e fluL 8
. ay 2l AA AUIR 5
sl 2wl 2usdl Quir
Al AR\ viell wsi
Y ABR UL W B,
MRRd gladl 3%, 0
dal yRAMad yFan
AlRdrl 3edls zall uA

HSHi : Gell
Q

IPO AYRUR s IR Ad
(OFs) &.

000000000

Ysd QUIR SR U9 al2lele
s | B, AUR sAM
SRA syl weldl
qai-l w8 ©, A4 s
Al wfsda e

OOV

8qd. 2wl 2Rs diRA 5128
oA MRS Wl B A
Alus QUM Ridl Glefl 4
8. ¥ld dal AyPHyHl
AUl U WY 251 quRll

2hRs md sul oue 2w
AARSIAL MU UR
Glfl 2Rs HAAdL AL
Hauiadl ARl
ULd YR Afdl 2R§ A8
5L Yol 4 © .l
R[] 5d dUR SAR A
A0 AR Sldl AR
Al Wl B, AQUIR SAR
5120 QUIR HYlelll g2 A4S
Ny § A MPlelR sl
AW oo A3ell Hofl 8
8, H vel M09 6AY
¢d.  dues 2msll uum
Yeddam wARSL WA ¥
sy ol wsAL Aeldl ddl
4y AUR SAR SaAL Gl
WYLl S IR B,

000000000

[R%d Gi5 5 U SIGRH dIR]
. N AN N
5l 301 66 Ul GeouilN 86.83

(isodil) Heid di 12

wiARS  wyw [Qan
WAMRA AUR Ygui dddl
2@l €S 2Rs Yo Alus AuR
wflsel Ryl oeel 33
2 wsUcdl 423 HARS R
A HiRdld 3MYAL A
pesldl ¢d Rod o5 s
SRul (drellzud) Hewd
(B ol . g wlReaud
A1y wa ReflaudHl
gl wARS e
A1 3l ulR AsBls B3l
(252 a4l 8dl. ¢l qwdl
qedl @24l adsiadl co.¥¢
quddl [Rsax 4 Guni
¢e. €3yl Gusis vid g€ Yl
Gl ¢e. 3l wwdlat oy

Wl sdl. adsia 3l
¢9. gL Adl (Al o1l Badl
Al oue  AReflausHl

(MUl 2ed ¥ deR
Q-] salud U3 Udi Rsar
adql edl. 2efll2ud gl
Al o SR quadl

Aoty Jdrg QAR sAlHL 2
A AUE HRZ O Moy
dax Yl Sl ad Adl
wsadld Ay Al a3l
(592 24l dl. §125u Wbl
Yol ol 8 3, 2Reflae
glRL e A 3MAA il
w2slqdl 6 [Bauui Hig AldoL
54 8, ¥l s Rar gs adl
o 9.9 ol dd] AU
Y dlald A g v
sogfl iAo daxd
QR sUY B, Adotd el
Bl Heumi davd  quw
AHAR  SAUL - GUE  2U¥-
Wornalk ugL Rad 63 el
g ARl Ay Al A
Ul YA ol quidl vier
il ol sdl. ¥ oUS5A
co.cudl udi yudA
g2-3  wlefl ol el
Gedutlu 8 3, 262U gLl
od Al o B
AlauM UL 2241 0.4 251l
g2ldl s34 Rrewui [lEaRd

000000000

Apld S8 Raldl A AR qdRAld wag dlY ed.

(Continued from previous page...)

PAT

Profit after tax provides information regarding the overall profitability of the business

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability and financial performance of the business

Return on equity (%)

Return on equity (ROE) is a measure of financial performance

Return on capital employed (%)

Return on capital employed is a financial ratio that measures our company’s profitability in terms of all of its capital

Debt-Equity Ratio (times)

Debt / Equity Ratio is used to measure the financial leverage of the Company and provides comparison benchmark against peers

Net fixed asset turnover ratio
(times)

Net fixed asset turnover ratio is indicator of the efficiency with which our company is able to leverage its assets to generate
revenue from operations

Current Ratio (times)

The current ratio is a liquidity ratio that measures our company’s ability to pay short-term obligations or those due within one year

Set forth below are the details of comparison of key performance of indicators with our listed industry peers:

For the Period September 30, 2024:
As on September 30, 2024:

(X in Lakhs, otherwise mentioned)

Key Financial Performance Beezaasan Explotech Limited Premier Explosives Limited Solar Industries India Limited
Revenue from Operations'" 10,068.72 17,745.36 3,40,063.00
EBITDA® 1,340.31 3,212.34 90,132.00
EBITDA Margin (%)© 13.31% 18.10% 26.50%
PAT 832.86 1,575.37 60,432.00
PAT Margin® 8.27% 8.88% 17.77%
Return on Equity © 30.67% 6.91% 17.02%
Return on Capital Employed (%)® 17.79% 9.44% 18.17%
Debt to Equity @ 1.27 0.39 0.31
Net Fixed Asset Turnover Ratio® 2.83 0.93 1.59
Current Ratio © 1.09 1.29 1.53

As on March 31, 2024:

(X in Lakhs, otherwise mentioned)

Key Financial Performance

Beezaasan Explotech Limited

Premier Explosives Limited

Solar Industries India Limited

Revenue from Operations!” 18,635.85 27,171.67 6,06,952.00
EBITDA® 1,057.21 5,848.96 1,36,956.00
EBITDA Margin (%)© 5.67% 21.53% 22.56%
PAT 486.62 2,841.76 87,523.00
PAT Margin® 2.61% 10.46% 14.42%
Return on Equity © 25.93% 13.70% 29.59%
Return on Capital Employed (%)© 16.20% 19.60% 29.28%
Debt to Equity @ 1.59 0.28 0.33
Net Fixed Asset Turnover Ratio® 5.79 1.41 3.16
Current Ratio © 1.04 1.27 1.76

As on March 31, 2023:

(X in Lakhs, otherwise mentioned)

Key Financial Performance

Beezaasan Explotech Limited

Premier Explosives Limited

Solar Industries India Limited

Revenue from Operations!” 22,791.80 20,203.01 6,92,253.00
EBITDA® 785.40 2,590.04 1,28,865.00
EBITDA Margin (%)© 3.45% 12.82% 18.62%
PAT 293.57 696.52 81,117.00
PAT Margin® 1.29% 3.45% 11.72%
Return on Equity © 23.69% 3.63% 35.86%
Return on Capital Employed (%)® 12.90% 6.96% 32.04%
Debt to Equity @ 3.02 0.43 0.45
Net Fixed Asset Turnover Ratio® 9.47 1.1 4.29
Current Ratio © 0.97 1.12 1.53

As on March 31, 2022:

(X in Lakhs, otherwise mentioned)

Key Financial Performance

Beezaasan Explotech Limited

Premier Explosives Limited

Solar Industries India Limited

Revenue from Operations!” 14,094.90 19,912.77 3,94,761.00
EBITDA® 577.63 2,093.12 74,726.00
EBITDA Margin (%)® 4.10% 10.51% 18.93%
PAT 274.25 522.20 45,547.00
PAT Margin® 1.95% 2.62% 11.54%
Return on Equity © 32.05% 2.79% 26.07%
Return on Capital Employed (%)® 15.42% 5.63% 24.09%
Debt to Equity ™ 2.29 0.41 0.45
Net Fixed Asset Turnover Ratio® 7.39 1.16 2.79
Current Ratio © 1.28 112 1.49

Explanation of KPIs:

(1) Revenue from operation means revenue from sale of our products
(2) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs — Other Income
(3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations
(4) PAT Margin is calculated as PAT for the period/year divided by revenue from operations

(5) Return on Equity is calculated by comparing the proportion of net income against the amount of average shareholder equity

(6) Earnings before interest and taxes (EBIT) / Capital employed

(7) Debt to Equity ratio is calculated as Total Debt divided by equity
(8) Net Fixed Asset Turnover ratio is calculated as Revenue from operation divided by Net fixed Asset
(9) Current Ratio is calculated by dividing Current Assets to Current Liabilities.
(10) Financial information for Beezaasan Explotech Limited is derived from the Restated Consolidated Financial Statements.

(11) All the financial information for listed industry peers mentioned above is on a standalone basis and is sourced from the annual reports as available of the respective
company for the year ended March 31, 2024, March 31, 2023 and March 31, 2022 and for the half year ended September 30, 2024 submitted to stock exchanges.

8. Justification for Basis for Offer price

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities), excluding shares issued under ESOP/ESOS and
issuance of bonus shares

Except as mentioned below, There has been no issuance of Equity Shares (excluding shares issued under ESOP/ESOS and issuance of bonus shares) during the 18 months

preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated

based on the pre-issue capital before such transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multiple transactions

combined together over a span of 30 days:

No of equi Face value Issue price Nature of Total Consideration
L Al shares a:llolzd ) (?? Consideration T 5 LT (% in lakhs)
September 27, 2023 10,53,000 10 19 Cash Rights Issue 200.07
February 28, 2024 10,60,000 10 19 Cash Rights Issue 201.40
Total 21,13,000 401.47
Weighted average cost of acquisition (WACA) Primary issuances (in % per Equity Share) 19.00

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group, selling shareholders or shareholder(s) having

the right to nominate director(s) in the board of directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of the

Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on the

pre-issue share capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined

together over a span of rolling 30 days.

¢) Since there is an eligible transaction of our Company reported in (a) above in accordance with paragraph (9)(K)(4)(a) of the SEBI ICDR Regulations and no
transaction to report under (b) therefore, the price per Equity Share of our Company based on the last five primary or secondary transactions in Equity Shares
(secondary transactions where the Promoters/Promoter Group entities or Shareholder(s) having the right to nominate director(s) on the Board are a party to
the transaction) not older than three years prior to the date of the Red Herring Prospectus, irrespective of the size of transactions, has not been computed.

d) Weighted average cost of acquisition, Issue Price

Based on the disclosures in (a) above, the weighted average cost of acquisition of Equity Shares as compared with the Price Band is set forth below:

Types of transactions Weighte(l% :\;t:rsgsigughg:;cguisition Floor Price (% 165/-) Cap Price (X 175/-)
Weighted average cost of acquisition of primary issuances 19.00/- 8.68 9.21
Weighted average cost of acquisition for secondary transactions Nil Nil Nil

Investors should read the above-mentioned information along with section titled “Our Business”, “Risk Factors” and “Restated Consolidated Financial Statements”
beginning on page 166, 30 and 251 respectively including important profitability and return ratios, as set out in chapter titled “Other Financial Information” on page 293 of
the Red Herring Prospectus to have a more informed view.

Our Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Biding Date shall be one Working Day prior to the Bid/

Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018. In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least
three additional Working Days after such revision of the Price Band, subject to the Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking
strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/ Issue Period for a minimum of One Working Day, subject to the
Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be widely disseminated by notification
to the Stock Exchange, by issuing a press release, and also by indicating the change on the website of the Book Running Lead Managers and the terminals of the other
members of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.
The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read
with Regulation 229 (2) and 253 of the SEBI ICDR Regulations, the issue is being made for at least 25% of the post issue paid up equity share capital of our company. The
issue is being made through the book building process wherein not more than 50% of the Net Issue shall be available for allocation on a proportionate basis to Qualified
Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company in consultation with the BRLM may allocate up to 60% of the QIB Portion to Anchor Investors
on a discretionary basis (the “Anchor Investor Portion”). One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-allocation in the Anchor Investor
Portion, the balance equity shares shall be added to the QIB Category. 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of
the QIB Portion (excluding Anchor Investor Portion), the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion
for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and
not less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being
received from them at or above the Issue Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilize the Application Supported by Blocked
Amount (“ASBA”) process providing details of their respective bank account (including UPI ID for RIBs using UPI Mechanism), in which the corresponding Bid Amounts
will be blocked by the SCSBs or the Sponsor Bank, as applicable. Anchor Investors are not permitted to participate in the Issue through the ASBA process. For details, see
“Issue Procedure” on page 362 of the Red Herring Prospectus.

Bidders / Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to
have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the records of
the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to an Issue.
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders /Applicants should ensure that PAN, DP ID
and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form should match with the
PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure
that the beneficiary account provided in the Bid cum Application Form is active.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our
Company, see “History and Corporate Structure” on page 220 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and
Documents for Inspection” on page 399 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The Liability of the members of the Company is Limited.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share capital of the Company is ¥15,00,00,000 divided into 1,50,00,000
Equity Shares of T 10/ each. The issued, subscribed and paid-up share capital of the Company before the Issue is % 9,49,63,330 divided into 94,96,333 Equity Shares of
% 10/ each. For details of the Capital Structure, see “Capital Structure” on the page 84 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:

ORIGINAL SIGNATORIES CURRENT PROMOTERS
Name of Promoters Face Value %) No. of Shares Name of Promoters Face Value (%) No. of Shares

Mr. Devi Singh Kachhwaha 10.00 500 Mr. Navneetkumar Radheshyam Somani 10.00 32,92,602
Mr. Satya Prakash Heda 10.00 500 Mr. Sunilkumar Radheshyam Somani 10.00 32,75,975
Mr. Navneetkumar Radheshyam Somani 10.00 1,50,000 Mr. Rajan Sunilkumar Somani 10.00 3,83,313
Mr. Sunilkumar Radheshaym Somani 10.00 1,50,000 M/s. Navneet R Somani HUF 10.00 10

Ms. Manisha Navneet Somani 10.00 50,000 M/s. Sunil R. Somani HUF 10.00 10

Ms. Komalben Sunilkumar Somani 10.00 50,000

Ms. Pushpaben Radheshyam Shah 10.00 50,000

Details of the main objects of the Company as contained in the Memorandum of Association, see “History and Corporate Structure” on page 220 of the Red Herring
Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure” on page 84 of the Red Herring Prospectus.

LISTING: The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the SME Platform of BSE Limited. Our Company has received an
“In-principle” approval from the BSE for the listing of the Equity Shares pursuant to letter dated February 01, 2025. For the purposes of the Issue, the Designated Stock
Exchange shall be BSE. A signed copy of the Red Herring Prospectus has been submitted for registration to the ROC on February 12, 2025 and Prospectus shall be delivered
for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the
date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection” on page 399 of the Red Herring Prospectus.
DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations,
2018, the Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence there
is no such specific disclaimer clause of SEBI. However, investors may refer to the entire “Disclaimer Clause of SEBI” beginning on page 339 of the Red Herring Prospectus.
DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE): “It is to be distinctly understood that the permission given by BSE should not in any way be
deemed or construed that the Offer Document has been cleared or approved by BSE nor does it certify the correctness or completeness of any of the contents of the Offer
Document. The investors are advised to refer to the Offer Document for the full text of the “Disclaimer Clause of BSE” beginning on page 340 of the Red Herring Prospectus.
GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford
to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment
decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved
by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention
of the investors is invited to “Risk Factors” on page 30 of the Red Herring Prospectus.

BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE
SMART H=RIZON B K.F.l.NI .EQ H

CEPAL ADRASSNE PLT 1D
SMART HORIZON CAPITAL ADVISORS KFIN TECHNOLOGIES LIMITED
Selenium Tower-B Plot No.31 & 32 Gachibowli,

PRIVATE LIMITED

(Formerly known as Shreni Capital Advisors Private Limited) | Financial District, Nanakramguda, Serilingampally,
B/908, Western Edge Il, Kanakia Space, Behind Metro Mall, | Hyderabad 500032 Telangana, India
off Western Express Highway, Magathane, Borivali East,
Mumbai — 400066, Maharashtra, India

Telephone: 022 - 2089 7022

E-mail: director@shcapl.com

Investors Grievance e-mail: investor@shcapl.com
Contact Person: Mr. Parth Shah

Website: www.shcapl.com

SEBI Registration Number: INM000013183

COMPANY SECRETARY AND COMPLIANCE OFFICER

$

BEEFAASAN

Ms. Ankita Choudhury, Company Secretary
and Compliance Officer

5th Floor, 511, Pramukh Tangent Complex,
Sargasan Cross Road, S.G. Highway, Gandhinagar,
Gandhinagar, Gujarat 382421, India

Telephone: +91 6359607701

E-mail: investors@beezaasan.in

Website: www.beezaasan.com

Investors can contact the Compliance Officer or the
Registrar to the Issue in case of any pre-issue or post-
issue related problems, such as non-receipt of letters
of allotment, credit of allotted shares in the respective
beneficiary account, etc.

Tel: +91 40 6716 2222

Email: bel.ipo@kfintech.com
Website: www.kfintech.com

Investor grievance e-mail:
einward.ris@kfintech.com

Contact person: Mr. M Murali Krishna
SEBI Registration No.: INR000000221

Availability of Red Herring Prospectus: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein, before applying in the issue.
Full copy of the Red Herring Prospectus will be available at the website of SEBI at www.sebi.gov.in; the website of Stock Exchange at www.bseindia.com, the website of
BRLM at www.shcapl.com and website of Company at www.beezaasan.com
Availability of Bid-Cum-Application forms: Bid-Cum-Application forms can be obtained from the Company: Beezaasan Explotech Limited, Book Running Lead Manager
Smart Horizon Capital Advisors Private Limited. Application Forms can also be obtained from the Stock Exchange and list of SCSBs available on the website of SEBI at www.
sebi.gov.in and website of Stock Exchange at www.bseindia.com.
Application Supported by Blocked Amount (ASBA): All investors in this issue have to compulsorily apply through ASBA. The investors are required to fill the ASBA form
and submit the same to their banks. The SCSB will block the amount in the account as per the authority contained in ASBA form. On allotment, amount will be unblocked
and account will be debited only to the extent required to be paid for allotment of shares. Hence, there will be no need of refund.
For more details on the issue process and how to apply, please refer to the details given in application forms and abridged prospectus and also please refer to the chapter
“Issue Procedure” on page 362 of the Red Herring Prospectus.
BANKER TO THE ISSUE: ICICI Bank Limited
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP
For Beezaasan Explotech Limited
Sd/-
Mr. Navneetkumar Radheshyam Somani
Designation: Chairman & Managing Director
DIN: 01782793

Place: Gandhinagar
Date: February 12, 2025

Beezaasan Explotech Limited is proposing, subject to market conditions and other considerations, public issue of its Equity Shares and has filed the Red Herring
Prospectus with the Registrar of Companies, Gandhinagar on February 12, 2025. The Red Herring Prospectus is available on the website of the Book Running Lead Manager
at www.shcapl.com the website of the BSE i.e., www.bseindia.com, and website of our Company at www.beezaasan.com

Investor should note that investment in equity shares involves a high degree of risk. For details, investors should refer to and rely on the Red Herring Prospectus, including
the section titled “Risk Factors” of the Red Herring Prospectus, which has been filed with ROC. The Equity Shares have not been and will not be registered under the US
Securities Act (“the Securities Act”) or any state securities laws in United States and may not be issued or sold within the United States or to, or for the account or benefit of,
“U.S, persons” (as defined in Regulations under the securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act of 1933.
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