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 NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

JevrRicl Ml

[=] 'T'iE!
el

[ - "
¥
|_ l D h a U a. I (Please scan this QR code

to view the RHP and
FPackaqimng Limiied Abridged Prospectus)

DHAVAL PACKAGING LIMITED

(Formerly Known as Dhaval Packaging Private Limited)
Corporate Identity Numbers: U22203GJ2015PLC084963

Our Company was incorporated on November 02, 2015 as 'Dhaval Packaging Private Limited, a private limited company under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation issued by the Assistant Registrar of Companies, Gujarat, at Ahmedabad. Subsequently, our Company was converted
into a public limited company pursuant to a resolution passed by our Board of Directors in their meeting held on August 14, 2025 and by our Shareholders in an Annual General Meeting held on September 08, 2025 and consequently the name of our Company was changed to 'Dhaval Packaging Limited' and a fresh certificate of
incorporation dated October 08, 2025, consequent upon conversion to public company was issued by the Central Processing Centre on behalf of the jurisdictional Registrar of Companies. The corporate identification number of our Company was U25202GJ2015PLC084963. Subsequently, the Object Clause of the Memorandum
of Association of our Company was amended pursuant to a resolution passed by our Board of Directors in their meeting held on September 24, 2025, and by our Shareholders in an Extraordinary General Meeting held on October 08, 2025. Consequent to such alteration, a fresh certificate of incorporation dated October 22, 2025,
reflecting the change in the Object Clause, was issued by the Registrar of Companies, Central Processing Centre, on behalf of the jurisdictional Registrar of Companies. The Corporate Identification Number (CIN) of our Company has been changed to U22203GJ2015PLC084963. For further details of our Company, please refer to
section titled “History and Corporate Structure”beginning on page 205 of this Red Herring Prospectus.

For further details of changes in name and the registered office of the Company, see “History and Corporate Structure — Brief history of our Company” and “History and Corporate Structure —Registered Office” on page 205 of the red herring prospectus (‘RHP”)

Registered Office: Plot No. E 411, GIDC, Sanand, Ahmedabad, Gujarat, 382110, India
Telephone No: +91 9898066258, Website: www.dhavalpackaging.com; E-Mail: info@dhavalpackaging.com; Contact Person: Jeet Alkeshkumar Shah, Company Secretary and Compliance Officer

Promoters of our Company: Manish Nanalal Dagla, Dhaval Nanalal Dagla, Shah Aalap Dipak, Jigar Harivadan Contractor, Jigar Manubhai Shah

PROMOTERS OF THE COMPANY: MANISH NANALAL DAGLA, DHAVAL NANALAL DAGLA,

SHAH AALAP DIPAK, JIGAR HARIVADAN CONTRACTOR, JIGAR MANUBHAI SHAH

P N THE ISSUE y -

INITIAL PUBLIC OFFER OF UPTO 37,48,800 EQUITY SHARES OF FACE VALUE OF X 10/- EACH OF DHAVAL PACKAGING LIMITED (“DPL’ OR THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF X [+]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF X [+]/- PER EQUITY SHARE (THE
“ISSUE PRICE”) AGGREGATING TOX [ *] LAKHS (“THE ISSUE”), OF WHICH 1,88,400 EQUITY SHARES OF FACE VALUE OFX 10/- EACH FOR CASH AT A PRICE OF X [*]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF X [+]/- PER EQUITY SHARE AGGREGATING TOX [+] LAKHS WILL BE RESERVED
FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”) AND 1,20,000 EQUITY SHARES OF FACE VALUE OF X 10/- EACH FOR CASH AT A PRICE OFX [+ ]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF X [ +]/- PER EQUITY SHARE AGGREGATING
TOX[+] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION AND EMPLOYEE RESERVATION PORTION i.e. NET ISSUE OF 34,40,400 EQUITY SHARES OF FACE VALUE OF
310/-EACHATAPRICEOFX[+]/- PEREQUITY SHARE INCLUDING A SHARE PREMIUM OF X [+]/- PER EQUITY SHARE AGGREGATING TO X [ ] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE UPTO 27.29 % AND 25.05%, RESPECTIVELY,
OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE FACE VALUE OF THE EQUITY SHARES IS 10/- EACH.

PRICE BAND: X 92 TOX 97 PER EQUITY SHARE OF FACE VALUE X 10/- EACH.
THE FLOOR PRICE IS 9.2 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 9.7 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNING RATIO BASED ON RESTATED DILUTED EPS FOR THE FINANCIAL YEAR ENDED
ON MARCH 31, 2026 AT THE FLOOR PRICE IS 11.39 TIMES AND AT THE CAP PRICE IS 12.00 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 2400 EQUITY SHARES AND IN MULTIPLES OF 1200 EQUITY SHARES THEREAFTER.

BID/ ISSUE

ANCHOR INVESTOR BIDDING DATE - JULY 29, 2026
BID/ISSUE OPENS ON - JULY 30, 2026

PROGRAMME: BID/ISSUE CLOSES ON - AUGUST 03, 2026

* Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Issue Period shall be One Day prior to the Bid/ Issue Opening Date in accordance with Schedule Xl Part A,
(10) (i) (e) of the SEBI ICDR Regulations

** Qur Company, in consultation with the Book Running Lead Manager, may consider closing the Bid/lIssue Period for QIBs One Day prior to the Bid/ Issue Closing Date in accordance with the Schedule Xlll Part A, (12) (m) of SEBI ICDR Regulations.

~ UPI mandate end time and date shall be at 5.00 p.m. on the Bid Issue Closing Date.

BRIEF DESCRIPTION OF THE BUSINESS OF THE ISSUER COMPANY:

Our Company, Dhaval Packaging Limited, was incorporated as a private limited company on November 02, 2015 at Sanand, Gujarat and was subsequently converted into a public limited company on October 08, 2025. Our Registered office is situated at
Plot No. E 411, GIDC, Sanand, Ahmedabad, Sanand, Gujarat, India—382110. We design, manufacture, and supply plastic packaging solutions for domestic and international markets. Our core philosophy is to translate brand intent into manufacturable
and scalable packaging solutions for food and FMCG categories such as sweets, dairy, dry fruits, bakery and other related items. We position ourselves as a solutions partner that aligns design, materials, labelling, and tooling with production realities so
that packaging enhances shelf presence, protects product integrity, and supports reliable throughput on customer lines.

Our products spantwo categories.

1. IML Containers: In-Mold Labelling (IML) is the cornerstone of our business operations. In IML, a pre-printed label is placed inside the mold before plastic is injected; allowing the label to fuse with the product surface. These are food-grade, tamper-
evident packaging containers across types and sizes for use, suitable for categories such as sweets, dairy products, ice cream, ready-to-eat foods, bakery, confectionery, pharmaceuticals, agro food products and frozen foods. The Company currently
offers around 39 SKUs under this segment that are designed to meet precise functional and quality requirements.

2. SAW (Submerged Arc Welded) Pipe Protection Plastic Caps (End Caps): We manufacture precision-engineered SAW Pipe Protection Plastic caps (End Caps), including PE plugs and recessed caps, designed to cover pipe and tube ends to prevent
damage to the edges of the pipes as well as internal chemical coating, contamination, and corrosion during storage, transportation, or handling. The End Caps segment serves industrial sectors such as oil & gas, construction, infrastructure, and heavy
engineering.

THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON SME PLATFORM OF BSE LIMITED (“BSE SME” OR “BSE”). BSE LIMITED (BSE) SHALL BE THE DESIGNATED STOCK EXCHANGE.

The Issue is being made pursuant to Regulation 229 (2) and 253 (1) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”). For further details,
see “Other Regulatory and Statutory Disclosures — Eligibility for the Issue” on page 278. For details of share reservation among NllIs and Individual Investors, see “/ssue Structure’ on page 303.

QIB Portion: Not more than 50% of the Net Issue | Non-Institutional Portion: Not less than 15% of the Net Issue | Individual Investor Portion: Not less than 35% of the Net Issue | Market Maker Portion 1,88,400 Equity Shares or 5.03% of the
Issue | Employee Reservation Portion 1,20,000 Equity Shares or 3.20% of the Issue.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS FACTORS INVOLVED AND
MUST NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER.

In accordance with the recommendation of the Independent Directors and Audit Committee of our Company, pursuant to their resolution dated July 23, 2026, the above provided price band is justified based on quantitative factors/ KPIs
disclosed in the 'Basis for Issue Price' section beginning on page 126 of the Red Herring Prospectus vis-a-vis the weighted average cost of acquisition ("WACA”) of primary and secondary transaction(s), as applicable, disclosed in 'Basis for
Issue Price' section beginning on page 126 of the Red Herring Prospectus and provided below in the advertisement.

RISKS TO INVESTORS:

Risk to investors: Summary Description of key Risk Factors Based on Materiality

1. Amajority of our revenue from operations is from our top 10 customers (which accounted for 51.27%, 46.37% and 49.76% of our revenue from operations for the Fiscal Year ended March 31, 2026, March 31, 2025 and March 31, 2024). Additionally, a significant
portion of our revenue from operations is derived from our existing customers. Loss of any such customers or reduction in business or demand from such customers will have a significant adverse impact on our business and results of operation.

2.  We depend on a limited number of suppliers for our raw material requirements of our business. Further, we do not have definitive agreements or fixed terms of trade with most of our suppliers. Failure to successfully leverage our relationships with existing
suppliers or to identify new suppliers could adversely affect our business operations.

3. Pending NCLT proceedings for revision of Financial Statements and Board’s Reports may result in regulatory action and penalties.

4. There have been certain instances of delays in payment of certain statutory dues by us. Any further delays in payment of statutory dues may attract financial penalties from the respective government authorities and in turn may have a material adverse impact
on our financial condition and cash flows.

5. There have been instances of delays in filings of certain forms which were required to be filed as per the reporting requirements as well as discrepancies in the forms submitted to the Registrar of Companies (ROC)/Central Registration Centre (CRC) in
accordance with the Companies Act, 2013.

6. Any disruptions to the supply, or increases in the pricing, of the raw materials and finished products that we procure, may adversely affect the supply and pricing of our products and, in turn, adversely affect our business, cash flows, financial condition and
results of operations.

7. Ourrevenues are significantly dependent on certain geographical regions, and any adverse developments in these regions could adversely impact our business, financial condition and results of operations.

Our manufacturing facilities are located only in the state of Gujarat. Any adverse developments affecting our operations in the Gujarat could have an adverse impact on our revenue and results of operations.

Our business is operating under various laws which require us to obtain approvals from the concerned statutory/regulatory authorities in the ordinary course of business, and if we are unable to obtain these approvals and the renewals, our business operations

could be adversely affected thereby impacting our revenues and profitability.

10. Ourbusiness operations are highly dependent on the efficient functioning of our manufacturing machinery, and any breakdown, malfunction or technical failure may adversely affect our production and profitability.

O

Details for ratio such as price/earnings, earnings per share, return on net worth, net asset value per share, of our company and our listed peer group for the latest full financial year:
1) Basic and Diluted Earnings Per Share (pre-issue) (“EPS”) 2) Price/Earnings Ratio (“P/E”) (pre-issue) ratio in relation to the estimated Price Band of T 92 to X 97 per share of ¥ 10 each fully paid up

As per Restated Financial Statements

Particulars P/E at the estimated Floor Price P/E at the estimated Cap Price
Period/Year ended Basic & Diluted (No. of times)* (No. of times)*
EPS (inX) Weights P/E ratio based on Basic and Diluted EPS as at March 31, 2026 11.39 12.01
March 31, 2026 8.08 3 P/E ratio based on Weighted Average EPS as at March 31, 2026 11.92 12,57
March 31, 2025 9.75 2 *To be populated after finalisation of Price Band.
Ma(ch 31, 2024 2.59 1 1) Industry Price/Earning (P/E) Ratio
Weighted Average .12 Industry P/E Ratio* Name of the Company
EPS is calculated post adjustment of Bonus Issue Highest Mold-Tek Packaging Limited
Notes: - —
« The face value of each Equity Share is T 10. Lowest Mold-Tek Packaging Limited
» Basic and diluted Earnings per share calculations are in accordance with Indian GAAP and Accounting Standard as applicable and based on the Restated | | Average Mold-Tek Packaging Limited

Financial Statement of our Company. : - - - - - — - -
 Basic and Diluted EPS = Net Profit (Loss) after tax as restated attributable to Equity Shareholders divided by weighted average number of equity shares *Note: The industry high and low has not been considered from the industry peer set provided later in this section as there is only one peer. For further
outstanding during the year/period as per Restated Financial Statement details, see “Peer Competitors — Comparison of Accounting Ratios with Industry Peers” at point 6 below.
« Weighted Average EPS = Aggregate of year wise weighted EPS divided by the aggregate weights i.e. [(EPS * Weights) for each year divided by Total 4) Average Return on Net Worth (“RoNW”)
Weights] ) .
- The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in the Restated | AS PerRestated Financial Statements
Financial Statements.
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Period/Year ended RoNW (%) Weight
March 31, 2026 31.58% 3
March 31, 2025 49.80% 2
March 31, 2024 46.62% 1
Weighted Average 40.16%

Notes:

* Return on Net Worth (%) = Net Profit after taxation attributable to equity shareholders of the Company, as restated divided by Average Net worth as
restated as at year/period end.

* Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW * Weight) for each year divided by Total of
weights.

* Net worth as per the SEBI ICDR Regulations means the aggregate value of the paid-up share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation.

* The figures disclosed above are based on the Restated Financial Statements

* The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in the Restated
Financial Statements.

5) Net Asset Value (“NAV”) per Equity Share

As per Restated Financial Statements

Financial Year NAV (in %)
Net Asset Value per Equity Share as at March 31, 2026 30.78
After the Completion of Issue*

Net Asset Value per Equity Share

(i) At estimated Floor Price 47.49
(i) At estimated Cap Price 48.85
Net Asset Value per Equity Share at Issue Price [*]

*Net Asset Value, after issue, is calculated by dividing Net Worth of the Company as at March 31, 2026 by post issue no. of Equity Shares.

Notes:

* Net Asset Value per Equity Share has been calculated as net worth, as restated, as at period/year ended divided by number of outstanding equity shares
as at the end of period/year.

» Thefigures disclosed above are based on the Restated Financial Statements

* The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in the Restated
Financial Statements.

6) Comparison of Accounting Ratios with Listed Industry Peers

We understand that listed industry peers of the Company have been identified as Mold-Tek Packaging Limited (the “Industry Peers”).

Based on our review of the audited financial statements of such Industry Peer i.e. (for the year ended March 31, 2026): (a) that the P/E ratio is [¥] and (b) the

additional details as set forth below:

Name of the Closing price as on Basic and Basic and P/E Ratio | RoNW (%) | NAV Per Total Revenue from
Company June 25, 2026 ()**| Diluted EPS () | Diluted EPS ()| (times)” Share () | Operations (T in lakhs)
Mold-Tek Packaging Limited 688.25 21.93 5.00 31.38 10.98 199.79 88,786.29
The Company:
Dhaval Packaging Limited [°] 8.08 10.00 [°] 31.58 30.78 6,520.23

**as per the database available on www.bseindia.com and www.nseindia.com.

#The abovementioned ratios are calculated as at March 31, 2026, and may have changed significantly on the current date.

Notes:

e PJE ratio has been calculated after considering closing BSE/NSE price of the peer as on June 25, 2026 obtained from BSE and NSE website and the
diluted EPS.

« All the financial information for listed industry peers mentioned above is on an audited basis and sourced from the audited financial statements of the
relevant company for Financial Year 2026, as available on the websites of the Stock Exchanges.

« All the financial information for Dhaval Packaging Limited mentioned above is from the Restated Financial Statements for the year ended March 31,
2026.

7) Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyses 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 June 29, 2026 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 this Red Herring Prospectus. Further, the KPIs herein have been certified by M/s S. K. Bhavsar & Co., Chartered

Accountants, who hold a valid certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India. The certificate dated June 29,

2026 issued by M/s S. K. Bhavsar & Co., Chartered Accountants, has been included in ‘List of Material Contracts and Documents for Inspection’ on page

380 of this Red Herring Prospectus.

The KPIs of our Company have been disclosed in the sections titled “Business Overview” and “Management’s Discussion and Analysis of Financial

Condition and Results of Operations — Key Performance Indicators” on pages 173 and 245 of this Red Herring Prospectus, respectively. We have described

it et " hlotigq~ | Face Value Issue Price Alformentl |\ conslderation || Gowsidération
29/01/2025 6,70,000 10 60 Preferential Cash 4,02,00,000
06/02/2025 10,00,000 10 60 Preferential Cash 6,00,00,000
16,70,000 10,02,00,000

*The total shares allotted is adjusted with the Bonus issue of equity shares of face value X 10 in the ratio of 3:1 on October 09, 2025.

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

The details of secondary sale/acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, or

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

months preceding the date of this 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 capital before such transaction(s) and excluding employee stock options granted but not vested), in a

single transaction or multiple transactions combined together over a span of rolling 30 days are disclosed below:

There has been no secondary sale/acquisition of Equity Shares where the promoters, members of the promoter group, or shareholder(s) having the right to

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

this 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 in a single

transaction or multiple transactions combined together over a span of rolling 30 days

c) Incasethere are such transactions to report under (a) and (b), then the information shall not be disclosed for price per share of the Issuer Company based
on last 5 primary or secondary transactions (secondary transactions where promoter / promoter group entities or shareholder(s) selling shares through
offer for sale in IPO or shareholder(s) having the right to nominate director(s) in the Board of the Issuer Company, are a party to the transaction), not older
than 3 years prior to the date of filing of the DRHP / RHP, irrespective of the size of transactions.

d) Weighted average cost of acquisition, floor price and cap price:

Weighted average cost of
acquisition (X per Equity Share)

Floor price
in< 92

Cap price
in% 97

Types of Transactions

Since there were no Primary Transactions or Secondary Transactions to report
under points (a) and (b) above, during the 18 months preceding the date of filing of
this Red Herring Prospectus, the information has been disclosed for price per share
of our Company based on the last five primary or secondary transactions not older
than three years prior to the date of this Red Herring Prospectus irrespective of the
size of the transaction

Weighted average cost of acquisition for last 18 months for secondary sale/
acquisition of shares equity/convertible securities), where promoter/promoter group
entities or shareholder(s) having the right to nominate director(s) in the Board are a
party to the transaction (excluding gifts), during the 18 months preceding the date of
filing of this Red Herring Prospectus, where either acquisition or sale is equal to or
more than five per cent of the fully diluted paid up share capital of the Company
(calculated based on the pre-issue capital before such transaction/s and excluding
employee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

Weighted average cost of acquisition (WACA) of last 5 primary or secondary
transactions NA NA NA

ADDITIONAL INFORMATION FOR INVESTORS

Details of proposed / undertaken pre-offer placements from the DRHP filing date: Our Company has not undertaken any Pre-IPO Placements from the
DRHP filing date.

Transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the company by promoter(s) and promoter group(s) from the
DRHP filing date.: Not Applicable

Shareholding of the Promoter/Promoter Group and Additional Top 10 Shareholders of the Company:

60.00 1.62

NA NA NA

Sr. Name of Name of Category of | Nature of | No. of Equity| Transfer Total Percentage of Date of
No. Transferor Transferee Transferee | Transaction Shares Price Consideration| pre-offer share capital| Transfer
(Promoter) Transferred | per share (In Rs.) of the company

1. Mr. Dhaval Mr. Dhruv Public Transfer of 25,000 80 20,00,000 0.25 June 22,
Nanalal Dagla | Murlidhar Malani Shares 2026

2. Mr. Dhaval Mr. Dhruv Public Transfer of 25,000 80 20,00,000 0.25 July 03,
Nanalal Dagla | Murlidhar Malani Shares 2026

3. Mr. Dhaval Mr. Jaymin Promoter | Transfer of 25,000 80 20,00,000 0.25 July 03,
Nanalal Dagla | Rameshchandra Group Shares 2026

Contractor

4. Mr. Dhaval Mrs. Mudrika Public Transfer of 25,000 80 20,00,000 0.25 July 03,

Nanalal Dagla Hetal Shah Shares 2026
Total 1,00,000 80,00,000 1.00

3. Shareholding of Promoter/ Promoter Group and Additional Top 10 Shareholders of the Company
The shareholding pattern of our Promoters, Promoter Group and all other Shareholders before and after the Offer as at allotment is set forth below:

As certified by Peer Reviewed Auditor of our Companyi.e., M/s. S. K. Bhavsar & Co., Chartered Accountants by way of their certificate dated June 29, 2026.
Notes:

. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

. Cost of goods sold is calculated as Cost of Material Consumed + Changes in inventories of Finished Goods + Other Direct Expense. Cost of goods sold
as % of revenue from operations means Cost of goods sold divided by Revenue from Operations.

. EBITDA is calculated as Profit before tax + Depreciation & Amortisation + Finance Cost - Other Income.

. EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

. EBIT s calculated as Profit before tax + Finance Cost - Other Income.

PAT Margin is calculated as PAT for the period/year divided by Total Income.

. Return on Capital Employed is ratio of EBIT and Capital Employed.

. Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account.

. Capital Employed is calculated as Net worth + Long Term Borrowings + Short Term Borrowings.

10.Return on Equity is ratio of Profit after Tax and Average Shareholder’s equity

11.Debt to Equity Ratio is ratio of Total Debt and Total Shareholder’s equity

12.Fixed Asset Turnover Ratio is calculated as Revenue from Operations divided by Average Fixed Assets.

Comparison of Key Performance Indicators (KPIs) with Industry Peers

CONOOAL M=

(X in Lakhs, unless otherwise specified)

and defined the KPIs, as applicable, in “Definitions and Abbreviations” on page 1 of this Red Herring Prospectus. SI. Shareholders Pre-Issue Shareholding Post-Issue Shareholding
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 | |No. Number of | Shareholding Number of Shareholding
dqtgrmined by the Board of our Company), for a dyration of one year after tt]e dqte of“listing of the Equity ?hares on the Stoqk Exchqnge or till the complete Equity Shares (in%) Equity Shares (in%)
utilisation of the proceeds of the Issue as per the disclosure made in the section titled “Objects of the Issue” on page 106, whichever is later or for such other PROMOTERS AND PROMOTERS GROUP
duration as may be required under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as 3 Vianish Nanalal Daal 3750 000 3754% 3750000 y
required under the SEBI ICDR Regulations. : anish Nanafal Dagia Y, D470 ~Y, [
Key Performance Indicators (KPls) of our cOmpanv 2. Dhaval Nanalal Dagla 30,50,000 30.54% 30,50,000 [*1
Alist of our KPIs financial year ended on March 31, 2026, March 31, 2025 and March 31, 2024 is set out below: 3. | Shah Aalap Dipak 6,80,000 6.81% 6,80,000 [-]
Financial KPIs 4. | Jigar Harivadan Contractor 7,30,000 7.31% 7,30,000 [-]
 in Lakhs, unless otherwise specified) | |- Jigar Manubhai Shah 5,30,000 5.31% 5,30,000 [°]
. " - X ; - : 6. Ishita Manish Dagla (Promoter Group) 8,10,000 8.11% 8,10,000 []
Particulars Financial year ended | Financial year ended | F | ded
et : Mar::h %1’ 2026 : Mar:':h %’1, 2025 mﬁ:ﬂi %:?5324 ¢ 7. | Ankit Harivadan Contractor (Promoter Group) 1,00,000 1.00% 1,00,000 [-]
from O — 8. | Jaymin Rameshchandra Contractor (Promoter Group) 25,000 0.25% 25,000 [-]
Revenue from Operations 6,503.18 5,226.28 4,799.32 PUBLIC (ADDITIONAL TOP 10 SHAREHOLDERS)
Total number of customers served (Nos.) 667 659 634 1. | Hemang Kanubhai Gajera 90,000 0.90 [*] [=]
Cost of goods sold as % of revenue from operations (%)” 71.85% 74.12% 83.69% 2. | Mukesh Fulabhai Harkhani 90,000 0.90 [*] 1
EBITDA® 1,392.55 1,022.20 498.79 3. | Raj Pravinchandra Patel 50,000 0.50 [] []
EBITDA margin (%)* 21.41% 19.56% 10.39% 4. | Chintan Kantilal Patel 50,000 0.50 [<] [-]
EBITY 1,239.18 928.37 289.51 5. | Vidhi Riteshkumar Parikh 50,000 0.50 [<] [-]
Profit for the year (PAT) 803.89 604.22 155.11 6. | Ritesh Harish Bhai Parikh 50,000 0.50 [-] [-]
PAT margin (%)® 12.33% 11.52% 3.23% 7. Dhruv Murlidhar Malani 50,000 0.50 [] [°]
Return on Capital Employed (ROCE) (%)” 22.58% 25.28% 12.38% 8. | Akta Devendrakumar Rupani 44,000 0.44 [] []
Return on Equity (ROE) (%)™ 31.58% 49.80% 46.62% 9. Kusum Surendrabhai Parikh 34,000 0.34 [=] [-]
Debt to equity ratio (times)"” 0.78 0.82 470 10. | Harsh Rasikbhai Rokad 34,000 0.34 [*] [=]
Fixed asset turnover ratio (times)"” 2.57 2.84 3.36 Total 96,17,000 96.29% [] []
Notes:

1) The Promoter Group shareholders are Ishita Manish Dagla, Ankit Harivadan Contractor and Jaymin Rameshchandra Contractor.

2) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders after the date
of the pre-issue and price band advertisement until date of prospectus.

3) Based on the Issue price ofX [ » ] and subject to finalization of the basis of allotrment.

For further details, see “Capital Structure’ beginning on page no. 83 of the Red Herring Prospectus.

Investors Should read the RHP carefully, including the “Risk Factors” on the page 22 of the RHP before making any investment decision

BASIS FOR THE ISSUE PRICE

‘w.'iE The “Basis of the issue price” on page 126 of the red herring prospectus has been updated with the above price band. Please
4 . refer to the website of the BRLM i.e. www.rarever.in for the “Basis of the issue price” updated with the above price band. You can
= scan the QR code given on the first page of the advertisement for the “Basis for the Issue Price” on page126 of the red herring
prospectus.

INDICATIVE TIMELINES FOR THE OFFER

Our Company may in consultation with the BRLM, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.

Dhaval Packaging Limited Mold-Tek Packaging Limited

Key Financial Performance March 31, March 31, | March 31, | March 31, March 31, | March 31,

2026 2025 2024 2026 2025 2024
Revenue from Operations" 6,503.18 5,226.28 4,799.32 | 88,660.95 78,131.96 69,864.96
Cost of goods sold as % of revenue from operations (%)” 71.85% 74.12% 83.69% 54.13% 56.35% 56.78%
EBITDAY 1,392.55 1,022.20 498.79 17,240.53 14,161.32 13,317.56
EBITDA margin (%)™ 21.41% 19.56% 10.39% 19.45% 18.12% 19.06%
EBIT® 1,239.18 928.37 289.51 11,318.29 9,292.82 9,467.82
Profit for the year (PAT) 803.89 604.22 155.11 7,287.42 6,055.23 6,658.56
PAT margin (%)™ 12.33% 11.52% 3.23% 8.22% 7.75% 9.53%
Return on Capital Employed (ROCE) (%" 22.58% 25.28% 12.38% 12.51% 11.42% 13.14%
Return on Equity (ROE) (%)™ 31.58% 49.80% 46.62% 10.98% 9.83% 11.55%
Debt to equity ratio (times)™ 0.78 0.82 4.70 0.31 0.28 0.21
Fixed asset turnover ratio (times)™ 2.57 2.84 3.36 1.53 1.55 1.68

As certified by Peer Reviewed Auditor of our Companyi.e., M/s. S. K. Bhavsar & Co., Chartered Accountants by way of their certificate dated June 29, 2026.

1. The financial data of Dhaval Packaging Limited has been taken or derived from the restated financial statements for the relevant year/period.

2. The financial data of the Industry Peers have been taken or derived from the financial statements filed with National Stock Exchange of India Limited or
BSE Limited for the relevant year/period.

Notes:

. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

. Cost of goods sold is calculated as Cost of Material Consumed + Changes in inventories of Finished Goods + Other Direct Expense. Cost of goods sold

as % of revenue from operations means Cost of goods sold divided by Revenue from Operations.

. EBITDA s calculated as Profit before tax + Depreciation & Amortisation + Finance Cost - Other Income.

EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

. EBITis calculated as Profit before tax + Finance Cost - Other Income.

. PAT Margin is calculated as PAT for the period/year divided by Total Income.

. Return on Capital Employed is ratio of EBIT and Capital Employed.

. Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account.

. Capital Employed is calculated as Net worth + Long Term Borrowings + Short Term Borrowings.

10.Return on Equity is ratio of Profit after Tax and Average Shareholder’s equity

11.Debt to Equity Ratio is ratio of Total Debt and Total Shareholder’s equity

12.Fixed Asset Turnover Ratio is calculated as Revenue from Operations divided by Average Fixed Assets.

8) WEIGHTED AVERAGE COST OF ACQUISITION

a) The price per share of our Company based on the primary/new issue of shares (equity/convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during the 18

months preceding the date of this 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)), in a single transaction or multiple transactions combined together over a

span of 30 days is as follows:

CONOOAW N=

Sequence of activities Listing within T+ 3 days (T is Issue Closing Date)

Application Investors Submission by | Electronic Applications (Online ASBA through 3-in-1 accounts) - Upto 5 pm on T day.

Investors Electronic Applications (Bank ASBA through Online channels like Internet Banking,

Mobile Banking and Syndicate UPI ASBA etc) - Upto 4 pm on T day.

Electronic Applications (Syndicate Non-Retail, Non-Individual Applications) - Upto 3 pm on T day.

Physical Applications (Bank ASBA) —Upto 1 pm on T day.
Physical Applications (Syndicate Non-Retail, Non-Individual Applications of QIBs and NlIs) -
Upto 12 pm on T day and Syndicate members shall transfer such applications to banks before 1 pm on T day.

Bid Modification

Validation of bids details with
depositories

Reconciliation of UPI Mandate
transactions

(Based on the guidelines issued by
NPCI from time to time):

Among Stock Exchanges- Sponsor
Bank- NPCI and NPCI- PSPs/
TPAPs**- Issuer Banks; Reporting
formats of bid information, UPI
analysis report and compliance
timelines.

UPI Mandate acceptance time
Issue Closure

From Issue opening date up to 5 pm on T day

From Issue opening date up to 5 pm on T day

On Daily basis

Merchant Bankers to submit to SEBI, as and when sought.

Tday -5 pm

T day — 4 pm for QIB and NIl categories

T day — 5 pm for Retail and other reserved categories

On daily basis and to be completed before 9:30 AM on T+1 day.
On daily basis and to be completed before 1 pm on T+1 day.

Third Party check on UPI applications

Third Party check on Non- UPI
applications

Submission of final certificates:
- For UPI from Sponsor Bank

- For Bank ASBA, from all SCSBs
- For syndicate ASBA UPI ASBA
Finalization of rejections and
completion of basis

UPI ASBA — Before 09:30 pm on T day.

All SCSBs for Direct ASBA — Before 07:30 pm on T day
All SCSBs for Direct ASBA — Before 07:30 pm on T day
Before 6 pm on T+1 day.
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Approval of basis by Stock exchange

Issuance of fund transfer instructions
in separate files for debit and unblock.
For Banks ASBA and Online ASBA-

To all SCSBs

For UPI ASBA - To Sponsor Bank

Corporate action execution for credit
of shares

Filing of listing application with Stock
Exchange and issuance of trading notice

Publish allotment Advertisement

Before 9 pm on T+1 day.

Initiation not later than 09:30 am on T+2 day; Completion before 2 pm on T+2
day for fund transfer; Completion before 4 pm on T+2 day for unblocking.

Initiation before 2 pm on T+2 day
Completion before 6 pm on T+2 day

Before 7:30 pm on T+2 day

On website of Issuer, Merchant Banker and RTI - before 9 pm on T+2 day.
In newspapers — On T+ 3 day but not later than T+4 day
Trading starts T+3 day

**PSPs/TPAPs = Payment Service Providers/Third Party Application Providers.

SUBMISSION OF BIDS (OTHER THAN BIDS FROM ANCHOR INVESTORS)

Bid/ Issue Period (except the Bid/ Issue Closing Date)

Submission and Revision in Bids

Bid/ Issue Closing Date*

Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) —

For 1IBs other than QIBs and Nlls

Submission of Electronic Applications (Bank ASBA through Online channels like

Internet Banking, Mobile Banking and Syndicate UPI ASBA applications)

Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual Applications)
Submission of Physical Applications (Bank ASBA)

Submission of Physical Applications (Syndicate Non Retail, Non-Individual Applications of
QIBs and Non-Institutional Investors)

Modification/ Revision of Bids

Upward Revision of Bids by QIBs and Non-Institutional Bidders categories#

Only between 10.00 a.m. and 5.00 p.m. IST

Only between 10.00 a.m. and 4.00 p.m. IST

Only between 10.00 a.m. and up t05.00 p.m. IST

Only between 10.00 a.m. and 3:00 p.m IST
Only between 10.00 a.m. and 1:00 p.m IST
Only between 10.00 a.m. and 12:00 p.m IST

Only between 10.00 a.m. and up to 4.00 p.m. IST on
Bid/ Issue Closing Date
Only between 10.00 a.m. and up to 5.00 p.m. IST

Upward Revision of Bids by individual investors who apply for minimum application size#

* Bidding for all Categories on the last day shall close at 4:00 PM. UPI mandate end time shall be at 5.00 pm on Bid/Issue Closing Date.
# Downward Modification and cancellation shall not be applicable to any of the category of bidders.

Event Indicative Dates
Bid/Issue Opening Date July 30, 2026
Bid/Issue Closing Date August 03, 2026
Finalization of Basis of Allotment with the Designated Stock Exchange August 04, 2026
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI ID linked bank account* August 05, 2026
Credit of Equity Shares to Demat accounts of Allottees August 05, 2026
Commencement of trading of the Equity Shares on the Stock Exchange August 06, 2026
~ Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be One Day prior to the Bid/
Issue/Opening Date.

* In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding two Working Days from the Issue Closing Date, the Applicant shall be compensated at a uniform rate
0f< 100 per day for the entire duration of delay exceeding two Working Days from the Issue Closing Date by the intermediary
responsible for causing such delay in unblocking. The Book Running Lead Manager shall, in their sole discretion, identify and
fix the liability on such intermediary or entity responsible for such delay in unblocking. For the avoidance of doubt, the
provisions of the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant
to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be incorporated in the
deemed agreement of the Company with the SCSBS to the extent applicable.

ASBA

Mandatory in
Public Issues.
No cheque
will be accepted.

*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 section on ASBA below.

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

LI

UNITED PAYMENTS INTERFACE

UPI — Now available in ASBA for Individual investors and Non-Institutional investor applying for
amount up to T 5,00,000/- applying through Registered Brokers, DPs & RTAs. UPI Bidder also
have the option 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
Accountused for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with

Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the CBDT and the subsequent
press release, including press release dated June 25, 2021 and September 17, 2021 and CBDT circular no. 7 of 2022,
dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.
ASBA has to be availed by all the investors except anchor investors. UPI may be availed by (i) Individual Investors Portion,
(i) Non-Institutional Investors with an application size of up to ¥ 5,00,000 in the Non-Institutional Portion. 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” on page 311 of the Red Herring Prospectus. The process is also available on the website of
Association of Investment Bankers of India (“AIBI”) and Stock Exchanges and in the General Information Document. ASBA
bid-cum-application forms can be downloaded from the websites of Stock Exchanges and can be obtained from the list of
banks that is displayed on the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?
doRecognisedFpi=yes&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the
link: www.sebi.gov.in. UPI mechanism may apply through the SCSBs and mobile applications whose names appear on the
website of SEBI, as updated from time to time. Axis Bank Limited has been appointed as Sponsor Banks for the Issue, in
accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Issue related queries,
please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries, investors can contact
NPCl atthe toll-free number: 18001201740 and mail ID: ipo.upi@npci.org.in

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least three additional Working Days after
such revision in 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, shall be widely disseminated by notification to the Stock
Exchanges, by issuing a press release, and also by indicating the change on the respective websites of the BRLM and at the
terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank, as
applicable.

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts
(Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229 of the SEBIICDR Regulations and in compliance
with Regulation 253 of the SEBI ICDR Regulations, wherein not more than 50.00% 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 60.00% of the QIB Portion to Anchor Investors on a discretionary basis
(“Anchor Investor Portion”). 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds and 6.67%
for Life Insurance Companies and Pension Funds (aggregating to 40%), subject to valid Bids being received from them at or
above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-
subscription in the Life Insurance Companies and Pension Funds portion, the same may be allocated to domestic Mutual
Funds. In case of under subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be
added to the QIB Portion (other than the Anchor Investor Portion) (“Net QIB Portion”). Further, 5.00% of the Net QIB Portion
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall
be available for allocation on a proportionate basis to all QIB Bidders, 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 5.00% of the Net QIB
Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB
Portion for proportionate allocation to QIBs. Further, notless than 15.00% of the Net Issue shall be available for allocation on
a proportionate basis to Non-Institutional Investors out of which (a) one third of the portion available to non-institutional
investors shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not
more than< 10 lakhs (b) two third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than ¥ 10 lakhs, provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b) may be allocated to applicants in the other sub-category of non-institutional investors, and not less than
35.00% of the Net Issue shall be available for allocation to the Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Issue Price. All Bidders are required to
participate in the Issue by mandatorily utilizing the Application Supported by Blocked Amount (“ASBA”) process by
providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be

blocked by the Self Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of

respective Bid Amounts. For details, see “Issue Procedure” on page 311ofthis Red Herring Prospectus.

All potential investors shall participate in the Issue through an Application Supported by Blocked Amount (“ASBA”) process

including through UPI mode (as applicable) by providing details about the bank account which will be blocked by the Self

Certified Syndicate Banks (“SCSBs”) for the same. For details in this regard, specific attention is invited to “Issue

Procedure” on page 311 of this Red Herring Prospectus. A copy of Red Herring Prospectus will be delivered to the Registrar

of Companies for filing in accordance with Section 32 of the Companies Act, 2013.

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 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. Investors must ensure that their PAN is linked with AADHAR and are in compliance with CBDT

Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS:

Forinformation on the main objects and other objects of our Company, see “History and Corporate Structure” on page 205

of the Red Herring Prospectus. The Memorandum of Association of our Company is a material document for inspection in

relation to the Issue. For further details, see the section “List of Material Contracts and Documents for Inspection” on page

380 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: Limited by shares.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share capital of the

Company is ¥ 14,00,00,000 divided into 1,40,00,000 Equity Shares of face value of ¥ 10/- each. The issued, subscribed

and paid-up share capital of the Company before the Issue is ¥ 9,98,80,000 divided into 99,88,000 Equity Shares of ¥ 10

each. For details of the Capital Structure, see “Capital Structure” on the page 83 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: Given below are the names of the signatories of the Memorandum of

Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the

Memorandum of Association of our Company:

Manish Nanalal Dagla - 5000 Equity Shares and Dhaval Nanalal Dagla - 5000 Equity Shares. For details of the Capital

Structure, see “Capital Structure” on the page 83 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”):

“IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE RED HERRING PROSPECTUS TO THE SECURITIES

AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS

BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL

SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE

CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE RED HERRING PROSPECTUS. THE BOOK

RUNNING LEAD MANAGER, RAREVER FINANCIAL ADVISORS PRIVATE LIMITED, HAS CERTIFIED THAT THE

DISCLOSURES MADE IN THE RED HERRING PROSPECTUS GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE

REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING

INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY RESPONSIBLE FOR THE

CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THIS RED HERRING PROSPECTUS

WILL BE RESPONSIBLE ONLY FOR THE STATEMENTS SPECIFICALLY CONFIRMED OR UNDERTAKEN BY IT IN THIS RED

HERRING PROSPECTUS IN RELATION TO ITSELF, THE BOOK RUNNING LEAD MANAGER IS EXPECTED TO EXERCISE DUE

DILIGENCE TO ENSURE THAT OUR COMPANY DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND

TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, RAREVER FINANCIAL ADVISORS PRIVATE LIMITED,

HAS FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED JULY 23, 2026 IN THE FORMAT PRESCRIBED UNDER

SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE

REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THE RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE ISSUER FROM ANY LIABILITIES

UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER

CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE

RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES OR

LAPSES IN THE RED HERRING PROSPECTUS.

ALL LEGAL REQUIREMENTS PERTAINING TO THIS ISSUE WILL BE COMPLIED WITH AT THE TIME OF FILING OF THE

PROSPECTUS WITH THE REGISTRAR OF COMPANIES, GUJARAT AT AHMEDABAD IN TERMS OF THE APPLICABLE

PROVISIONS OF THE COMPANIES ACT, 2013.

Note:

All legal requirements pertaining to the Issue will be complied with at the time of registration of the Red Herring Prospectus

with the Registrar of Companies, Gujarat at Ahmedabad in terms of the applicable provisions of the Companies Act, 2013.

DISCLAIMER CLAUSE OF BSE LIMITED (THE DESIGNATED STOCK EXCHANGE):

BSE Limited ("BSE") has vide its letter dated April 23, 2026, given permission to "Dhaval Packaging Limited" to use its name

in the Offer Document as the Stock Exchange on whose Small and Medium Enterprises Platform ("SME platform") the

Company's securities are proposed to be listed. BSE has scrutinized this offer document for its limited internal purpose of

deciding on the matter of granting the aforesaid permission to the Company. BSE does notin any manner:

i. warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or

ii. warrant that this Company's securities will be listed on completion of Initial Public Offering or will continue to be listed on
BSE; or

iii. take any responsibility for the financial or other soundness of this Company, its promoters, its management or any
scheme or project of this Company.

iv. warrant, certify or endorse the validity, correctness or reasonableness of the price at which the equity shares are offered
by the Company and investors are informed to take the decision to invest in the equity shares of the Company only after
making their own independent enquiries, investigation and analysis. The price at which the equity shares are offered by
the Company is determined by the Company in consultation with the Merchant Banker(s) to the issue and the Exchange
has no role to play in the same and it should not for any reason be deemed or construed that the contents of this offer
document have been cleared or approved by BSE. Every person who desires to apply for or otherwise acquire any
securities of this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have any
claim against BSE whatsoever by reason of any loss which may be suffered by such person consequent to or in
connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for
any otherreason whatsoever.

v. BSE does not in any manner be liable for any direct, indirect, consequential or other losses or damages including loss of
profits incurred by any investor or any third party that may arise from any reliance on this offer document or for the
reliability, accuracy, completeness, truthfulness ortimeliness thereof.

vi. The Company has chosen the SME platform on its own initiative and at its own risk, and is responsible for complying with
all local laws, rules, regulations, and other statutory or regulatory requirements stipulated by BSE/other regulatory
authority. Any use of the SME platform and the related services are subject to Indian laws and Courts exclusively situated
in Mumbai.

LISTING:

The Equity Shares issued through this Red Herring Prospectus are proposed to be listed on the SME Platform of BSE Limited

(BSE SME or BSE) in terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our

Company has received an 'in-principle' approval letter dated April 23, 2026 from BSE for using its name in this Offer

Document for listing our shares on the SME Platform of BSE Limited. For this Issue, the Designated Stock Exchange will be

the BSE Limited (BSE).

CREDIT RATING: As this is an Issue of Equity Shares, credit rating is not required.

DEBENTURE TRUSTEE: As this is an Issue is of Equity Shares, the appointment of Debenture trustees is not required.

IPO GRADING: Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no

requirement of appointing an IPO Grading agency.

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 entire 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 our Company and the Issue, including the risks involved. The Equity Shares in the Issue 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 this Red Herring Prospectus. Specific attention of the investors is invited to section titled

“Risk Factors” appearing on page 22 of this Red Herring Prospectus.

Continue From Next Page...




4 | GUJARAT PRAVAH DAILY - AHMEDABAD (%31 daie B[RS - 2tugiale)

dl. RY-9-R0R €, Y5AIR

Continue From Previous Page...

BOOK RUNNING LEAD MANAGER TO THE ISSUE

Rar -ver

FINANCIAL ADVISORS
RAREVER FINANCIAL ADVISORS PRIVATE LIMITED
SEBI registration number: INM000013217
Address: 807, Iconic Shyamal, Shyamal Cross Road, 132 Ring Road, Satellite,
Manekbag, Ahmedabad, Gujarat, India, 380015
Telephone: +91 99981 23745

Email: ipo.dhavalpack@rarever.in

Website: www.rarever.in

Investor grievance email: ig@rarever.in

Contact Person: Richi Shah/ Prerak Thakkar
CIN: U70200GJ2023PTC144374
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KFIN TECHNOLOGIES LIMITED

SEBI Registration Number: INR000000221
Address: 301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri Road, Nav Pada,
Kurla (West), Kurla, Mumbai, Mumbai, Maharashtra, India, 400070

Telephone: +91 40 6716 2222
Email: dhavalpack.ipo@kfintech.com
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COMPANY SECRETARY AND COMPLIANCE OFFICER

] Dhaval

+ Fackaging Limited

DHAVAL PACKAGING LIMITED

Jeet Alkeshkumar Shah

Registered Office: Plot No. E 411, GIDC, Sanand, Ahmedabad, Gujarat, 382110, India
Telephone No: +91 9898066258

E-Mail: cs@dhavalpackaging.com; Website: www.dhavalpackaging.com

Investors can contact the Company Secretary and Compliance Officer or the BRLM or the Registrar to
the Issue in case of any pre-issue or post-issue related problems, such as non-receipt of letters of
Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of
refund orders or non-receipt of funds by electronic mode, etc. For all issue related queries and for

redressal of complaints, investors may also write to the BRLM.

Place: Ahmedabad
Date: July 24 2026

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 is available on the website of the SEBI at www.sebi.gov.in, website of the Company at
www.dhavalpackaging.com the website of the BRLM to the Issue at www.rarever.in, the website of BSE SME i.e. www.bseindia.com, respectively.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus is available on the website of the Company at www.dhavalpackaging.com the website of the BRLM to the Issue at www.rarever.in, the website of BSE SME i.e. www.bseindia.com, respectively.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Kfin Technologies Limited, Telephone: +91 40 6716 2222; BRLM: Rarever Financial Advisors Private Limited, Telephone: +91 99981 23745 and the Syndicate Member:
New Berry Capitals Private Limited; Telephone: 022 48818442 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of BSE and the designated branches of SCSBs, the list of which
is available at websites of the stock exchanges and SEBI.

SYNDICATE MEMBER: New Berry Capitals Private Limited
SUB-SYNDICATE MEMBER: Not Applicable

BANKER TO THE ISSUE/ ESCROW COLLECTION BANK AND REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/SPONSOR BANK: Axis Bank Limited.
UPI: UPI Bidders can also bid through UPI mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

Disclaimer: Dhaval Packaging Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offer of its Equity Shares and has filed the RHP dated July 23, 2026 with BSE SME. The RHP is
available on the website of BSE at https://www.bseindia.com and on the website of the BRLM, i.e. Rarever Financial Advisors Private Limited at www.rarever.in and the website of our Company at www.dhavalpackaging.com Potential investors should note that investment in equity shares involves a high degree of risk
and for details relating to such risk, see the section titled “Risk Factors” beginning on page 22 of the RHP, Potential investors should not rely on the RHP filed with BSE SME for making any investment decision.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act of 1933 (the “U.S. Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be offered or sold within the United States, except pursuantto an exemption from, orin a

transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdictions where
those offers and sales are made. There will be no public offering of the equity shares in the United States.

On behalf of Board of Directors
For, Dhaval Packaging Limited
Sd/-

Manish Nanalal Dagla

Chairman and Managing Director

e.¥3 94 AU A41E 924 Wil (Rsa e Rt 428 He do gy

BUELALE, dl. 3
BUELAE ASUL Y
AU AAAL GUR ARALEA WA
ad-u [Alas [QaaRini well
aiatdl Rala uad sdl.
v 5309 412, sida-l oid
dRs ddL -iel d2 A
ABu dre AUl sl
auauonl *uR dladeell
ARAULE UIAL 8dl. ollud,
AW Y, tlsAA, AYUYR,
w5201, dogay uldd-l
[QRaini cuR qRAu1e Al
Sdl.

AR el (ulaqd
el vl vuelalLs
B[R stuiRaqd aua
dol UG SANL ALY 8.
WYR, 2[Fo sMl-u AAA,
g sMan, 3wl
yhfaua  smadal
alRanr ueilasilan x4
2B gIRL 5204 3H AW
[Besui 2814 uRRAMA udd
HilR2(Ro1 s 2ue e,

Al d2 wA 6Y d2
BIAHE MUY AEA AN
vl atuil adladl 214
2slasa zasdl swmagll
s 2udl edl. 2ABaa
3wl wyfAlua sMan-
AGYU A2 A WA dal U
d22 B AU AHSUHL LU

Sdl. Al Guald, a4l
25[Rsa 2218, w a3
Al ye [Qldy i
artd scuHi 2udl sdl.
#lARkua  smane
oitgtAR wllot ue e 5,
AUHELAUE ASHL 3 LA,
R0 AR ¢:004 AR
©:00 AUl YHl MR a1
Aldal Sdi. 2L aHA22
e(Ran Alell ay aue
susA QUL 314,90 HLHl.
(12.¥2 8), uviygul
30g.00 HL.Hl. (12.0u
$a), slludaul AUE.00
Ll (10.20 B), Ay
TFPpuUl Ruc.00 HLAHL,
(r0.18 ), AUYR™I
u3.uo HLAl. (. ),
AHYR AAE U HEAHYRUAHL
¥ 3. 40 HLYl. (. ue ),
oilgseanl 29,40 L4l
(¢.ce ), armuul
Re.00 ¥l (¢.23 H),
aadoui 24¥.uo L.,
(¢. ¥ ), HUAAUI
2110044 (¢.39 H),
a-A [Adul Ro0c¢.00
HLHL (¢ S), wadlui
1z¢.00HLH. (9.0 8),
srendleni aea.uo 4.
(9.uy 8a), nadayui
1¢1.00 LY. (9.u3 H),

gaHRul 1¢¥.00 LML
(9.2% $), Buygni
199.u0 HLH\. (g.ceH),
514411 19%.u0 HLHL.
(e.co Ha), aleuul
193.00 HLHl. (g.¢4 §),
Aaldl 1€9.u0 HL.Hl.
(e.ue 6), wslluul
1e0.uo HLHl. (.32 H),
igdll3ami 1ue.oo HLHl.
(g.ay  ©), aeawul
1y9.uo HLHL (u.ca §),
ioR%HL 1¥1.00 HLHL
(w.uu $), ul@arul
13¢.uo HLHL (u.xu ),
sARAUHL 139,40 HLHl.
(u.xqa da), w2l
1390 dlHl (u.2 83),
Sraylui 1u.uo L.
(¥.c% $), algvisiul
111.00 4.4l (¥.3983),
5wl 110.00 HLHL.
(¥.33 $), [ae2ui
1ou.uo HLHL. (¥.au ),
wlgaul ©«9.00 HLHl.
(3.¢2 8), HuslHi «¥.00
Ll (3.90 ), ARA31HI
«1.00 HLY. (3.u¢ H),
SlAYAHL ¢<.00 HLHL.
(3.40 ), 2za dLui
¢e.qo HLHL (3.7 H),
AULAU] ¢u.vo YLl
(3.39 H), ULIRAUL

. uo HLYl. (3.13 Ha),
[Rsia 24 Qzuani 9¢.90
HLHL (3.04 H2), SldyHi
92.00 LYl (2.¢3 9)
Al s6a31HL we.uo HL L.
(.30 $) aAe Al
Sell. v 530 1Y d2 x4
ABU dr2 ALAHUL AL
AHUU HUR ARAUE ULl
5120 Secs [Qaind well
crual Rafd uesS edl.

AU aALe oie well
MRpA A atulaiuiel
welldi [(Asta sal -l
waH wafsdl ¢ edl. sa
¥ 3 Fedl Aiuudlaini well
aiadl Rula uad sdl,
gui el wEn A4l a¢,
Bk ulBan Al 10, Gur
Al ¢, vt Al & A
YEn Bl 4 aiadl-l
A A1 9,

B AL, 00 Wil
[Rsia w2 ww, 6y ywy
Al 37 w8l w0
g1 10 scumi 2udl 261
8,

adui well ¢ua 49
s 102 s[Rul wrad sdl.
20U6 LUl U 1¥¢
alex il uieuiedll ¢
oA 20 well el
R 1A edl, sl =«

202 well MRy i, yd,
Bk, U w4, el Hiui
QRALET, UHIRL dat-llens dd
§lLg Wl HL2LMLALAL
(et wesll el Rafd
o uufl Asidl.

Ad- [Alas w12 L 244
o st uefl well-u »3dl
st w2 awredl g%
el vl udl edl.
sl %33 &g cul auRLu
YRl caqren sl vudl
sdl. aBu siua uldd-
sedls [Qaawinl eliculas
uRRafAA s2el well My
Sd. a2 ¥3luld
Yoyor UB-§l dlaui $51R
ARl 51100l wra aeumi
] gl

22iM dlez-u i3l [Rsa
2 A ey daa
1¥.4 52 Yl Anaani
U ¢ 2 ARl BRY L
AMIH 20 912 WLAUHE 2L
ddl. il Buald, ded
Zsand-l Guaoy audi-l
BUULL sAUUL AL AL
s [QraRIU a8l
el (Asianl »3u 2udl
&dl.

Al d2 A WBYU A2
Al pudean [Alas asuaini
21U QiR $52(A8) 244 3%

A2as$U 518 gl well-l
URL HAS UL Sdl. 22U6
vl 8L S2ELs dvuaimiul
21 Quid aRAel well usizy
8d.

QUL ARAULE UL AL
44 ¢ YigRwaHidl € visuA
sl A3 SN 2L ¢,
AR BHBUIARIR A, HEGAL
iguIA 8L1A 6i8 8, ARSI
o{t  $AAAL 2 AULAHUL
w85 {d uda 4 sa
Ul scuui 2udl 69,

uuelale  ¥ylAlua
SIR2AAL 212d 5214 34 vid
RS U VA3 $A W1 Sl WH
UL edl, Rl 3u sia-l
(s saul 2ucl €9 244
oS-l s11e0 waild Ssmn .
s1uR [Qeuad woen 11 sia
R diesifas s1uelldl s
dl edl.

s1u2 [Qeuardl Awl g1
§A ¢ Y AU 812 4l
wodl ay dlsid Y(ad Ad
A2 SAUML BN el BHI
AAl vud [Aseui suden
dlsl, Addy vid sAAAL
LSt ldl MW HId 514
SARBAL ALSL, HIBLSLUDL viLd
i+l simelldl, wseu-
01331 A2 vud 254 oruul
SAU UL SUNSL, BUHERIR

vl Wl A $AAAL ALsL dal
spua-sHdl  (QzaRul
USIAHL SAWAL Alsiql
AMAA A1 £9.

usid, [Bad 2aal 9q
2l 13 g4 u s[Ruel wn
24¢ gdl. 20 A seuiul
515 oArsiA 4 .

MR arAe (i
uleld (Aol el v
ASAL AUUWBIRS W, 8.
wdla s aldq wdla
[Qeual A1l 214 AMCHu
A5 a2 sHal2i
g1l ull MRgAAAL AR Rl
24 Huy WL UR As(Ad d
S10E) s 2udl edl.
U35 cuazan gnald 2Q d
H12 33 udaal i sl
Sdl.

ylfaua  sfMan
FaAY  eq 5, 9l
SINHE waLRsi-l Yrau,
welli 33l [Asia, 2uli0y
A A2 wala
waAsdl 2uuami 2udl 8l
£9. £9323L 142 (AL, dud-
[Qeua, ade [asor dau
AHIM A AL AYRiuLl Uy
£9.a018 olle Wl AL UL
[Rarini Sea (el Al
all %33 s1Me0LL sl
A, Ylatdr wiell 491

AR SIA Aaddl uvia, ¥32
ogud di well Gsilld e
dl 2Ry, [acuadl acs
Yoo sl 2edeHl Gualdl
scl 20l scumi 2udl 69,
ul [Bauinl u u
aALe-l 2l Ui
el waRsiA vaLas
Ad a2l s8R 4 Hdlsnal,
well ¢ e [AReRiH B
21014l 6iY $AAA VLIUAHI
AL A S el Loy Wi 244
dloy Gusudl £2 a2l
sl 2udl 9. wou-siaA
a2 AoilBa A2 L 12
azaledl (Rulani 32
dASe1dl uvicu Feuay 8.
yhfwa  smade
oiegUAB wilaA oue e 35,
QU auE - dlstdl 24 2Aie9L
AHUHL AL Ay auLE
51281 Secus [Axcuing well
@Al Rald uoAds 8, uig
€933, UHA dA 13udl
s10EL 540 2@ 9. dmm
Al 2l 31 UlZu & 14
(Bes Ml Udd s14d 9.
ARlRsil ramdl a4
el 33dl [Rsia e dun
o33l Al d-ld saUM
preul 9 24 ulRRala w2

Add %R AuaHl 2udl )
£,

sl&eL ol ¢iR aaied] wonddl

BHELALE, AL R 3
yuaHoll u-g ued
opudl v s34 B
AFAUALL Yed, AAULS,
Q1] 24 Al [Byeasini
UR qued wad yeadl
Rula-l Guzadu udlan
ALHlHARUL 222 dua -l
iy an A2l 531 edl.

Axgl 24 [reann sdsei
e oissuiedl o 2ellsin v
aldAld s34 [Rafa a
Hoeul gdl. duy 24,
nldr Alda-dl s1ul)
w1 AglaiHl Yyl Raladl
[Qardl Andl sdl.

AFUUL MR AALEL
(Rulasll Glell udcl Rula
{3l QUL AR ~sHLS
Higl v 5-dlu e Hol
wnAacd we yruu-{l
e 2lasifAs aradla $3A4
iyl [Qordl dad) ¢dl. dwel
HALA-USd, WWNIdR i
aandl-u waaisiui s
A1 dsfl Ayel ueedl
vl HuaHAlA 2udl 9.

HuaH{lal (Ul aue
wefad ([Qzawiut eulqs
agladl datd siuailul

HRLEA A 2AlydAl UM
yuado{l  ex dadl,
s;ilzaala ([asiw  H-l

RaMy ueda wud o
AlAazil L HigA A
LS UidA YRd, A4,
AQAL] HISEUL 9,

ey o ], sarHi
([Qeua g1zl % [recnaing
soudl quy W 33 Aad
ANALHL 2y § d
(et uen) ulAaqd
ya Hoilad [rearainl
desld uslaal yuaH{lz
YAl 2udl 69,

quaHollad e
yeulda [ecnini @uls
dad HAA-ASd, [UNAR
sIRLZHE Hee3u aal
YRR I IS P
vA. 4R vs Al ay dHl
Rutia sl ua 21 adlan
L& SUL BAULSAL ALRUL Sl

yuuado{lal vuUd
[QzalRIM] A€l YR+l
welld s1kel sl disi
dxe awan [QedaiRi-u
LS 225 2 aNidR-)
SIHNAA 210l 2l
-l 20l edl.

AHR qAULE 1”1
dlyvll yasl da dlaiu
il (aazadl (Rula-dl
aylan 530 e dl 244 d AsidL
Yoo, Add g W@ d
WS AL YA UL Sl

yuuHo{l ourg uia
AR TINL IR IRCTERCEE T
AU [Fearnlul
A2 caasi da wail
Rufa-Dl adlan 520 sdl.

qal-ustr [Qeust wellefl
lia2ivloL, AL Hial
A2l 1A QAL $1:81
% WAL oiY AAL 9 d well
2UAAL % YgriL 918y
534l 3¥00 Buld ¥R
24 11009l ay 2.l
2w o33l Hildlueu d-id
vl 89 d«{l [aadl uw
yuuHAl2 qodl gdl.

aaledl [Rulani well
AUl udl A2 A Sy
d 2 yadl as-us1s »A
0L [RAR-u waraitl o 3)
gLl AL el QLR {3l
AHel 210 [acuad wgy
2dal yaril 2l 8dl.

Aed sMa  2llq
USARUA AFAHUL UAdHLA

aratetl (Rulani d=-l
AgzcL 2491 [Qardl 2udl edl.
duRl ey 8q 5,
NEEIEETRAE TSR
vy 304 aaus, Haudl,
Yo x4 drdl Breanzini
ad sraell 33 xad 8d xA
AP st Adell vor uial
UHIGHL VoL a8 WHIRHI
AULE AL 69,
dugl 6HY 3, aau
[ecnni araed uw vl
AU WL 69 A AN v
GHVUH dLg 51 VoL adIR
UHIBIHL ARALE AL 69, £9¢clL
¢ sALsHL GHRIM
dAlg sl w3 9a geal
ARAULE UUL 9 A AL
rearqr [alau euatul
su3t, Al [AdRiul ua
Ui6L of QHIR UHIRML AR™ULE
8.
wsaual 213 A 1AL
Mz wsR - dlaal
waraiil [Aordl 2l 58
8d 5, auedl uRRlaq
e A 2 291 A dl-L
waranzu as sraell o a3da
ud wsda-dl du cul
[Bretin 531 gaumi 2udl edl.

Yd, Al x4 aqAsHi
Hlal YRl ¢3da 2
@gda-dl A1l d-id 9.

2L BURid, A3 FH BH
el dladl aadl A
A du Sl vt dan
ad 28], adladl da, uidlu
i 2uAs 2uuel [@onq
Asanell syl s1u(l<)
adsia adel ¥ el
gatml 20l el 24 iy
1200 P24l dlsid 4y
530 eunl 2l glarg ual
dHel Uy 8.

Aa [HAHD 2R
YUl 1uoo Faal disii
YR(Bd 2 wAIAHT 2uen
¢9. qaului s1dl gl
S1IRQL 11 UHIUL SAA AL
00 Y24l dlsiA uBlL 353y
534 AALHd 20 WAy Sl
galal 9. SlaUl il
(rearmiul 519 (B2sdl
s Slu deu AU .
Al A1 datd wIudl
8 al ol yraH-lv %
Ralagal s 9 d-l
([Qodl uudl s&) 8q 3,
yuadoll  ud Aun
HuuH ol 2d2el ueul

AR dtesifas Brecuzini
yelAl ulzfefaql aa
Huqdl AL AL 9. B
vi[As51L20A GpastnnL 20
[QzaRini s11 sy 8 dud
yel Asd st Wl
dlestf@s Ha aa guany 6.
aqas [Fearul 21008 $3%
HoAdd Sl ddl 10 F2dL
(85 sd 522 v Alun
5523 HIHAAEIR $&UL-L
251020 Auni Y e,

sradl  (Ralax
a2 U2 SR8 YA AL
3009l qaI? 21l 233
6i4 9 211 @+l 2009l a4
(B oiu 8. 2144 220 war
SRR Y d 25 ununi R2iR
agl. ¥32 U3 dl x50 x4
s128 uBL A ad uR
AMALHL AL 89, AS el
Al s[3a-U S0 250l
s 1l ug UL Ag 50
Yl sAAAL disid vHR(ase
UL Q8.

ol sdlu o4l
(UHM) 2018 uet atd 531 8
A AUG dHIH HEEH]
viddl 20l . yea-llzn
SEOCuil aaus, waudl

2 YR AN AU A 5201
HIEAA, 20 9 2 wiell
AL uedl Sea, As1S x4
wiell yastdl simelldl we
YAl 20l 9 d-l [dadl
uel dHel 20l sdl.

SLAUl 518 WA Yoy
Alwag Aell, W anflal
s lsdad $oll raudll yey
4y slaidl A 8 2y
uaL A8 s[RAAA geuey
. OlRAA HsauA
Apudl el@a cuanl
RBula sad) il [oal
ugL 2l edl. dxl s8] 3,
¥dHl 3 NDRF 24 y
SDRF 2lul 51424 €.
EOT 3l MRS IH

282 «i. M443-EOTR-BRCY-R-2026
St s WP 24 afizRL (Al adisal
bl ofls @ vid RBad EOT 3+
AU 1H. Sl ELDA W dR:
T 1g,¢, 4Ry /- A2 Adl :
T 33,¢00/- 23R %A S+l cAluL AR
aua: M4Rld velddl dlLid-0¢-202¢
AL 1€:00 515 Yl oL 530 25190 Bt ussl
A, veardl kv 2w oL sl
Beell dAiRlw 2128 3 dLA1-0¢-203E il
1£:30 seilh. wgReAl Wweadr: viedidl
idlvt ol £0 (sazt. yel seul Amaouoll:
1 dledl, asmse [@aa:  https:/
WWW.ireps.gov.in BRC-167

o) 16l 521: X DRMBRCWR @ (O) drm_vadodara

[Ralal adudls wllan s2q1 qraHAl

QA AU 2 NDRF 24 ¥
SDRF Alul s1d:d #9.
atiidl 215 NDRF 244 ¢5
SDRF &lu wisaaui 2udl
Sl 89 duy Aaulul 2
SDRF &lui ¢ 14 1 NDRF
A yradll cul usiagl.elaa
I Ad-l aaAs [reanni
MR aatel (Ralanl
(e adladl datd s
ASd i sy sl
Hge3u ualL w2 3 NDRF
dal W SDRF-l &l s1d:d
89, 1dl [2edlell NDRF-L 2
Au 20z uglagl. ey ¥

g,
ulEy 3dd - gsiezn [5QAxa

Salszsa s1
282 2nBid sl A
EL/50/1/19(26-27) Dt.21/07/2026
MRdAL Ul w2 249 adl BlawHa 3¢
Aoz (Sasdlset), ubum e, adizrl Blaw-
A2 ogudal s W2 el 2 [Qaud
siwziszRl WA Al eiRdl 3dadl dese
WWw.ireps.gov.in YR §-2-52 Hbid 52 9.
i-l:i.-i.'t: 232 . BRC-EL-P-14-2584-26-
27 s A UAMPR (51 W Arer) -
YR 1R . LWRRM 1egvyy i KOEL
oirilgzetl 400KVA DA Azadl [alEla D'
dw anacll Rdid S @igma wWar
(3L): T 4£,0%,4¢£.00 SAudl (3L):
T 4,12,100.00 232 §l (3L): 9yr, §-232
sl sl aidlu: 1¥-0¢-202¢ AsRuse
[@o: www.ireps.govin e, AR
Rl Blanda Salzsa siradur (WaR)

adleRl, UM 249, AdlERl-3¢000%.
BRC-166

pHa 514l 5A: X DRMBRCWR @ (O) drm_vadodara




28| ser | 24 s, 2026 |

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

(Formerly Known as Dhaval Packaging Private Limited)

Corporate Identity Numbers: U22203GJ2015PLC084963
Our Company was incorporated on November 02, 2015 as 'Dhaval Packaging Private Limited, a private limited company under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation issued by the Assistant Registrar of Companies, Gujarat, at Ahmedabad. Subsequently, our Company was converted
into a public limited company pursuant to a resolution passed by our Board of Directors in their meeting held on August 14, 2025 and by our Shareholders in an Annual General Meeting held on September 08, 2025 and consequently the name of our Company was changed to 'Dhaval Packaging Limited' and a fresh certificate of
incorporation dated October 08, 2025, consequent upon conversion to public company was issued by the Central Processing Centre on behalf of the jurisdictional Registrar of Companies. The corporate identification number of our Company was U25202GJ2015PLC084963. Subsequently, the Object Clause of the Memorandum
of Association of our Company was amended pursuant to a resolution passed by our Board of Directors in their meeting held on September 24, 2025, and by our Shareholders in an Extraordinary General Meeting held on October 08, 2025. Consequent to such alteration, a fresh certificate of incorporation dated October 22, 2025,
reflecting the change in the Object Clause, was issued by the Registrar of Companies, Central Processing Centre, on behalf of the jurisdictional Registrar of Companies. The Corporate Identification Number (CIN) of our Company has been changed to U22203GJ2015PLC084963. For further details of our Company, please refer to
section titled “History and Corporate Structure”beginning on page 205 of this Red Herring Prospectus.
Forfurther details of changes in name and the registered office of the Company, see “History and Corporate Structure — Brief history of our Company” and “History and Corporate Structure —-Registered Office” on page 205 of the red herring prospectus (‘RHP”)

Registered Office: Plot No. E 411, GIDC, Sanand, Ahmedabad, Gujarat, 382110, India
Telephone No: +91 9898066258, Website: www.dhavalpackaging.com; E-Mail: info@dhavalpackaging.com; Contact Person: Jeet Alkeshkumar Shah, Company Secretary and Compliance Officer

Promoters of our Company: Manish Nanalal Dagla, Dhaval Nanalal Dagla, Shah Aalap Dipak, Jigar Harivadan Contractor, Jigar Manubhai Shah

PROMOTERS OF THE COMPANY: MANISH NANALAL DAGLA, DHAVAL NANALAL DAGLA,

SHAH AALAP DIPAK, JIGAR HARIVADAN CONTRACTOR, JIGAR MANUBHAI SHAH

P’ N THE ISSUE y -

INITIAL PUBLIC OFFER OF UPTO 37,48,800 EQUITY SHARES OF FACE VALUE OF X 10/- EACH OF DHAVAL PACKAGING LIMITED (“DPL’ OR THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF X [+]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF X [+]/- PER EQUITY SHARE (THE
“ISSUE PRICE”) AGGREGATING TOX [+ ] LAKHS (“THE ISSUE”), OF WHICH 1,88,400 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH FOR CASHAT A PRICE OF X [+ ]/- PEREQUITY SHARE INCLUDING A SHARE PREMIUM OF X [ ]/- PER EQUITY SHARE AGGREGATING TOX [ ] LAKHS WILL BE RESERVED
FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”) AND 1,20,000 EQUITY SHARES OF FACE VALUE OF X 10/- EACH FOR CASH AT APRICE OF X [+ ]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF X [ +]/- PER EQUITY SHARE AGGREGATING
TOX [+] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION AND EMPLOYEE RESERVATION PORTION i.e. NET ISSUE OF 34,40,400 EQUITY SHARES OF FACE VALUE OF
%10/-EACHATAPRICE OFZ [+]/- PEREQUITY SHARE INCLUDING A SHARE PREMIUM OF X [ ]/- PER EQUITY SHARE AGGREGATING TOX [ «] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE UPTO 27.29 % AND 25.05%, RESPECTIVELY,
OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE FACE VALUE OF THE EQUITY SHARES IS 10/- EACH.

PRICE BAND: ¥ 92 TOX 97 PER EQUITY SHARE OF FACE VALUEX 10/- EACH.
THE FLOOR PRICE IS 9.2 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 9.7 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNING RATIO BASED ON RESTATED DILUTED EPS FOR THE FINANCIAL YEAR ENDED
ON MARCH 31, 2026 AT THE FLOOR PRICE IS 11.39 TIMES AND AT THE CAP PRICE IS 12.00 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 2400 EQUITY SHARES AND IN MULTIPLES OF 1200 EQUITY SHARES THEREAFTER.

ANCHOR INVESTOR BIDDING DATE - JULY 29, 2026
BID/ ISSUE BID/ISSUE OPENS ON - JULY 30, 2026

PROGRAMME: BID/ISSUE CLOSES ON - AUGUST 03, 2026

* Qur Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Issue Period shall be One Day prior to the Bid/ Issue Opening Date in accordance with Schedule Xl Part A,

(10)(ii) (e) of the SEB! ICDR Regulations
** Qur Company, in consultation with the Book Running Lead Manager, may consider closing the Bid/Issue Period for QIBs One Day prior to the Bid/ Issue Closing Date in accordance with the Schedule XIll Part A, (12) (m) of SEB! ICDR Regulations.

~ UPI mandate end time and date shall be at 5.00 p.m. on the Bid Issue Closing Date.

BRIEF DESCRIPTION OF THE BUSINESS OF THE ISSUER COMPANY:

Our Company, Dhaval Packaging Limited, was incorporated as a private limited company on November 02, 2015 at Sanand, Gujarat and was subsequently converted into a public limited company on October 08, 2025. Our Registered office is situated at
PlotNo. E411, GIDC, Sanand, Ahmedabad, Sanand, Gujarat, India—382110. We design, manufacture, and supply plastic packaging solutions for domestic and international markets. Our core philosophy is to translate brand intent into manufacturable
and scalable packaging solutions for food and FMCG categories such as sweets, dairy, dry fruits, bakery and other related items. We position ourselves as a solutions partner that aligns design, materials, labelling, and tooling with production realities so
that packaging enhances shelf presence, protects product integrity, and supports reliable throughput on customer lines.

Our products spantwo categories.

1. IML Containers: In-Mold Labelling (IML) is the cornerstone of our business operations. In IML, a pre-printed label is placed inside the mold before plastic is injected; allowing the label to fuse with the product surface. These are food-grade, tamper-
evident packaging containers across types and sizes for use, suitable for categories such as sweets, dairy products, ice cream, ready-to-eat foods, bakery, confectionery, pharmaceuticals, agro food products and frozen foods. The Company currently
offers around 39 SKUs under this segment that are designed to meet precise functional and quality requirements.

2. SAW (Submerged Arc Welded) Pipe Protection Plastic Caps (End Caps): We manufacture precision-engineered SAW Pipe Protection Plastic caps (End Caps), including PE plugs and recessed caps, designed to cover pipe and tube ends to prevent
damage to the edges of the pipes as well as internal chemical coating, contamination, and corrosion during storage, transportation, or handling. The End Gaps segment serves industrial sectors such as oil & gas, construction, infrastructure, and heavy
engineering.

THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON SME PLATFORM OF BSE LIMITED (“BSE SME” OR “BSE”). BSE LIMITED (BSE) SHALL BE THE DESIGNATED STOCK EXCHANGE.

The Issue is being made pursuant to Regulation 229 (2) and 253 (1) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”). For further details,
see “Other Regulatory and Statutory Disclosures — Eligibility for the Issue” on page 278. For details of share reservation among Nlls and Individual Investors, see “Issue Structure” on page 303.

QIB Portion: Not more than 50% of the Net Issue | Non-Institutional Portion: Not less than 15% of the Net Issue | Individual Investor Portion: Not less than 35% of the Net Issue | Market Maker Portion 1,88,400 Equity Shares or 5.03% of the
Issue | Employee Reservation Portion 1,20,000 Equity Shares or 3.20% of the Issue.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS FACTORS INVOLVED AND
MUSTNOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER.

In accordance with the recommendation of the Independent Directors and Audit Committee of our Company, pursuant to their resolution dated July 23, 2026, the above provided price band is justified based on quantitative factors/ KPIs
disclosed in the 'Basis for Issue Price' section beginning on page 126 of the Red Herring Prospectus vis-a-vis the weighted average cost of acquisition ("WACA”) of primary and secondary transaction(s), as applicable, disclosed in 'Basis for
Issue Price' section beginning on page 126 of the Red Herring Prospectus and provided below in the advertisement.

RISKS TO INVESTORS:

Risk toinvestors: Summary Description of key Risk Factors Based on Materiality

1. Amajority of our revenue from operations is from our top 10 customers (which accounted for 51.27%, 46.37% and 49.76% of our revenue from operations for the Fiscal Year ended March 31,2026, March 31, 2025 and March 31, 2024). Additionally, a significant
portion of our revenue from operations is derived from our existing customers. Loss of any such customers or reduction in business or demand from such customers will have a significant adverse impact on our business and results of operation.

2. We depend on a limited number of suppliers for our raw material requirements of our business. Further, we do not have definitive agreements or fixed terms of trade with most of our suppliers. Failure to successfully leverage our relationships with existing
suppliers or to identify new suppliers could adversely affect our business operations.

3. Pending NCLT proceedings for revision of Financial Statements and Board’s Reports may resultin regulatory action and penalties.

4.  There have been certain instances of delays in payment of certain statutory dues by us. Any further delays in payment of statutory dues may attract financial penalties from the respective government authorities and in turn may have a material adverse impact
onour financial condition and cash flows.

5. There have been instances of delays in filings of certain forms which were required to be filed as per the reporting requirements as well as discrepancies in the forms submitted to the Registrar of Companies (ROC)/Central Registration Centre (CRC) in
accordance with the Companies Act, 2013.

6. Anydisruptions to the supply, or increases in the pricing, of the raw materials and finished products that we procure, may adversely affect the supply and pricing of our products and, in turn, adversely affect our business, cash flows, financial condition and
results of operations.

7. Ourrevenues are significantly dependent on certain geographical regions, and any adverse developments in these regions could adversely impact our business, financial condition and results of operations.

8.  Ourmanufacturing facilities are located only in the state of Gujarat. Any adverse developments affecting our operations in the Gujarat could have an adverse impact on our revenue and results of operations.

9. Ourbusiness is operating under various laws which require us to obtain approvals from the concerned statutory/regulatory authorities in the ordinary course of business, and if we are unable to obtain these approvals and the renewals, our business operations
could be adversely affected thereby impacting our revenues and profitability.

10. Ourbusiness operations are highly dependent on the efficient functioning of our manufacturing machinery, and any breakdown, malfunction or technical failure may adversely affect our production and profitability.

Details for ratio such as price/earnings, earnings per share, return on net worth, net asset value per share, of our company and our listed peer group for the latest full financial year:

1) Basic and Diluted Earnings Per Share (pre-issue) (“EPS”) 2) Price/Earnings Ratio (“P/E”) (pre-issue) ratio in relation to the estimated Price Band of ¥ 92 to ¥ 97 per share of Z 10 each fully paid up
As per Restated Financial Statements Particulars P/E at the estimated Floor Price P/E at the estimated Cap Price
Period/Year ended Basic & Diluted (No. of times)* (No. of times)*
EPS (in3) Weights P/E ratio based on Basic and Diluted EPS as at March 31, 2026 11.39 12.01
March 31, 2026 8.08 3 P/E ratio based on Weighted Average EPS as at March 31, 2026 11.92 12.57
March 31, 202 7 2 — -
March 21 : 2823 g g 1 *To be populated after finalisation of Price Band.
arch 31, 5 1) Industry Price/Earning (P/E) Ratio
nghled Average ' 1.72 Industry P/E Ratio* Name of the Company
EPS is calculated post adjustment of Bonus Issue Highest Mold-Tek Packaging Limited
Notes: —
« The face value of each Equity Share is Z 10. Lowest Mold-Tek Packaging Limited
* Basic and diluted Earnings per share calculations are in accordance with Indian GAAP and Accounting Standard as applicable and based on the Restated | | Average Mold-Tek Packaging Limited
Financial Statement of our Company. . : - : - - p -
* Basic and Diluted EPS = Net Profit (Loss) after tax as restated attributable to Equity Shareholders divided by weighted average number of equity shares *Note: The indusiry high and low has not been considered from the industry peer set provided later in this section as there is only one peer. For further
outstanding during the year/period as per Restated Financial Statement details, see “Peer Competitors — Comparison of Accounting Ratios with Industry Peers” at point 6 below.
* Weighted Average EPS = Aggregate of year wise weighted EPS divided by the aggregate weights i.e. [(EPS * Weights) for each year divided by Total | 4) ayerage Return on Net Worth (“RoNW”)
Weights] ) .
« The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in the Restated | AS Per Restated Financial Statements
Financial Statements.




SlolH 71l 24 galé, 2026 2 9
Period/Year ended RoNW (%) Weight Date of Total Shares . Nature of Nature of Total
March 31, 2026 31.58% 3 allotment Allotted L R Issue Price Allotment consideration Consideration
March 31, 2025 49.80% 2 29/01/2025 6,70,000 10 60 Preferential Cash 4,02,00,000
March 31, 2024 46.62% 1 06/02/2025 10,00,000 10 60 Preferential Cash 6,00,00,000
Weighted Average 40.16% 16,70,000 10,02,00,000
Notes: *The total shares allotted is adjusted with the Bonus issue of equity shares of face value % 10in the ratio of 3:1 on October 09, 2025.

* Return on Net Worth (%) = Net Profit after taxation attributable to equity shareholders of the Company, as restated divided by Average Net worth as
restated as at year/period end.

» Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW * Weight) for each year divided by Total of

weights.

Net worth as per the SEB! ICDR Regulations means the aggregate value of the paid-up share capital and all reserves created out of the profits and

securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,

deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves created out of

revaluation of assets, write-back of depreciation and amalgamation.

The figures disclosed above are based on the Restated Financial Statements

The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in the Restated

Financial Statements.

5) Net Asset Value (“NAV”) per Equity Share

As per Restated Financial Statements

Financial Year NAV (in %)
Net Asset Value per Equity Share as at March 31, 2026 30.78
After the Completion of Issue*

Net Asset Value per Equity Share

(i) At estimated Floor Price 47.49
(if) At estimated Cap Price 48.85
Net Asset Value per Equity Share at Issue Price [*]

*Net Asset Value, afterissue, is calculated by dividing Net Worth of the Company as at March 31, 2026 by post issue no. of Equity Shares.

Notes:

o Net Asset Value per Equity Share has been calculated as net worth, as restated, as at period/year ended divided by number of outstanding equity shares
as atthe end of period/year.

« The figures disclosed above are based on the Restated Financial Statements

* The above statement shouid be read with significant accounting policies and notes on Restated Financial Statement as appearing in the Restated
Financial Statements.

6) Comparison of Accounting Ratios with Listed Industry Peers

We understand that listed industry peers of the Company have been identified as Mold-Tek Packaging Limited (the “Industry Peers”).

Based on our review of the audited financial statements of such Industry Peer i.e. (for the year ended March 31, 2026): (a) that the P/E ratio is [Z] and (b) the

additional details as setforth below:

Name of the Closing price as on Basic and Basic and | P/E Ratio | RoNW (%) | NAV Per | Total Revenue from
Company June 25, 2026 (3)**| Diluted EPS (%) | Diluted EPS ()| (times)* Share (%) | Operations (% in lakhs)
Mold-Tek Packaging Limited 688.25 21.93 5.00 31.38 10.98 199.79 88,786.29
The Company:
Dhaval Packaging Limited [] 8.08 10.00 [] 31.58 30.78 6,520.23

**as per the database available on www.bseindia.com and www.nseindia.com.

#The abovementioned ratios are calculated as at March 31, 2026, and may have changed significantly on the current date.

Notes:

* PJE ratio has been calculated after considering closing BSE/NSE price of the peer as on June 25, 2026 obtained from BSE and NSE website and the
diluted EPS.

« All the financial information for listed industry peers mentioned above is on an audited basis and sourced from the audited financial statements of the
relevant company for Financial Year 2026, as available on the websites of the Stock Exchanges.

* All the financial information for Dhaval Packaging Limited mentioned above is from the Restated Financial Statements for the year ended March 31,
2026.

7) Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyses 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 June 29, 2026 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 this Red Herring Prospectus. Further, the KPIs herein have been certified by M/s S. K. Bhavsar & Co., Chartered

Accountants, who hold a valid certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India. The certificate dated June 29,

2026 issued by M/s S. K. Bhavsar & Co., Chartered Accountants, has been included in ‘List of Material Contracts and Documents for Inspection’ on page

380 of this Red Herring Prospectus.

The KPIs of our Company have been disclosed in the sections titled “Business Overview” and “Management’s Discussion and Analysis of Financial

Condition and Results of Operations — Key Performance Indicators” on pages 173 and 245 of this Red Herring Prospectus, respectively. We have described

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

The details of secondary sale/acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, or

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

months preceding the date of this 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 capital before such transaction(s) and excluding employee stock options granted but not vested), in a

single transaction or multiple transactions combined together over a span of rolling 30 days are disclosed below:

There has been no secondary sale/acquisition of Equity Shares where the promoters, members of the promoter group, or shareholder (s) having the right to

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

this 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 in a single

transaction or multiple transactions combined together over a span of rolling 30 days

c) Incase there are such transactions to report under (a) and (b), then the information shall not be disclosed for price per share of the Issuer Company based
on last 5 primary or secondary transactions (secondary transactions where promoter / promoter group entities or shareholder(s) selling shares through
offer for sale in IPQ or shareholder(s) having the right to nominate director(s) in the Board of the Issuer Company, are a party to the transaction), not older
than 3 years prior to the date of filing of the DRHP / RHP, irrespective of the size of transactions.

d) Weighted average cost of acquisition, floor price and cap price:

Weighted average cost of
acquisition (3 per Equity Share)

Floor price
in 92

Cap price
in% 97

Types of Transactions

Since there were no Primary Transactions or Secondary Transactions to report
under points (a) and (b) above, during the 18 months preceding the date of filing of
this Red Herring Prospectus, the information has been disclosed for price per share
of our Company based on the last five primary or secondary transactions not older
than three years prior to the date of this Red Herring Prospectus irrespective of the
size of the transaction

Weighted average cost of acquisition for last 18 months for secondary sale/
acquisition of shares equity/convertible securities), where promoter/promoter group
entities or shareholder(s) having the right to nominate director(s) in the Board are a
party to the transaction (excluding gifts), during the 18 months preceding the date of
filing of this Red Herring Prospectus, where either acquisition or sale is equal to or
more than five per cent of the fully diluted paid up share capital of the Company
(calculated based on the pre-issue capital before such transaction/s and excluding
employee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days.

Weighted average cost of acquisition (WACA) of last 5 primary or secondary NA NA NA
transactions

ADDITIONAL INFORMATION FOR INVESTORS

Details of proposed / undertaken pre-offer placements from the DRHP filing date: Our Company has not undertaken any Pre-IPO Placements from the
DRHP filing date.

Transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the company by promoter(s) and promoter group(s) from the
DRHP filing date.: Not Applicable

Shareholding of the Promoter/Promoter Group and Additional Top 10 Shareholders of the Company:

60.00 1.53 1.62

NA NA NA

Sr. Name of Name of Category of | Nature of | No. of Equity| Transfer Total Percentage of Date of
No.| Transferor Transferee | Transferee | Transaction Shares Price | Consideration|pre-offer share capital| Transfer
(Promoter) Transferred | per share (In Rs.) of the company

1. Mr. Dhaval Mr. Dhruv Public Transfer of 25,000 80 20,00,000 0.25 June 22,
Nanalal Dagla | Murlidhar Malani Shares 2026

2. Mr. Dhaval Mr. Dhruv Public Transfer of 25,000 80 20,00,000 0.25 July 03,
Nanalal Dagla | Murlidhar Malani Shares 2026

3. Mr. Dhaval Mr. Jaymin Promoter | Transfer of 25,000 80 20,00,000 0.25 July 03,
Nanalal Dagla | Rameshchandra Group Shares 2026

Contractor

4. Mr. Dhaval Mrs. Mudrika Public Transfer of 25,000 80 20,00,000 0.25 July 03,

Nanalal Dagla Hetal Shah Shares 2026
Total 1,00,000 80,00,000 1.00

3. Shareholding of Promoter/ Promoter Group and Additional Top 10 Shareholders of the Company
The shareholding pattern of our Promoters, Promoter Group and all other Shareholders before and after the Offer as at allotment is set forth below:

As certified by Peer Reviewed Auditor of our Company i.e., M/s. S. K. Bhavsar & Co., Chartered Accountants by way of their certificate dated June 29, 2026.
Notes:

. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

. Cost of goods sold is calcufated as Cost of Material Consumed + Changes in inventories of Finished Goods + Other Direct Expense. Cost of goods sold
as % of revenue from operations means Cost of goods sold divided by Revenue from Operations.

. EBITDA s calculated as Profit before tax + Depreciation & Amortisation + Finance Cost - Other Income.

. EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

. EBIT /s calculated as Profit before tax + Finance Cost - Other Income.

. PAT Margin s calculated as PAT for the period/year divided by Total Income.

. Return on Capital Employed s ratio of EBIT and Capital Employed.

. Networth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account.

. Capital Employed is calculated as Net worth + Long Term Borrowings + Short Term Borrowings.

10.Return on Equity is ratio of Profit after Tax and Average Shareholder’s equity

11.Debt to Equity Ratio is ratio of Total Debt and Total Shareholder’s equity

12.Fixed Asset Turnover Ratio is calculated as Revenue from Operations divided by Average Fixed Assets.

Comparison of Key Performance Indicators (KPls) with Industry Peers

OCoONSDSOAW N —

R in Lakhs, unless otherwise specified)

and defined the KPIs, as applicable, in “Definitions and Abbreviations” on page 1 of this Red Herring Prospectus. Sl. Shareholders Pre-Issue Shareholding Post-Issue Shareholding
Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, atleast once ina year (or any lesser period as ||No. Number of | Shareholding Number of Shareholding
dgtprmined by the Board of our Company), for a dluration of one year afterthe dqte ofﬂlist!ng of the Equity §hares onthe Stoqk Exche;nge or till the complete Equity Shares (in%) Equity Shares (in%)
utilisation of the proceeds of the Issue as per the disclosure made in the section titled “Objects of the Issue” on page 106, whichever is later or for such other PROMOTERS AND PROMOTERS GROUP
duration as may be required under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as 3 Vianish Nanalal Dadl 3150000 50 3750000 -
required under the SEBI ICDR Regulations. -_| Manish Nanalal Dagia 9, Sl 0, []
Key Performance Indicators (KPIs) of our Company 2. | Dhaval Nanalal Dagla 30,50,000 30.54% 30,50,000 []
Alistof our KPIs financial year ended on March 31, 2026, March 31, 2025 and March 31, 2024 is set out below: 3. | Shah Aalap Dipak 6,80,000 6.81% 6,80,000 []
Financial KPls 4. | Jigar Harivadan Contractor 7,30,000 7.31% 7,30,000 []
(% in Lakhs, unless otherwise specified) ||9- | Jigar Manubhai Shah 5,30,000 5.31% 5,30,000 []
. - - - . - - 6. | Ishita Manish Dagla (Promoter Group) 8,10,000 8.11% 8,10,000 []
Particulars Financial year ended | Financial year ended | F | ded
et "March 312026 | March 31 2025 |  March 31 2024 || |7- | Ankit Harivadan Contractor (Promoter Group) 1,00,000 1.00% 1,00,000 ]
- 8. | Jaymin Rameshchandra Contractor (Promoter Group) 25,000 0.25% 25,000 []
(1)
Revenue from Operations 6,503.18 5,226.28 4,799.32 PUBLIC (ADDITIONAL TOP 10 SHAREHOLDERS)
Total number of customers served (Nos.) 667 659 634 1. | Hemang Kanubhai Gajera 90,000 0.90 [*] [*]
Cost of goods sold as % of revenue from operations (%) 71.85% 74.12% 83.69% 2 | Mukesh Fulabhai Harkhani 90,000 0.90 [°] O]
EBITDA® 1,392.55 1,022.20 498.79 3. | Raj Pravinchandra Patel 50,000 0.50 [°] []
EBITDA margin (%)" 21.41% 19.56% 10.39% 4. | Chintan Kantilal Patel 50,000 0.50 [*] []
EBIT® 1,239.18 928.37 289.51 5. | Vidhi Riteshkumar Parikh 50,000 0.50 [¢] []
Profit for the year (PAT) 803.89 604.22 155.11 6. | Ritesh Harish Bhai Parikh 50,000 0.50 [] [-]
PAT margin (%) 12.33% 11.52% 3.23% 7._| Dhruv Murlidhar Malani 50,000 0.50 [] []
Return on Capital Employed (ROCE) (%)” 22.58% 25.28% 12.38% 8. | Akta Devendrakumar Rupani 44,000 0.44 [*] []
Return on Equity (ROE) (%)™ 31.58% 49.80% 46.62% 9. | Kusum Surendrabhai Parikh 34,000 0.34 [] []
Debt to equity ratio (times)"” 078 082 470 10. | Harsh Rasikbhai Rokad 34,000 0.340 [] []
Fixed asset turnover ratio (times)™ 2.57 2.84 3.36 m Total 96,17,000 96.29% [] []
otes:

1) The Promoter Group shareholders are Ishita Manish Dagla, Ankit Harivadan Contractor and Jaymin Rameshchandra Contractor.

2) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders after the date
of the pre-issue and price band advertisement until date of prospectus.

3) Based onthe Issue price ofX [+ ] and subject to finalization of the basis of allotment.

Forfurther details, see “Capital Structure’ beginning on page no. 83 of the Red Herring Prospectus.

Investors Should read the RHP carefully, including the “Risk Factors” on the page 22 of the RHP before making any investment decision

BASIS FOR THE ISSUE PRICE

‘w."‘E The “Basis of the issue price” on page 126 of the red herring prospectus has been updated with the above price band. Please
. g referto the website of the BRLM i.e. www.rarever.in for the “Basis of the issue price’’ updated with the above price band. You can
. scan the QR code given on the first page of the advertisement for the “Basis for the Issue Price” on page126 of the red herring
prospectus.

INDICATIVE TIMELINES FOR THE OFFER

As certified by Peer Reviewed Auditor of our Companyi.e., M/s. S. K. Bhavsar & Co., Chartered Accountants by way of their certificate dated June 29, 2026.

1. The financial data of Dhaval Packaging Limited has been taken or derived from the restated financial statements for the relevant year/period.

2. The financial data of the Industry Peers have been taken or derived from the financial statements filed with National Stock Exchange of India Limited or

BSE Limited for the relevant year/period.

Notes:

. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

. Cost of goods sold is calculated as Cost of Material Consumed + Changes in inventories of Finished Goods + Other Direct Expense. Cost of goods sold
as % of revenue from operations means Cost of goods sold divided by Revenue from Operations.

. EBITDA s calculated as Profit before tax + Depreciation & Amortisation + Finance Cost - Other Income.

. EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

. EBITis calculated as Profit before tax + Finance Cost - Other Income.

. PAT Margin s calculated as PAT for the period/year divided by Total Income.

. Return on Capital Employed is ratio of EBIT and Capital Employed.

. Networth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account.

. Capital Employed is calculated as Net worth + Long Term Borrowings + Short Term Borrowings.

10.Return on Equity is ratio of Profit after Tax and Average Shareholder’s equity

11.Debt to Equity Ratio is ratio of Total Debt and Total Shareholder’s equity

12.Fixed Asset Turnover Ratio is calculated as Revenue from Operations divided by Average Fixed Assets.

8) WEIGHTED AVERAGE COST OF ACQUISITION

a) The price per share of our Company based on the primary/new issue of shares (equity/convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during the 18

months preceding the date of this 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)), in a single transaction or multiple transactions combined together over a

span of 30 days is as follows:

N —
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Dhaval Packaging Limited Mold-Tek Packaging Limited Our Company may in consultation with the BRLM, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
Key Financial Performance March 31, March 31, | March 31, | March 31, March 31, | March 31, Sequence of activities Listing within T+3 days (T is Issue Closing Date)
2026 2025 2024 2026 2025 2024 Application Investors Submission by | Electronic Applications (Online ASBA through 3-in-1 accounts) - Upto 5 pm on T day.
Revenue from Operations"” 6,503.18 5,226.28 4,799.32 | 88,660.95 | 78,131.96 | 69,864.96 Investors Electronic Applications (Bank ASBA through Online channels like Internet Banking,
Cost of goods sold as % of revenue from operations (%) 71.85% 74.12% 83.69% 54.13% 56.35% 56.78% Mobile Banking and Syndicate UPI ASBA etc) - Upto 4 pm on T day.
EBITDA® 1,392.55 1,022.20 498.79 17,240.53 14,161.32 | 13,317.56 Electronic Applications (Syndicate Non-Retail, Non-Individual Applications) - Upto 3 pmon T day.
in (94\@ 0 0 0, 0 0 0
EBITE)A margin (%)’ 21.41% 19.56% 10.39% 19.45% 18.12% 19.06% Physical Applications (Bank ASBA)— Upto 1 pm on T day.
EBIT 123918 | 92837 | 289.51 | 1131829 | 929282 | 946782 Physical Applications (Syndicate Non-Retail, Non-Individual Applications of QiBs and NIs) -
Profit for the year (PAT) 803.89 604.22 19511 | 728742 | 605523 | 6.658.56 Upto 12 pm on T day and Syndicate members shall transfer such applications to banks before 1 pm on T day.
PAT margin (%)" 12.33% 11.52% 3.23% 8.22% 7.75% 9.53% . — :
Return on Capital Employed (ROCE) (%" 22.58% 25.28% 12.38% | 1251% 11.42% 13.14% Bid Modification From Issue opening date up to 5 pm on T day
Return on Equity (ROE) (%)™ 31.58% 49.80% 46.62% 10.98% 9.83% 11.55% Validation of bids details with From Issue opening date up to 5 pm on T day
Debt to equity ratio (times)™ 0.78 0.82 470 0.31 0.28 0.21 depositories
Fixed asset turnover ratio (times)™ 2.57 2.84 3.36 1.53 1.55 1.68 Reconciliation of UPI Mandate On Daily basis

transactions

(Based on the guidelines issued by
NPCI from time to time):

Among Stock Exchanges- Sponsor
Bank- NPCI and NPCI- PSPs/
TPAPs**- Issuer Banks; Reporting
formats of bid information, UPI
analysis report and compliance
timelines.

UPI Mandate acceptance time
Issue Closure

Merchant Bankers to submit to SEBI, as and when sought.

Tday-5pm

T day — 4 pm for QIB and NIl categories

T day — 5 pm for Retail and other reserved categories

On daily basis and to be completed before 9:30 AM on T+1 day.
On daily basis and to be completed before 1 pm on T+1 day.

Third Party check on UPI applications

Third Party check on Non- UPI
applications

Submission of final certificates:
- For UPI from Sponsor Bank

- For Bank ASBA, from all SCSBs
- For syndicate ASBA UPI ASBA
Finalization of rejections and
completion of basis

UPI ASBA — Before 09:30 pm on T day.

All SCSBs for Direct ASBA — Before 07:30 pm on T day
All SCSBs for Direct ASBA — Before 07:30 pm on T day
Before 6 pm on T+1 day.

Continue From Next Page...
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Approval of basis by Stock exchange

Issuance of fund transfer instructions
in separate files for debit and unblock.
For Banks ASBA and Online ASBA-

To all SCSBs

For UPI ASBA - To Sponsor Bank

Corporate action execution for credit
of shares

Filing of listing application with Stock
Exchange and issuance of trading notice

Publish allotment Advertisement

Before 9 pm on T+1 day.

Initiation not later than 09:30 am on T+2 day; Completion before 2 pm on T+2
day for fund transfer; Completion before 4 pm on T+2 day for unblocking.

Initiation before 2 pm on T+2 day
Completion before 6 pm on T+2 day

Before 7:30 pm on T+2 day

On website of Issuer, Merchant Banker and RTI - before 9 pm on T+2 day.
In newspapers — On T+3 day but not later than T+4 day
Trading starts T+3 day

**PSPs/TPAPs = Payment Service Providers/Third Party Application Providers.

SUBMISSION OF BIDS (OTHER THAN BIDS FROM ANCHOR INVESTORS)

Bid/ Issue Period (except the Bid/ Issue Closing Date)

Submission and Revision in Bids

Bid/ Issue Closing Date*

Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) —

For IIBs other than QIBs and Nlls

Submission of Electronic Applications (Bank ASBA through Online channels like

Internet Banking, Mobile Banking and Syndicate UPI ASBA applications)

Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual Applications)
Submission of Physical Applications (Bank ASBA)

Submission of Physical Applications (Syndicate Non Retail, Non-Individual Applications of
QIBs and Non-Institutional Investors)

Modification/ Revision of Bids

Upward Revision of Bids by QIBs and Non-Institutional Bidders categories#

Only between 10.00 a.m. and 5.00 p.m. IST

Only between 10.00 a.m. and 4.00 p.m. IST

Only between 10.00 a.m. and up t05.00 p.m. IST

Only between 10.00 a.m. and 3:00 p.m IST
Only between 10.00 a.m. and 1:00 p.m IST
Only between 10.00 a.m. and 12:00 p.m IST

Only between 10.00 a.m. and up to 4.00 p.m. IST on
Bid/ Issue Closing Date
Upward Revision of Bids by individual investors who apply for minimum application size# Only between 10.00 a.m. and up to 5.00 p.m. IST

* Bidding for all Categories on the last day shall close at 4:00 PM. UPI mandate end time shall be at 5.00 pm on Bid/Issue Closing Date.
# Downward Modification and cancellation shall not be applicable to any of the category of bidders.

Event Indicative Dates
Bid/Issue Opening Date ™ July 30, 2026

Bid/Issue Closing Date August 03, 2026
Finalization of Basis of Allotment with the Designated Stock Exchange August 04, 2026
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI ID linked bank account* August 05, 2026
Credit of Equity Shares to Demat accounts of Allottees August 05, 2026
Commencement of trading of the Equity Shares on the Stock Exchange August 06, 2026

~ Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/lssue Period shall be One Day prior to the Bid/
Issue/Opening Date.

* In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding two Working Days from the Issue Closing Date, the Applicant shall be compensated at a uniform rate
0f% 100 per day for the entire duration of delay exceeding two Working Days from the Issue Closing Date by the intermediary
responsible for causing such delay in unblocking. The Book Running Lead Manager shall, in their sole discretion, identify and
fix the liability on such intermediary or entity responsible for such delay in unblocking. For the avoidance of doubt, the
provisions of the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant
to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be incorporated in the
deemed agreement of the Company with the SCSBS to the extent applicable.

Simple, Safe, | *Application Supported by Blocked Amount (ASBA) is a| Mandatory in
As B A* Smart way | better way of applying to issues by simply blocking the fund | Public Issues.
of Application- |in the bank account, investors can avail the same. For No cheque
Make use of it!!! | further details check section on ASBA below. will be accepted.

UPI — Now available in ASBA for Individual investors and Non-Institutional investor applying for
amount up to ¥ 5,00,000/- applying through Registered Brokers, DPs & RTAs. UPI Bidder also
have the option to submitthe 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
Accountused for bidding s linked to their PAN. Bidders must ensure that their PAN is linked with

Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the CBDT and the subsequent
press release, including press release dated June 25, 2021 and September 17, 2021 and CBDT circular no. 7 of 2022,
dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.
ASBA has to be availed by all the investors except anchor investors. UPI may be availed by (i) Individual Investors Portion,
(i) Non-Institutional Investors with an application size of up to ¥ 5,00,000 in the Non-Institutional Portion. 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” on page 311 of the Red Herring Prospectus. The process is also available on the website of
Association of Investment Bankers of India (“AIBI”) and Stock Exchanges and in the General Information Document. ASBA
bid-cum-application forms can be downloaded from the websites of Stock Exchanges and can be obtained from the list of
banks that is displayed on the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?
doRecognisedFpi=yes&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
&intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on IPO, please refer to the
link: www.sebi.gov.in. UPI mechanism may apply through the SCSBs and mobile applications whose names appear on the
website of SEBI, as updated from time to time. Axis Bank Limited has been appointed as Sponsor Banks for the Issue, in
accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Issue related queries,
please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries, investors can contact
NPCl at the toll-free number: 18001201740 and mail ID: ipo.upi@npci.org.in

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least three additional Working Days after
such revision in 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, shall be widely disseminated by notification to the Stock
Exchanges, by issuing a press release, and also by indicating the change on the respective websites of the BRLM and at the
terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank, as
applicable.

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts
(Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229 of the SEBIICDR Regulations and in compliance
with Regulation 253 of the SEBI ICDR Regulations, wherein not more than 50.00% 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 60.00% of the QIB Portion to Anchor Investors on a discretionary basis
(“Anchor Investor Portion”). 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds and 6.67%
for Life Insurance Companies and Pension Funds (aggregating to 40%), subject to valid Bids being received from them at or
above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-
subscription in the Life Insurance Companies and Pension Funds portion, the same may be allocated to domestic Mutual
Funds. In case of under subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be
added to the QIB Portion (other than the Anchor Investor Portion) (“Net QIB Portion”). Further, 5.00% of the Net QIB Portion
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall
be available for allocation on a proportionate basis to all QIB Bidders, 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 5.00% of the Net QIB
Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB
Portion for proportionate allocation to QIBs. Further, not less than 15.00% of the Net Issue shall be available for allocation on
a proportionate basis to Non-Institutional Investors out of which (a) one third of the portion available to non-institutional
investors shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not
more than ¥ 10 lakhs (b) two third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than ¥ 10 lakhs, provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b) may be allocated to applicants in the other sub-category of non-institutional investors, and not less than
35.00% of the Net Issue shall be available for allocation to the Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Issue Price. All Bidders are required to
participate in the Issue by mandatorily utilizing the Application Supported by Blocked Amount ("ASBA”) process by
providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be
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blocked by the Self Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of

respective Bid Amounts. For details, see “Issue Procedure” on page 311of this Red Herring Prospectus.

All potential investors shall participate in the Issue through an Application Supported by Blocked Amount ("ASBA”) process

including through UPI mode (as applicable) by providing details about the bank account which will be blocked by the Self

Certified Syndicate Banks (“SCSBs”) for the same. For details in this regard, specific attention is invited to “Issue

Procedure” on page 311 of this Red Herring Prospectus. A copy of Red Herring Prospectus will be delivered to the Registrar

of Companies forfiling in accordance with Section 32 of the Companies Act, 2013.

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 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. Investors must ensure that their PAN is linked with AADHAR and are in compliance with CBDT

Notification dated February 13, 2020 and press release dated June 25, 2021.

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 205

of the Red Herring Prospectus. The Memorandum of Association of our Company is a material document for inspection in

relation to the Issue. For further details, see the section “List of Material Contracts and Documents for Inspection” on page

380 ofthe Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: Limited by shares.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share capital of the

Company is< 14,00,00,000 divided into 1,40,00,000 Equity Shares of face value of ¥ 10/- each. The issued, subscribed

and paid-up share capital of the Company before the Issue is ¥ 9,98,80,000 divided into 99,88,000 Equity Shares ofZ 10

each. For details of the Capital Structure, see “Capital Structure” onthe page 83 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: Given below are the names of the signatories of the Memorandum of

Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the

Memorandum of Association of our Company:

Manish Nanalal Dagla - 5000 Equity Shares and Dhaval Nanalal Dagla - 5000 Equity Shares. For details of the Capital

Structure, see “Capital Structure” on the page 83 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”):

“IT1S TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE RED HERRING PROSPECTUS TO THE SECURITIES

AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS

BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL

SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE

CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE RED HERRING PROSPECTUS. THE BOOK

RUNNING LEAD MANAGER, RAREVER FINANCIAL ADVISORS PRIVATE LIMITED, HAS CERTIFIED THAT THE

DISCLOSURES MADE IN THE RED HERRING PROSPECTUS GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE

REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING

INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY RESPONSIBLE FOR THE

CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THIS RED HERRING PROSPECTUS

WILL BE RESPONSIBLE ONLY FOR THE STATEMENTS SPECIFICALLY CONFIRMED OR UNDERTAKEN BY IT IN THIS RED

HERRING PROSPECTUS IN RELATION TO ITSELF, THE BOOK RUNNING LEAD MANAGER IS EXPECTED TO EXERCISE DUE

DILIGENCE TO ENSURE THAT OUR COMPANY DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND

TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, RAREVER FINANCIAL ADVISORS PRIVATE LIMITED,

HAS FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED JULY 23, 2026 IN THE FORMAT PRESCRIBED UNDER

SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE

REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THE RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE ISSUER FROM ANY LIABILITIES

UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER

CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE

RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES OR

LAPSES IN THE RED HERRING PROSPECTUS.

ALL LEGAL REQUIREMENTS PERTAINING TO THIS ISSUE WILL BE COMPLIED WITH AT THE TIME OF FILING OF THE

PROSPECTUS WITH THE REGISTRAR OF COMPANIES, GUJARAT AT AHMEDABAD IN TERMS OF THE APPLICABLE

PROVISIONS OF THE COMPANIES ACT, 2013.

Note:

All legal requirements pertaining to the Issue will be complied with at the time of registration of the Red Herring Prospectus

with the Registrar of Companies, Gujarat at Ahmedabad interms of the applicable provisions of the Companies Act, 2013.

DISCLAIMER CLAUSE OF BSE LIMITED (THE DESIGNATED STOCK EXCHANGE):

BSE Limited ("BSE") has vide its letter dated April 23, 2026, given permission to "Dhaval Packaging Limited" to use its name

in the Offer Document as the Stock Exchange on whose Small and Medium Enterprises Platform ("SME platform") the

Company's securities are proposed to be listed. BSE has scrutinized this offer document for its limited internal purpose of

deciding onthe matter of granting the aforesaid permission to the Company. BSE does notin any manner:

i. warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or

ii. warrant that this Company's securities will be listed on completion of Initial Public Offering or will continue to be listed on
BSE; or

iii. take any responsibility for the financial or other soundness of this Company, its promoters, its management or any
scheme or project of this Company.

iv. warrant, certify or endorse the validity, correctness or reasonableness of the price at which the equity shares are offered
by the Company and investors are informed to take the decision to invest in the equity shares of the Company only after
making their own independent enquiries, investigation and analysis. The price at which the equity shares are offered by
the Company is determined by the Company in consultation with the Merchant Banker(s) to the issue and the Exchange
has no role to play in the same and it should not for any reason be deemed or construed that the contents of this offer
document have been cleared or approved by BSE. Every person who desires to apply for or otherwise acquire any
securities of this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have any
claim against BSE whatsoever by reason of any loss which may be suffered by such person consequent to or in
connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for
any otherreason whatsoever.

v. BSE does not in any manner be liable for any direct, indirect, consequential or other losses or damages including loss of
profits incurred by any investor or any third party that may arise from any reliance on this offer document or for the
reliability, accuracy, completeness, truthfulness or timeliness thereof.

vi. The Gompany has chosen the SME platform on its own initiative and at its own risk, and is responsible for complying with
all local laws, rules, regulations, and other statutory or regulatory requirements stipulated by BSE/other regulatory
authority. Any use of the SME platform and the related services are subjectto Indian laws and Courts exclusively situated
in Mumbai.

LISTING:

The Equity Shares issued through this Red Herring Prospectus are proposed to be listed on the SME Platform of BSE Limited

(BSE SME or BSE) in terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our

Company has received an 'in-principle' approval letter dated April 23, 2026 from BSE for using its name in this Offer

Document for listing our shares on the SME Platform of BSE Limited. For this Issue, the Designated Stock Exchange will be

the BSE Limited (BSE).

CREDIT RATING: As thisis an Issue of Equity Shares, credit rating is not required.

DEBENTURE TRUSTEE: As thisis anIssue is of Equity Shares, the appointment of Debenture trustees is not required.

IPO GRADING: Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no

requirement of appointing an IPO Grading agency.

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 entire 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 our Company and the Issue, including the risks involved. The Equity Shares in the Issue 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 this Red Herring Prospectus. Specific attention of the investors is invited to section titled

“Risk Factors” appearing on page 22 of this Red Herring Prospectus.

Continue From Next Page...
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BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

Rar ‘ver A KFINTECH 5 Dhayal

FINANCIAL ADWISORS Fididided Thamsalaimafibon Fackaging Limited

RAREVER FINANCIAL ADVISORS PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED DHAVAL PACKAGING LIMITED

SEBI registration number: INM000013217 SEBI Registration Number: INR000000221 Jeet Alkeshkumar Shah

Address: 807, Iconic Shyamal, Shyamal Cross Road, 132 Ring Road, Satellite, | Address: 301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri Road, Nav Pada, | Registered Office: Plot No. E 411, GIDC, Sanand, Ahmedabad, Gujarat, 382110, India
Manekbag, Ahmedabad, Gujarat, India, 380015 Kurla (West), Kurla, Mumbai, Mumbai, Maharashtra, India, 400070 Telephone No: +91 9898066258

Telephone: +91 99981 23745 Telephone: +91 40 6716 2222 E-Mail: cs@dhavalpackaging.com; Website: www.dhavalpackaging.com

Email: ipo.dhavalpack@rarever.in Email: dhavalpack.ipo@kfintech.com Investors can contact the Company Secretary and Compliance Officer or the BRLM or the Registrar to
Investor grievance email: ig@rareverin Website: www_Kfintech.com the Issue in case of any pre-issue or post-issue related problems, such as non-receipt of letters of
Website: www.rarever.in Contact Person: M Murali Krishna Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of
Contact Person: Richi Shah/ Prerak Thakkar CIN: L72400MH2017PLC444072 refund orders or non-receipt of funds by electronic mode, etc. For all issue related queries and for
CIN: U70200GJ2023PTC144374 redressal of complaints, investors may also write to the BRLM.

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 is available on the website of the SEBI at www.sebi.gov.in, website of the Company at
www.dhavalpackaging.com the website of the BRLM to the Issue at www.rarever.in , the website of BSE SME i.e. www.bseindia.com, respectively.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus is available on the website of the Company at www.dhavalpackaging.com the website of the BRLM to the Issue at www.rarever.in, the website of BSE SME i.e. www.bseindia.com, respectively.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Kfin Technologies Limited, Telephone: +91 40 6716 2222; BRLM: Rarever Financial Advisors Private Limited, Telephone: +91 99981 23745 and the Syndicate Member:
New Berry Capitals Private Limited; Telephone: 022 48818442 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of BSE and the designated branches of SCSBs, the list of which
is available at websites of the stock exchanges and SEBI.
SYNDICATE MEMBER: New Berry Capitals Private Limited
SUB-SYNDICATE MEMBER: Not Applicable
BANKER TO THE ISSUE/ ESCROW COLLECTION BANK AND REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/SPONSOR BANK: Axis Bank Limited.
UPI: UPI Bidders can also bid through UPI mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to themin the Red Herring Prospectus.
On behalf of Board of Directors
For, Dhaval Packaging Limited
Sd/-
Place: Ahmedabad Manish Nanalal Dagla
Date: July 24 2026 Chairman and Managing Director
Disclaimer: Dhaval Packaging Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offer of its Equity Shares and has filed the RHP dated July 23, 2026 with BSE SME. The RHP is
available on the website of BSE at https://www.bseindia.com and on the website of the BRLM, i.e. Rarever Financial Advisors Private Limited at www.rarever.in and the website of our Company at www.dhavalpackaging.com Potential investors should note that investment in equity shares involves a high degree of risk
and for details relating to such risk, see the section titled “Risk Factors” beginning on page 22 of the RHP. Potential investors should not rely on the RHP filed with BSE SME for making any investment decision.
The Equity Shares offered in the Issue have not been and will not be registered underthe U.S. Securities Act of 1933 (the “U.S. Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from, orina
transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdictions where
those offers and sales are made. There will be no public offering of the equity shares inthe United States.
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO
ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA. E 1-‘ E
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7] Dhaval ’}@

Pac k ’ﬂ“’l‘ﬂ Limited Abridged Prospecius)

DHAVAL PACKAGING LIMITED

{(Formerly Known as Dhaval Packaging Private Limited)
Corporate Ildentity Numbers: U22203GJ2015PLC084963

Our Company was incorporated on November 02, 2015 as 'Dhaval Packaging Private Limited, a private imited company under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation issued by the Assistant Registrar of Companies, Gugarat, at Ahmedabad. Subsequently, our Company was converted
into a public limited company pussuant to & resolution passed by our Board of Direclors in their meeting held on August 14, 2025 and by our Shareholders in an Annual General Meeting held on September 08, 2025 and consequently the name of our Company was changed o 'Dhaval Packaging Limited® and a fresh certificate of
incorporation dated October 08, 2025, consequent upon conversion to public company was issued Dy the Central Processing Centre on behalf of the jurisdictional Registrar of Companies. The corporate identification number of our Company was U25202GJ2015PLCHE4963. Subsequantly, the Object Clausa of the Memorandum
of Association of our Company was amended pursuant to a resclution passed by our Board of Directors in their meeting hedd on Seplember 24, 2025, and by our Shareholders in an Extraordinary General Meeting held on October 08, 2025, Consequent to such alieration, a fresh certificate of incorporation dafed October 22, 2025,
reflecting the change in the Object Clause, was issued by the Registrar of Companies, Central Processing Centre, on behalf of the jurisdictional Registrar of Companies. The Corporate [dentthcation Numbes {CIN) of our Company has been changed 1o U22203GJ2015PLCOS4963, For further details of our Company, please referto
section titled “Hisfory and Comporate Structure"baginning on paga 205 of this Red Herring Prospectus,

Forfurther detaits of changes in name and the registered office of the Company, see "History and Corporate Siructure - Brief history of our Company” and “History and Corporate Structure -Registered Office” on page 205 of the red heming prospectus {'RHP")

Registered Office: Plot No. E 411, GIDC, Sanand, Ahmedabad, Gujarat, 382110, India

Telephone No: +%1 9898066258, Website: www dhavalpackaging.com; E-Mail; info@dhavalpackaging.com, Contact Person: Jest Alkeshkumar Shah, Company Secretary and Compliance Officer
Promoters of our Company: Manish Nanalal Dagla, Dhaval Nanalal Dagla, Shah Aalap Dipak, Jigar Harivadan Contractor, Jigar Manubhai Shah

PROMOTERS OF THE COMPANY: MANISH NANALAL DAGLA, DHAVAL NANALAL DAGLA,

SHAH AALAP DIPAK, JIGAR HARIVADAN CONTRACTOR, JIGAR MANUBHAI SHAH

P N THE ISSUE y -

INITIAL PUBLIC OFFER OF UPTD 37,486,800 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH OF DHAVAL PACKAGING LIMITED ("DPL" OR THE "COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [+]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ [+ ]/- PER EQUITY SHARE (THE
“ISSUE PRICE™) AGGREGATINGTOT [ =] LAKHS (“THE ISSUE"), OF WHICH 1,88,400 EQUITY SHARES OF FACEVALUE OFT10/~-EACHFOR CASHAT APRICEOFT [ =]/-PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF T [+ ]/- PER EQUITY SHARE AGGREGATING TO¥ [ =] LAKHS WILL BE RESERVED
FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION") AND 1,20,000 EQUITY SHARES OF FACE VALUE OF * 10/- EACH FOR CASH AT APRICE OF ¥ [+ ]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF < [ «]/- PER EQUITY SHARE AGGREGATING
TOT[+] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION"). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION AND EMPLOYEE RESERVATION PORTION i.e. NET ISSUE OF 34,40,400 EQUITY SHARES OF FACE VALUE OF
T10/-EACH AT A PRICEOF ¥ [ +]/- 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 UPTO 27.28 % AND 25.05%, RESPECTIVELY,
OF THEPOSTISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE FACE VALUE OF THE EQUITY SHARES 15 ¥ 10/- EACH.

PRICE BAND: X 92 TO X 97 PER EQUITY SHARE OF FACE VALUE X 10/- EACH.

THE FLOOR PRICE IS 9.2 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 9.7 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNING RATIO BASED ON RESTATED DILUTED EPS FOR THE FINANCIAL YEAR ENDED
ON MARCH 31, 2026 AT THE FLOOR PRICE IS 11.39 TIMES AND AT THE CAP PRICE IS 12.00 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 2400 EQUITY SHARES AND IN MULTIPLES OF 1200 EQUITY SHARES THEREAFTER.
ANCHOR INVESTOR BIDDING DATE - JULY 29, 2026

BID/ ISSUE | BID/ISSUE OPENS ON - JULY 30, 2026
PROGRAMME: BID/ISSUE CLOSES ON - AUGUST 03, 2026

* Our Company, in consultation vith the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Reguilations. The Anchor Investor Bid! Issue Period shall be One Day prior to the Bid/ Issue Opening Date in accordance with Schedule Xl Part 4,
(10)(ii)(e) of the SEBI ICDR Regulations

** Our Company, in consultalion with the Book Running Lead Manager, may consider closing the Bid/lssue Period for QIBs One Day prior to the Bid! Issue Closing Date in accardance with the Schedule Xilf Part A, (12)(m) of SEBIICDR Regufations.

* UPf mandate end fime and date shall be at 5.00 p.m. on the Bid Issue Closing Date.

BRIEF DESCRIPTION OF THE BUSINESS OF THE ISSUER COMPANY:

Our Company, Dhaval Packaging Limited, was incorporated as a private limited company on November 02, 2015 at Sanand, Gujarat and was subsequently converted into a public limited company on October 08, 2025. Our Registered office is situated at
Plot No. E411, GIDC, banand, Ahmedabad, Sanand, Gujarat, India - 382110, We design, manufacture, and supply plastic packaging solutions for domestic and international markets. Our core philosophy is to translate brand intent into manufacturable
and scalable packaging solutions for food and FMCG categories such as sweets, dairy, dry fruits, bakery and other related items. We position ourselves as a solutions partner that aligns design, materials, labelling, and tooling with production realities so
that packaging enhances shelf presence, protects product integrity, and supports reliable throughput on customer lines.

Our products span two categories.

1. IML Containers: In-Mold Labelling (IML) is the cornerstone of our business operations. In IML, a pre-printed label is placed inside the mold before plastic is injected; allowing the label to fuse with the product surface. These are food-grade, tamper-
evident packaging containers across types and sizes for use, suitable for categories such as sweets, dairy products, ice cream, ready-to-eat foods, bakery, confectionery, pharmaceuticals, agro food products and frozen foods. The Company currently
offers around 39 SKUs under this segment that are designed to meet precise functional and quality requirements,

2. SAW (Submerged Arc Welded) Pipe Protection Plastic Caps (End Caps): We manufacture precision-engineered SAW Pipe Protection Plastic caps (End Caps), including PE plugs and recessed caps, designed to cover pipe and tube ends to prevent
damage to the edges of the pipes as well as internal chemical coating, contamination, and corrosion during storage, transportation, or handling, The End Caps segment serves industrial sectors such as oil & gas, construction, infrastructure, and heavy
engineering.

THEEQUITY SHARES OF THE COMPANY WILL GET LISTED ON SME PLATFORM OF BSE LIMITED ("BSE SME” OR "BSE"). BSE LIMITED (BSE) SHALL BETHE DESIGNATED STOCK EXCHANGE.

The Issue is being made pursuant to Regulation 229 (2) and 253 (1) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”). For further details,
see “Other Regulatory and Statutory Disclosures - Eligibility for the Issue™ on page 278. For details of share reservation among Nils and Individual Investors, see “Issue Sfructure” on page 303,

QIB Portion: Not more than 50% of the Net Issue | Non-Institutional Portion: Not less than 15% of the Net Issue | Individual Investor Portion: Not less than 35% of the Net Issue | Market Maker Portion 1,588,400 Equity Shares or 5.03% of the
Issue | Employee Reservation Portion 1,20,000 Equity Shares or 3.20% of the Issue.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS FACTORS INVOLVED AND
MUST NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUTTHE ISSUE AVAILABLE IN ANY MANNER.

In accordance with the recommendation of the Independent Directors and Audit Committee of our Company, pursuant to their resolution dated July 23, 2026, the above provided price band is justified based on guantitative factors/ KPls
disclosed in the 'Basis for Issue Price’ section beginning on page 126 of the Red Herring Prospectus vis-a-vis the weighted average cost of acquisition ("WACA”) of primary and secondary transaction(s), as applicable, disclosed in 'Basis for
Issue Price’ section beginning on page 126 of the Red Herring Prospectus and provided below in the advertisement,

RISKS TO INVESTORS:

Risk to investors: Summary Description of key Risk Factors Based on Materiality

1. Amajority of our revenue from operations is from our top 10 customers (which accounted for 51.27%, 46.37% and 49.76% of our revenue from operations for the Fiscal Year ended March 31, 2026, March 31, 2025 and March 31, 2024). Additionally, a significant
portion of our revenue from operations is derived from our existing customers. Loss of any such customers or reduction in business or demand from such customers will have a significant adverse impact on our business and results of operation.

2. We depend on a limited number of suppliers for our raw material requirements of our business. Further, we do not have definitive agreements or fixed terms of trade with most of our suppliers. Failure to successfully leverage our relationships with existing
suppliers or to identify new suppliers could adversely affect our business operations.

3. Pending NCLT proceedings for revision of Financial Statements and Board's Repaorts may result in regulatory action and penalties.

4.  There have been certain instances of delays in payment of certain statutory dues by us. Any further delays in payment of statutory dues may attract financial penalties from the respective government authorities and in turn may have a material adverse impact
on our financial condition and cash flows.

5. There have been instances of delays in filings of certain forms which were required to be filed as per the reporting requirements as well as discrepancies in the forms submitted to the Registrar of Companies (ROC)/Central Registration Centre (CRC) in
accordance with the CompaniesAct, 2013.

6. Anydisruptions to the supply, or increases in the pricing, of the raw matenals and finished products that we procure, may adversely affect the supply and pricing of our products and, in turn, adversely affect our business, cash flows, financial condition and
results of operations.

7. Ourrevenues are significantly dependent on certain geographical regions, and any adverse developments in these regions could adversely impact our business, financial condition and results of operations.

8. Ourmanufacturing facilities are located only in the state of Gujarat. Any adverse developments affecting our operations in the Gujarat could have an adverse impact on our revenue and results of operations.

9. Qurbusiness is operating under various laws which require us to obtain approvals from the concerned statutoryfreguiatory authorities in the ordinary course of business, and ifwe are unable to obtain these approvals and the renewals, our business operations
could be adversely affected thereby impacting our revenues and profitability.

10. Ourbusiness operations are highly dependent on the efficient functioning of our manufacturing machinery, and any breakdown, malfunction or technical failure may adversely affect our production and profitabiity.

Details for ratio such as price/earnings, earnings per share, return on net worth, net asset value per share, of our company and our listed peer group for the latest full financial year:

1) Basic and Diluted Earnings Per Share (pre-issue) (“EPS") 2) Price/Earnings Ratio (“P/E") (pre-issue) ratio in relation to the estimated Price Band of ¥ 92 to ¥ 97 per share of T 10 each fully paid up
AS per Nbsiaid HSSIE SiAimodts Particulars PJE at the estimated Floor Price | P/E at the estimated Cap Price
Period/Year ended Basic & Diluted {No. of times)* (No. of times)*
Ereiing) sl P/E ratio based on Basic and Diluted EPS as at March 31, 2026 11.39 12.01

March 31, 2028 : &.08 3 P/E ratia based on Weighted Average EPS as at March 31, 2026 11.92 1257
%ﬂ tm g: ;ggi 1 g:g ? *To be papufated after finalisation of Price Band,

E."_.'.:F. Lebch : - A 1) Industry Price/Earning (P/E) Ratio

Weighted Average 1.1z Industry P/E Ratio™ Name of the Company
EPSis calculated post adiustmeant of Bonus Issue Highes Mold-Tek Packaging Limited

Notes: - : e

« Thefacevalve of each Equily Shareis T 10 Lowest Mold-Tek Packaging Limited

= Basic and diftted Earnings per sharg caleulalions are in accordance with Indian GAAP and Accounting Standard as apphicable and based on the Restaled | | Average Mold-Tek Packaging Limited

Financial Statement of our Company:

e . . ; i T ; -
« Basic and Diluted EPS = Net Profil (Lass) affer tax as reslated altributable lo Equily Shareholders divided by welghted average number of equily shares Note: The inaustry fhigh and low has not been considered from the industry peer set provided iater in this section as there s only ane peer. For further

oufstanding during the year/penod as per Restated Financial Statement details, sag "Paer Competitors — Comparison of Accountimg Ratios with industry Peers” af point 6 balow.
. mﬂgﬁﬁ? Average EPS = Aggregate of year wise weighted EPS divided by the aggregate weighls |.e. [(EPS ™ Weights) for each year aivided by Tolal | 4y pverage Return on Net Worth (“RoNW")
« The above statement should be read with significant accounting policies and notes on Restated Finarcial Statement as appearing in the Restateg | A5 perRestated Financial Statements
Financial Statements, — :
- = Ahmedabad
oe @ e e o® @ *® O
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allciment “hlotieq . |  Face Value Isue Price Aloiment | considoration | Considoraion
29/01/2025 6,70,000 10 BD Prefarential Cash 4,02,00,000
06/02/2025 10,00,000 10 B0 Preferential Cash £,00,00,000

16,70,000 10,02,00,000

Period/Year ended RoNW (%) Weight
March 31, 2026 31.58% 3
March 31, 2025 49.80% 2
March 31, 2024 46.62% 1
‘Weighted Average 40,16%
Notes:

= Refurn on Net Worlh (%) = Net Profit after taxation atfributable to equily shareholders of the Company, as restated divided by Average Net worth as
restafed as af year/period end.

» Weighled average = Aggregale of year-wise weighted RoNW divided by the aggregate of weights 1.2, (RoNW * Weight) for each year divided by Total of
weighis.

» Netf worlh as per the SEBI ICOR Regulations means the aggregate value of the paid-up share capital and all reserves created oulf of the profits and
Securities premium accouwnt and debit or credit balance af profit and 1055 account, after deducting the aggregale value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the avdited balance sheel, but does nol include reserves crealed out of
revaluation of assets, wite-back of depreciation and amalgamation.

« [Thefigures disclosed above are based on the Resiated Financial Statements

= The above statement showld e read with significant accounting pofictes and notes on Restated Financial Stalement as appearing in the Restated
Financial Statements.

5) Net Asset Value (“"NAV") per Equity Share

fs per Restated Financial Statements

Financial Year NAV {in T)
Net Asset Value per Equity Share as at March 31, 2026 J0.78
After the Completion of Issue*

Net Asset Value per Equity Share

(i) At estimated Floor Price 47.49
(i) At estirnated Cap Price 45.85
Net Asset Value per Equity Share at Issue Price [*]

*Net Assef Value, afferissue, is calcwiated by dividing Net Waorth of the Company as at March 31, 2026 by post isswe no. of Equity Shares.

Notes:

= Net Assel Value per Equily Share has been calctifated as nef worth, as reslated, a5 al penod/year ended divided by number of outstanding equity shares
as at the end of period/year.

= The figures disclosed above are based on the Reslated Financial Stalements

« The above statement should be read with sigmificant accounting policies and notes on Resiated Financial Statemment as appearing in the Restated
Financial Staternents.

6) Comparison of Accounting Ratios with Listed Industry Peers

We understand that listed industry peers of the Company have been identified as Mold-Tek Packaging Limited (the “Industry Peers”).

Basaed on our review of the audited financial statements of such Industry Peer |2, {for the year ended March 31, 2026): (a) that the P/E ratia is [¥] and (b} the

additional defails as set forth below:;

Name of the Closing price as on |  Basic and Basic and | P/E Ratio | RoNW (%) | WAV Per | Total Revenue Irom
Company June 25, 2026 (¥)**| Diluled EPS (Z) | Diluted EPS (7)| (times)” Share () | Operations (7 in lakhs)
Mold-Tek Packaging Limited 688.25 21.93 2.00 31,348 10,98 199.73 88,786.29
The Company:
Dhaval Packaging Limited (=] 8.08 10.00 [=] 31.58 30.78 6.520.23

=The toial shares allotted s adiusted with the Bonus issue of equily shares of face value T 101in the ratio of 3:7 on Oclober 09, 2025.

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

The details of secondary sale/acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, or

shareholder(s) having the right to nominate director{s) in the board of directors of the Company are a party to the transaction (excluding gifts), during the 18

months preceding the date of this Red Herring Prospecius, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital

of the Company (calculated based on the pre-issue capital before such ransaction(s) and excluding employee stock options granted but not vested), in a

single transaction or multiple transactions combined together over a span of rolling 30 days are disciosed below:

There has been no secondary sale/acquisition of Equity Shares where e promoters, members of the promoler group, or shareholder(s) having the rght fo

nominate director(s) in the board of directors of the Company are 2 party fo the fransaction (excluding gifts), during the 18 months preceding the date of

this Red Herring Prospecius, where either acquisilion or sale is equal o or more than 5% of the fully dilufed patd up share capital of te Company in a single

transachion ormultiple transaciions comibined together over a span of rolling 30 days

¢) Incase there are suchtransactions to report under (a) and (b), then the information shall not be disclosed for price per share of the Issuer Company based
on last 5 primary or secondary transactions {secondary transactions where promoter / promoter group entities or shareholder(s) sefiing shares through
offer for sale in IPO or shareholder(s) having the right to nominate director(s) in the Board of the |ssuer Company, are a party to the transaction), not older
than 3 years prior to the date of filing of the DRHP /RHP irrespective of the size of transactions.

d) Weighted average cost of acquisition, floor price and cap price:

Floor price
in¥ 82

Cap price
in¥ 97

Weighted average cost of
acquisition (¥ per Equity Share}

Types of Transactions

{ Since there were no Primary Transactions or Secondary Transactions to report
under paints (a) and (b} above, during the 18 months preceding the daie of filing of
this Red Herming Prospectus, the information has been disclosed for price per share
of our Company based on the las! five primary or secondary transactions not older
| than three years prior to the date of this Red Herring Prospectus imespective of the
{ size of the fransaction

i Weighted average cost of acquisition for fast 18 months for secondary sale/
! acquisition of shares equity/convertible securities), whare promater/promaoler group
i enfities or shareholders) having the right to nominate director(s) in the Board are 3
| party to the ransaction {excluding gaﬂs? during the 18 months preceding the date of

filing of this Red Herring Prospecius, whera aither acquisiton or sale is equal o or
mare than five per cent of the fully diluted paid up share capital of the Company
(calcutated based on the pre-issue capital before such transaction's and excluding
employes stock optons granted but not vested), in a single fransaction or multiple
| ransactions combined together over a span of rolling 30 days.

Weighted average cost of acquisiion (WACA) of last 5 primary or secondary
| fransactions Wi Al il

ADDITIONAL INFORMATION FOR INVESTORS

Details of proposed / undertaken pre-offer placements from the DRHP filing date: Our Company has not undertaken any Pre-IP0 Placements from the
DRHP filing date.

Transaction of shares aggregating up to 1% or more of the paid-up equily share capital of the company by promoler(s) and promoler group(s) from the
DRHP filing date.: Not Applicable

Shareholding of the Promoter/Promoter Group and Additional Top 10 Shareholders of the Company:

60.00 1.62

NA

isugfrtfﬁed by Peer Reviewed Auditor of our Company L.e., M/5. 5. K. Bhavsar & Co., Charlered Accountants by way of their certificate dated June 28, 2026.
5.

Revenie from Operations means the Revenue from Operations as appearning in the Restated Financial Stafements.

Costof goods sold is calculated as Cost of Material Consumed + Changes in inventories of Finished Goods + Ofher Direct Expense. Cost of goods sold
as % of revenue from operations means Cos! of goods sold divided by Revenue fram Operalions.

EBITOA is calcudated as Profit before (ax + Depreciation & Amortisation + Finance Cost - Other Income.

EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

EBIT is calculated as Profit before tax + Finance Cost - Other income,

PAT Margin is cafcuiated as PAT for the perod/year divided by Tofal Income.

Reluim on Capital Employed is ralio of EBIT and Capital Employed.

Nefworth means the aggregate value of the paid-up share capital and aif reserves created out of the profifs and 5ecuUiTiias prefmium account,

| Capltal Emplayed s calcwlaled as Nelworth + Long Termn Borrowings + Short Term Borrowings.

J'E' Return on Equity is rafio of Profit after Tax and Average Shareholder's equity

11.0ebt to Equity Ratio is ralio of Tolal Debl and Total Shareholder’s equity

12 Fixed Asset Turnover Ratio Is calculated as Revenue from Operations divided by Average Flsed Assels,

Comparison of Key Performance Indicators (KP1s) with Industry Peers

Dmrmin ity Pa=

(% in Lakhs, unless otherwise specified)

**as per the database available on www. bseindia. com and www.nseindia. com. S
: : T r. Name of Name of | Category of | Mature of | Mo. of Equity| Transfer Total Percentage of Date of
:ﬂi eribuuemennmenf ralios are calculated as at March 31, 2026, and may have changed significantly an the current dale. Wl Tstore Yandiaren | Transierss.| Transscion] Riaces Price | Consideration| pre-offer share capital| Transfer
« PJE ratio has been calculated after considering closing BSEINSE price of the peer as on June 25, 2026 oblained from BSE and NSE website and the (Promoter) bl [ ] st O e
diluted EPS. i Mr. Dhaval Mr. Dhruv Public Transter of 25,000 80 20,00,000 0.25 Junge 22,
« All the financiaf informalion for hsted indusiry peers mentioned above s on an audited basis and sourced from the auaited financial statements of the Manalal Danla | Muridhar Malani Sharas 2026
refevant company for Financial Year 2026, as available on the websites of the Stock Exchanges. : z
« All the financial information for Dhaval Packaging Limited mentioned above is from the Restated Financial Staterments for the year ended March 37, || | Mr Dhaval Mr. Dhruv Fublic | Transferof | 25,000 80 20,00,000 0.25 July 03,
] EEE% . 4 Manalal Dagla | Muridhar Malani Shares 2028
1) Key Perlormance Indicators 3. | MrDhaval | MrJaymin | Promoter | Transferof | 25,000 80 20,00,000 0.25 July 03
The KPis disclosed below have been used historically by our Company to understand and analyses the business performance, which in result, help us in ; B : etk : ¥,
analysing the growth of various verticals in comparison to our peers. The KPIs disclosed below have been approved by a resolution of our Audit GCommittes Nanalal Dagla | Rameshchandra | Group shares 2026
dated June 29, 2026 and the members of the Audit Committee have verified the details of all KPis pertaining to our Gompany. Further, the members of the Contractor
Audit Committee have confirmed that there are no KPls perfaining to our Company that have been disclosed to any investors at any point of time during the 4 Mr. Dhaval Mrz. Mudrika Public Transfer of 9% 00 9 |
three years period prior to the date of filing of this Red Herring Prospectus. Further, the KPIs herein have been certitied by M/s 5. K. Bhavsar & Co., Chartered || ) s : e %000 % 0.0 023 Y 5%
Accountants, who hold a valid certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India. The certificate dated June 29, Manalal Dagla | Hetal Shah Shares 2026
2026 issued by M/s 5. K. Bhavsar & Co., Chartered Accountants, has been included in ‘List of Material Contracts and Documents for Inspection’ on page Total 1,00,000 80,00,000 1.00
380 ofthis Red Herring Prospectus, 3. Shareholding of Promoter/ Promoter Group and Additional Top 10 Shareholders of the Company
The KPls of our Company have been disclosed in the sections titted “Business Overview” and “Management’s Discussion and Analysis of Financial | = ; - :
Condition and Resulls of Operations - Key Performance Indicators " on pages 173 and 245 of this Red Herring Prospectus, respectively, We have described The sharehiolding patern of.our Promatars, Fromotar Geoug: and allothar snareoldecs helore and aftec the Offer as 2t alistment s sat focthbelaw.
and defined the KPIs, as applicable, in “Definitions and Abbreviations ™ on page 1 of this Red Herring Prospectus, Sl. Shareholders Pre-lssue Shareholding Post-lssue Shareholding
Our Company confirms that it shall continue to disclose all the KPls included in this section on a periodic basis, atleast once ina year (or any lesserperiod as | |No. Number of | Shareholding Number of Shareholding
determined Dy 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 compiete Equity Shares (in%) Equity Shares (in%)
utilisation of the proceeds of the Issue as per the disclosure made in the section titied *0bjects of the Issue™ on page 106, whichewver is later or for such other PROMOTERS AND PROMOTERS GROUP
duration as may be required under the SEB| ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as —
Hﬂ! Performance Indicators ‘*:PIE} of our [:ﬂ.mpant'* 2 Dhaval Nanalal D-ﬂ.ﬂ'ﬂ 30.50.000 H.54% 30,500,000 [']
A listof our KPls financial year ended on March 31, 2026, March 31, 2025and March 31, 2024 is set out balow: 3. | Shah Aalap Dipak 6.80,000 6.81% 6.30.000 [*]
Financial KPls 4. | Jigar Harvadan Contractor 7.30,000 7.31% 7.30.000 [#]
(% in Lakhs, unfess otherwise specified) |[3. | Jigar Manubhai Shah 5,30,000 5.31% 3,30,000 ]
6. | Ishita Manish Dagla (Promoter Group) 8,10.000 8.11% 8.10,000 o]
Particulars Financial year ended Financial year ended | Financial year ended
March 31,2096 |  March 1. 2025 March 31,2024 | |[7._| Ankit Harivadan Contractor (Promoter Group) 1,00,000 1.00% 1,00,000 [*]
e 17 8. | Jaymin Rameshchandra Contractor (Promoter Group) 25000 0r.25% 25,000 [=]
153
Revenue from Operations 6,503.18 5.226.28 4 790,32 PUBLIC (ADDITIONAL TOP 10 SHAREHOLDERS)
Tﬂtal numbser of customers senved [NDS } F_ESE? _ﬂ’_EEE 534 1. | Hemang Kanubhai Gajera 0010 0.a0 [+] [*]
Cost of goods sold as % of revenue from operalions |:'$"u} 71.85% T4.12% A3.69% 2 | Mukesh Fulabhai Harkhani 90 (00 0.80 [+] [+]
EBITDA™ 1.392.95 1,022.20 498,79 d. | RajPravinchandra Patel 50.000 0.50 [*] [=]
EBITDA margin (%)™ 21.41% 19.56% 10.39% 4, | Chintan Kantilal Patel 50,000 0.30 [] [+]
EBIT" 123918 028.37 289 51 5. | vidhi Riteshkumar Parikh 50,000 0.50 [+] [+]
Profit for the year (PAT) 803.89 604,22 155.11 6. | Ritesh Harish Bhai Parikh 50,000 0.50 [+] [=]
PAT margin {%)" 12.3%% T 4 250 7. | Dhruy Mudidhar Malani 50000 0.50 [=] [#]
Return on Capital Employed (ROCE) (%)” 22.58% 25.28% 12.38% g. | Alda Davendrakumar Rupani 44,000 0.44 [+] [=]
Return on Equity {ROE) (%)™ 91 FA% 49 80% 46.62% B, | Kusum Surendrabhai Parikh 34,000 0.34 [+] [+]
EIEl'.I-'I 'tl!,'.l E':ll.li’lj' rﬂtﬂ [[imes:l.l' 1 U.TE ':'E? d?{l 1'|:| HErSh Hﬂﬁllﬂ]hal anaﬂ M-MD 034 [' t ['i
Fixed assel lumover ratio (tmes) 257 284 3.3 = Jota 96,17,000 26.29% -] [*]
nies:

1) The Promater Group shareholders are Ishita Manish Dagla, Ankit Harivadan Contractor and Jaymin Rameshchandra Contractor,

2} Includes alf options that have been exercised until date of prospectus and any fransfers of equity shares by existing sharsholders after the dafe
of the pre-issue and price band advertisement until date of prospectus.

3) Based on the Issue price of T [+ ] and subject to finalization of the basis of allotment,

For further details, see “Capital Structure™ beginning on page no. 83 of the Red Herring Prospectus.

Investors Should read the RHP carefully, including the “Risk Factors™ on the page 22 of the RHP before making any investment decision

BASIS FOR THE ISSUE PRICE
EAE

The “Basis of the issue price’ on page 126 of the red herring prospectus has been updated with the above price band. Please
» rifer to the website of the BRLM i.e. www.rareverin for the “Basis of the issue price” updated with the above price band. You can

% scan the OR code given on the first page of the advertisement for the “Basis for the Issue Price" on page126 of the red herring

prospecius.

INDICATIVE TIMELINES FOR THE OFFER

BSE Limited for the refevant year/peniod.
Notes:
1. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Stafemeants.
2. Costof goods sold is calcwiated as Costof Material Consumed + Changes ininventorias of Finished Goods + Other Direct Expense. Cost of goods sold
as % of revenue from operations means Cost of goods sold divided by Revenue from Operalions.
EBITDA is calculated as Profit before fax + Depreciation & Amortisation + Finance Cost- Other Income.
EBITDA Margin is calcuiated as ERITDA divided by Revenue from Operations.
EBIT s calculated as Profit before tax + Finance Cost - Other income.
PAT fargin is calculated as-PAT for the periodyear divided by Tofal fncome.
Return on Capital Employed is ratio of EBIT and Capital Emplayed.
Net worth means the aggregate value of the paid-up share capital and all reserves crealed out of the profifs and Securilies presmiurm account,
. Capital Employed is calculaled as Nel warth + Long Term Borrowings + Short Term Borrowings.
]'ﬂ Return an Equity Is ralio of Profit after Tax and Average Shareholder’s equity
11.Debt to Equity Ratio is ralio of Tolal Debt and Total Shareholder's equity
12 Fixed Asset Turnover Ratio (s cafculated as Revenue from Operations divided by Average Flxed Assels.
8) WEIGHTED AVERAGE COST OF ACQUISITION
a) The price per share of our Company based onthe primary/new issue ol shares (equily/converlible securities).
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during the 18
months preceding the date of this 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 transacton(s)}, in a single transaction or multiple transactions combined together over a
span of 30 days is as follows;

ot~ @t A

Dhaval Packaging Limited Mold-Tek Packaging Limited Our Company may in consultation with the BRLM, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations.
Key Financial Performance March 31, March 31, | March 31, | March 31, March 31, | March 31, Sequence of activities Listing within T+ 3 days (T is Issue Closing Date)
2026 2023 2024 2026 2025 2024 Application Investors Submission by | Electronic Applications (Online ASBA through 3-in-1 accounts) - Upto 5 pm on T day.
Revenue from Operations 650318 | 522628 | 479932 | 8866095 | V8.131.96 | 6986496 ||| Investors Electronic Applications (Bank ASBA through Online channels like Internet Banking,
Cost ol gunds sold as % of revenue from operations (%) 71.85% 74.12% 83.60% 54.13% 56.35% 56.78% Maobile Banking and Syndicate UP1 ASBA elc) - Upto 4 pmon T day.
EBITDA™ 1,392.55 1,022.20 48879 | 1724053 | 14.161.32 | 13.317.56 Eiec:tn::ur:u: ﬁ.pp-imatmns {S'_i.rndrﬂate r-.lnn Ftﬂtajl Hun Indmdual Applications) - Upto 3pm on T day.
E‘?c:nt];'i-'fnr fhe year (PAT) 1 EEBEEELE ggi'g; 122215'1' 1?1%?5 fﬂg gg%‘gg gggzgg Physical Applications (Syndicate Hl:rr| Retail, Nan- Im:llwdual Applications of QIBs and Nils) -
s ; : . s il ekt i S Upto 12 pm on T day and Syndicate members shall transfer such applications to banks hefore 1 pmon T day.
PATmargn (8" oA | 50 | 309% | 820% | T75% | 05 ] i i skl
Return on Capital Employed (ROCE] (%™ 22 58% 35.28% 12.38% | 1251% 11.40% 13.14% Bid Modification From Issue opening date up 1o 5 pm on T day
FReturn on Equity (ROE) (%) " 31.58% 48.80% 46.62% 10.98% 9.83% 11.58% Validation of bids details with From Issue npenlng date up to 5 pmon T day
Debt to equity ratio (times)"™ 0.78 0.82 4.70 0.3 {.28 0.21 depositories
As certified by Peer Reviewed Auditor of aur Companyi.e., Mfs, 5. K. Bhavsar & Co., Chartered Accountants by way of their certificate dalted June 25, 2026, transactions
1. The financial data of Dhaval Packaging Limited has been laken or derived from the restated financial skatements for the refevant year/period. (Based on the guidelines issued by
2. The financial data of the Industry Peers have been taken or derived from the financial statements fled with National Stock Exchange of India Limited or | | NPCI from time to time):

Among Stock Exchanges- Sponsor
Bank- NPCI and NPCI- PSPs/
TPAPs*=- |ssuer Banks; Reporting
formats of bid information, UP1
analysis repart and compliance

Merchant Bankers to submit to SEBI, as and when sought.

timelings.
UPI Mandate acceplance fime Tday-5pm
Issue Closure T day - 4 pm for QIB and NIl categories

T day - 5 pm for Retail and other reserved categories
On daily basis and 1o be completed before 9:30 AM on T+1 day.
On daily basis and to be completed before 1 pmoon T+1 day.

Third Party check on UPI applications

Third Party check on Non- UPI
applicalions

Submission of final certificates:
- For UP| from Sponsor Bank

- For Bank ASBA, from all SCSBs
- For syndicate AsBA UPI ASBA
Finalization of rejections and
completion of basis

LIPI ASBA - Before 09:30 pm on T day.

All SC5Bs for Direct ASBA — Before 07:30 pm on T day
All SCSBs for Direct ASBA — Before 07:30 pm on T day
Batore 6 pm on T+1 day.

Continue Fram Next Page
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Approval ol basis by Stock exchange

Issuance of fund transfer instructions
in separate files for debit and unblock.
For Banks ASBA and Online ASBA-
Toall SCSBs

For UPI ASBA - To Sponsor Bank

Corporate aclion execution for credit
of shares

Filing of listing application with Stock
Exchange and issuance of trading notice

Publizh allotment Advertisement

Before 9 pm on T+1 day.

Iniliation not later than 09:30 am on T+2 day; Completion before 2 pm on T+2
day for fund transter, Completion before 4 pm on T+ 2 day for unblocking,

Initiation before 2 pm on T+2 day
Completion before & pm on T+ 2 day

Before 7:30 pm on T+ 2 day

On website of Issuer, Merchant Banker and RTI - before 9 pm on T+ 2 day.
In newspapers — On T+ 3 day but not later than T+ 4 day
Trading starts T+3 day

**PSPs/TPAPs = Payment Service Providers Third Party Applicalion Praviders.

SUBMISSION OF BIDS (OTHER THAN BIDS FROM ANCHOR INVESTORS)

Bid/ I1ssue Period (except the Bid/ Issue Closing Date)
Submission and Revision in Bids
Bid/ Issue Closing Date™*
Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) —
For IlBs other than QIBS and Niis
submission of Electronic Applications. (Bank ASBA through Online channels like
Internet Banking, Mobile Banking and Syndicate UPI ASBA applications)
submission of Electronic Applications (Syndicate Non-Retail, Non-Individual Applications)
Submission of Physical Applications {Bank ASBA)
FSutrmisainn of Physical Applications {Syndicate Non Retail. Non-Individual Applications of
QBs and Mon-Institutional Investors)
Modification/ Revision of Bids
Upward Revision of Bids by QIBs and Non-Institutional Bidders categories#

Only between 10.00 a.m. and 5.00 p.m. IST

Only between 10.00 a.m. and 4.00 p.m. IST

Only between 10.00 a.m. and up 105.00 p.m, IST

Only between 10.00 a.m. and 3:00 p.m IST
Only between 10.00 a.m. and 1:00 p.m IST
Only between 10.00 a.m. and 12:00 p.m IST

Only between 10,00 a.m. and up 1o 4.00 p.m. |3T on
Bid/ Issua Closing Date
Only between 10.00 a.m. and up to 5.00 p.m. 15T

* Bidding for all Categories on the last day shall close at 4:00 PM. UP| mandate end time shall be at 5.00 pm on Bid/1ssue Closing Date.
# Downward Modification and cancellation shall not be applicable to any of the category of bidders.

BID/ISSUE PROGRAM:

Event Indicative Dates
Bid/lssue Opening Date July 30, 2026

Bid/lssue Closing Date August 03, 2026
Finalization of Basis of Allotment with the Designated Stock Exchange August 04, 2026
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPT 1D linked bank account™ August 05, 2026
Credit of Equity Shares to Demat accounts of Allottees August 05, 2026
Commencement of trading of the Equity Shares on the Stock Exchange August 06, 2026

"~ Our Company may, in consuitation with the Book Running Lead Manager, consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/lssue Period shall be One Day prior ta the Bid/
Issue/Opening Date.

* In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPY
Mechanism) exceeding two Warking Days from the Issue Closing Date, the Applicant shall be compensated at a uniform rafe
of T 100 per day for the entire duration of delay exceeding two Working Days from the Issue Closing Date by the intermediary
responsible for causing such delay in unblocking. The Book Bunning Lead Manager shall, in their sole discretion, identify and
fix the lhiability on such intermediary or emiity responsible for such delay in unblocking. For the avoidance of doubi, ihe
provisions of the SEBI circular no. SEBI/HO/CEDDILZ/CIR/P/2021/2480/ 1/M dated March 16, 2021, as amended pursuant
to SEBI circular no. SEBI/HO/CFD/DILZ/P/CIR/2021/570 dated June 2, 2021 shall be deemed io be incorporated in the
deemed agreement of the Company with the SCSBs to the extent applicable.

Upward Revision of Bids by individual investors who apply for minimum application size#

Simple, Safe, | *Application Supported by Blocked Amount (ASBA) is a| Mandatory in
As B At Smart way | better way of applying to issues by simply blocking the fund | Public Issues.
of Application- |in the bank account, investors can avail the same. For Mo cheque
Make use of it!!! | further details check section on ASBA below. will be accepted.

UPI — Now available in ASBA for Individual investors and Non-Institutional investor applying for
amount up to ¥ 5,00,000/- applying through Repistered Brokers, DPs & RTAs. UPI Bidder also
have the option to submitthe Application directly to the ASBA Bank (SCSBs) orto use the facility of
linked online trading, demat and bank account. Investors are required to ensure that the Bank
Account used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with

Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the CBDT and the subsequent
; press release, including press release dated June 25, 2021 and September 17, 2021 and CBDT circular no. 7 of 2022,
dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.
ASBA has to be availed by all the investors except anchor investors. UPI may be availed by (i) Individual Investors Portion,
| (ii) Non-Institutional Investors with an application size of up to ¥ 5,00,000 in the Non-Institutional Portion. 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” on page 311 of the Red Herring Prospectus. The process is also available on the website of
- Asspociation of Investment Bankers of India ("AIBI") and Stock Exchanges and in the General Information Document. ASBA
. bid-cum-application forms can be downloaded from the websites of Stock Exchanges and can be obtained from the list of
‘banks that is displayed on the website of SEBl at hitps./www.sebi.gov.in/sebiweb/other/OtherAction.do?
 doRecoanisedFpi=yes&inimld=35 and htips://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes
 &intmld=43, respectively as updated from time to time. For the list of UP| apps and banks live on IPO, please refer fo the
link: www.sebi.gov.in. UPI mechanism may apply through the SC5Bs and maobile applications whose names appear on the
website of SEBI, as updated from time to time. Axis Bank Limited has been appointed as Sponsor Banks for the Issue, in
- accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Issue related queries,
' please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries, investors can contact
' NPCI at the toll-free number: 18001201740 and mail ID: ipo.upi@npci.org.in

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least three additional Working Days after
such revision in 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, shall be widely disseminated by notification to the Stock
Exchanges, by issuing a press release, and also by indicating the change on the respective websites of the BRLM and at the
terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Bank, as
applicable.

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts
(Regulation) Rules, 1957, as amended ("SCRR") read with Regulation 228 of the SEBI ICDR Regulations and in compliance
with Regulation 253 of the SEBI ICDR Regulations, wherein not more than 50.00% 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 60.00% of the QIB Portion to Anchor Investors on a discretionary basis
("Anchor Investor Portion™). 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds and 6.67%
for Life Insurance Companies and Pension Funds {aggregating to 40%), subject to valid Bids being received from them at or
above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-
subscription in the Life Insurance Companies and Pension Funds portion, the same may be allocated to domestic Mutual
Funds. In case of under subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be
added to the QIB Portion (other than the Anchor Investor Portion) (*Net QIB Portion™). Further, 5.00% of the Net QIB Portion
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall
be available for allocation on a proportionate basis to all QIB Bidders, 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 5.00% of the Net QIB
Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB
Portion for proportionate allocation to QIBs. Further, not less than 15.00% of the Net Issue shall be available for allocation on
a proportionate basis to Non-Institutional Investors out of which (a) one third of the portion available to non-institutional
investors shall be reserved for applicants with application size of more than two lots and up to such lots equivalent to not
more than ¥ 10 lakhs (b) two third of the portion available to non-institutional investors shall be reserved for applicants with
application size of more than ¥ 10 lakhs, provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b) may be allocated to applicants in the other sub-category of non-institutional investors, and not less than
35.00% of the Net Issue shall be available for allocation to the Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Issue Price. All Bidders are required to
participate in the Issue by mandatorily utilizing the Application Supported by Blocked Amount ("ASBA") process by
providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be

LI
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blocked by the Self Certified Syndicate Banks ("5CSBs”) or under the UPI Mechanism, as the case may be, to the extent of

respective Bid Amounts. For details, see “Issue Procedure” on page 311of this Red Herring Prospectus.

All potential investors shall participate in the Issue through an Application Supported by Blocked Amount ("ASBA") process

including through UPI mode (as applicable) by providing details about the bank account which will be blocked by the Self

Certified Syndicate Banks ("SCSBs") for the same. For details in this regard, specific attention is invited to “lssue

Procedure” on page 311 of this Red Herring Prospectus. A copy of Red Herring Prospectus will be delivered to the Registrar

of Companies for filing in accordance with Section 32 of the Companies Act, 2013.

Bidders/ Applicants should note that on the basis of PAN, DP 1D and Client 1D 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, amaong other things, for 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 1D and the Client

ID are correctly filled in the Bid cum Application Form. The PAN, DP 1D and Client ID pravided in the Bid cum Application Form

should match with the PAN, DP 1D and Client 1D available in the Depository database, otherwise, the Bid cum Application

Farm is liable to be rejected. Bidders/Applicants should ensure that the beneficiary account provided in the Bid cum

Application Form is active. Investors must ensure that their PAN is linked with AADHAR and are in compliance with CBDT

Notification dated February 13, 2020 and press release dated June 25, 2021,

CONTENTS OF THEMEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS:

Faor information on the main objects and other objects of our Company, see “"History and Corporate Structure™ on page 205

of the Red Herring Praspectus. The Memorandum of Association of our Company is a material document for inspection in

relation to the Issue. For further details, see the section "List of Material Contracts and Documents for Inspection™ on page

380 ofthe Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: Limited by shares.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share capital of the

Company is ¥ 14,00,00,000 divided into 1,40,00,000 Equity Shares of face value of ¥ 10/- each. The issued, subscribed

and paid-up share capital of the Company before the Issue is ¥ 9,98,80,000 divided into 99,88,000 Equity Shares of ¥ 10

each. For details of the Capital Structure, see “Capital Structure” onthe page 83 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: Given below are the names of the signatories of the Memorandum of

Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the

Memorandum of Association of our Company:

Manish Nanalal Dagla - 5000 Equity Shares and Dhaval Nanalal Dagla - 5000 Equity Shares. For details of the Capital

Structure, see “Capital Structure” onthe page 83 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI™).

“IT1S TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE RED HERRING PROSPECTUS TO THE SECURITIES

AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS

BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL

SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE 1S PROPOSED TO BE MADE OR FOR THE

CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE RED HERRING PROSPECTUS. THE BOOK

RUNNING LEAD MANAGER, RAREVER FINANCIAL ADVISORS PRIVATE LIMITED, HAS CERTIFIED THAT THE

DISCLOSURES MADE IN THE RED HERRING PROSPECTUS GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE

REGULATIONS. THIS REQUIREMENT 15 TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING

INVESTMENT IN THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY 1S PRIMARILY RESPONSIBLE FOR THE

CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THIS RED HERRING PROSPECTUS

WILL BE RESPONSIBLE ONLY FOR THE STATEMENTS SPECIFICALLY CONFIRMED OR UNDERTAKEN BY IT IN THIS RED

HERRING PROSPECTUS IN RELATION TOITSELF, THE BOOK RUNNING LEAD MANAGER IS EXPECTED TO EXERCISE DUE

DILIGENCE TO ENSURE THAT DUR COMPANY DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND

TOWARDS THIS PURFOSE, THE BOOK RUNNING LEAD MANAGER, RAREVER FINANCIAL ADVISORS PRIVATE LIMITED,

HAS FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED JULY 23, 2026 IN THE FORMAT PRESCRIBED UNDER

SCHEDULE V{A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE

REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THE RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE ISSUER FROM ANY LIABILITIES

UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER

CLEARANCES AS MAY BE REQUIRED FOR THE PURPQOSE OF THE PROPOSED ISSUE, SEBI FURTHER RESERVES THE

RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES OR

LAPSES IN THE RED HERRING PROSPECTUS.

ALL LEGAL REQUIREMENTS PERTAINING TO THIS ISSUE WILL BE COMPLIED WITH AT THE TIME OF FILING OF THE

PROSPECTUS WITH THE REGISTRAR OF COMPANIES, GUJARAT AT AHMEDABAD IN TERMS OF THE APPLICABLE

PROVISIONS OF THE COMPANIES ACT, 2013.

Note:

Alllegal requirements pertaining to the Issue will be complied with at the time of registration of the Red Herring Prospectus

with the Registrar of Companies, Gujarat at Ahmedabad in terms of the applicable provisions of the Companies Act, 2013.

DISCLAIMER CLAUSE OF BSE LIMITED (THE DESIGNATED STOCK EXCHANGE):

BSE Limited ("BSE") has vide its letter dated April 23, 2026, given permission to "Dhaval Packaging Limited" to use its name

in the Offer Document as the Stock Exchange on whose Small and Medium Enterprises Platform ("SME platform”) the

Company's securities are proposed to be listed. BSE has scrutinized this offer document for its limited internal purpose of

deciding on the matter of granting the aforesaid permission to the Company. BSE does notin any manner:

I. warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or

ii. warrant that this Company's securities will be listed on completion of Initial Public Offering or will continue to be listed on
BSE; or

iii. take any responsibility for the financial or other soundness of this Company, its promaoters, its management or any
scheme or project of this Company.

iv. warrant, certify or endorse the validity, correctness or reasonableness of the price at which the equity shares are offered
by the Company and investors are informed to take the decision to invest in the equity shares of the Company only after
making their own independent enquiries, investigation and analysis. The price at which the equity shares are offered by
the Company is determined by the GCompany in consultation with the Merchant Banker(s) to the issue and the Exchange
has no role to play in the same and it should not for any reason be deemed or construed that the contents of this offer
document have been cleared or approved by BSE. Every person who desires to apply for or otherwise acquire any
securities of this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have any
claim against BSE whatsoever by reason of any loss which may be suffered by such person consequent to or in
connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for
any other reason whatsoever,

v. BSE does not in any manner be liable for any direct, indirect, consequential or other losses or damages including loss of
profits incurred by any investor or any third party that may arise from any reliance on this offer document or for the
reliability, accuracy, compleieness, truthfulness or timeliness thereof.

vi. The Company has chosen the SME platform on its own initiative and at its own risk, and is responsible for complying with
all local laws, rules, regulations, and other statutory or regulatory requirements stipulated by BSE/other regulatory
authority. Any use of the SME platform and the related services are subject to Indian laws and Courts exclusively situated
in Mumbai.

LISTING:

The Equity Shares issued through this Red Herring Prospectus are proposed to be listed on the SME Platform of BSE Limited

(BSE SME or BSE) in terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our

Company has received an 'in-principle’ approval letter dated April 23, 2026 from BSE for using its name in this Offer

Document for listing our shares on the SME Platform of BSE Limited. For this Issue, the Designated Stock Exchange will be

the BSE Limited (BSE).

CREDIT RATING: As this is an Issue of Equity Shares, credit rating is not required.

DEBENTURE TRUSTEE: As thisis anlssueis of Equity Shares, the appointment of Debenture trusteesis not required.

IPO GRADING: Since the Issue is being made in terms of Chapter IX of the SEBI {ICDR) Regulations, 2018 there is no

requirement of appointing an PO Grading agency.

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 entire 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 our Company and the Issue, including the risks involved. The Equity Shares in the Issue 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 this Red Herring Prospectus. Specific attention of the investors is invited to section titled

“Risk Factors " appearing on page 22 of this Red Herring Prospectus.
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Rar ver

FINANCIAL ADYISORS -

RAREVER FINANCIAL ADVISORS PRIVATE LIMITED

SEBI registration number: INMOOO013217

Address: 807, lconic Shyamal, Shyamal Cross Road, 132 Ring Road, Satellite,
Manekbag, Ahmedabad, Gujarat, India, 380015

Telephone:; +91 994981 23745

Email: ipo.dhavalpack{@rarever.in

Investor grievance email: i@ rarever.in

Website: www.rareverin

l!llil#tl Thambiobmaliom Fackaging Limited

KFIN TECHNOLOGIES LIMITED

SEBI Registration Number: INRODODDOZ21

Address: 301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri Road, Nav Pada,
Kurla (West), Kurla, Mumbai, Mumbai, Maharashtra, India, 400070

Telephone: +91 40 6716 2222

Email: dhavalpack.ipo@kfintech.com

Website: www kfintech.com

Contact Person: M Murali Krishna

CIN: L72400MH2017PLC444072

DHAVAL PACKAGING LIMITED

Jeet Alkeshkumar Shah

Registered Office: Plot No. E 411, GIDC, 5anand, Ahmedabad, Gujarat, 382110, India
Telephone No: +91 9898066258

E-Mail: cs@dhavalpackaging,com; Website: www, dhavalpackaging.com

Investors can contact the Company Secretary and Compliance Officer or the BRLM or the Registrar to
the Issue in case of any pre-issue or post-issue related problems, such as non-receipt of letters of
bl Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of
Contact Person: Richi Shah/ Prerak Thakkar refund orders or non-receipt of funds by electronic mode, etc. For all issue related queries and for
CIN: U70200GJ2023PTC144374 redressal of complaints, investors may also write to the BRLM,

AVAILABILITY OF RED HERRING PHIJSFE(:T US: Investors are advised to refer to the Red Herring Pmspar.tus and the Risk Factors cuntajned therein before applying in the Issue. Full copy of the Red Herring Prospectus is available on the website of the SEBI at www.sebi.gov.in, website of the Company at

HUAILHBILIT‘I’ OF THE AHHIBEED PROSPECTUS: A copy ofthe Abndgeﬂ Pruspeclus is available on the webslte of the El::mpany a wwg.ﬂhaualga;uglm.gnm the website of the BRLM to the [ssue at www.rareverin, the website of BSE SME i.e. www.bseindia.com, respactively.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Kfin Technologies Limited, Telephone: +91 406716 2222; BRLM: Rarever Financial Advisors Private Limited, Telephone: +91 99981 23745 and the Syndicate Member:
New Berry Capitals Private Limited; Telephone; 022 48818442 and at the selected locations of the Sub-Syndicate Members, Reqgistered Brokers, RTAs and COPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of BSE and the designated branches of SCSBs, the list of which
15 available at websites ofthe stock exchanges and SEBI.

SYNDICATE MEMBER: New Berry Capitals Private Limited

SUB-SYNDICATE MEMBER: Mot Applicable

BANKERTO THE ISSUE/ESCROW COLLECTION BANK AND REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/SPONSOR BANK: Axis Bank Limited.
UPI: UP Bidders can also bid through UPE mechanism.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

On behalf of Board of Directors

For, Dhaval Packaging Limited

Sd/-

Place: Ahmedabad Manish Nanalal Dagla
Date: July 24 2026 Chairman and Managing Director

I]Is::lalmer' Dhaval Par.ﬂmging LImIled 5 prﬂpnsing subject to applicable statutory and reguiatur:,' requirements EEEEipI of requisite apprmrals market cundiiil:ms and u-the:r considerations. 10 underfake an initial pubt’r: offer of its Euuin.I Shares and has file::l the RHP n:tated ..Jul'_f 23, EDEE with BSE SME The HHP IS

and for details refating to suchrisk, see Ih:E sEctlun titled "H:sk Factors " beginning on page 22 cllthe RHP. Potential investors should not rely on the FlHP filed th BSE SME for making any investment detlalun.

The Equity Shares offered inthe Issue have not been and will not be registered under the U.S, Securitiés Actof 1933 (the *LL.5. Securities Act”) or any state securities laws inthe United States, and unless soregistered, and may not be otfered or sold within the United States, except pursuant to an exemption from, orina
transacfion not subject to, the registration requirements of the U.S. Securities Act and applicable U.S, state securities laws. Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdictions where
those offers and sales are made. Thare will be no public offering of the equity shares in the United States.

PUBLIC NOTICE

{In terms of Paragraph 33 of Reserve Bank of India (Non-Banking Financial
Companies Microfinance Inslitution) Direclions, 2025 bearing Reference No.
DOR.FIN.REC.290,/03-10-038/2025-26 dated Movember 28, 2025 read wilh
Paragraph 8, 9 and 10 of Reserve Bank of India (Mon-Banking Financial
Companies Acguisition of Shareholding or Conirol) Directions, 2025 bearing
Relerence Mo, DOR.HOL.REC.259/16.13.100,/2025-26 dated November 28, 2025
iasamended from time fo time).

This niotice is being issued jointty by Svatantra Microfin Limited (Formerly known a5
owvatantra Microfin Private Limited) ("Gompany™ or “SML"}, IGH Holdings Privata
Limited {"IGH"} and Antimatter Mediz Frivaie Limited ("ANMPL") pursuant fo
Paragraph 33 of Reserve Bank of India (Mon-Banking Financial Companies
Microfinance Institution} Directions, 2025 bearing Reference No. DORFIN.REC. 290/
D3-10-028/2025-26 dated November 28, 2025 read with Paragragh 8, 3 and 10 of
Feserve Bank of India (Mom-Banking Fimancial Compandes  Acguisition of
shareholding or Contraol) Directions, 2025 bearing Reference No,
DOR.HOL REC.259/16.13.100/2025-26 dated: November 28, 2025 (as amended
from timeto time) {“RBl Directions 20257).

Backoround:

SML iz a public limited compary, incorporated on Febreary 17, 2012 under the
provisions of the Companies Act, 1956. The Company is registered with Reserve
Bank of India (“REI") a5 -2 MNon-Banking Financizl Company Micro Finance
institution [“HBFG - MFI") in teems of s certificate of registration bearing
Registration No. N-13.02038 dated May 18, 2026 (Issued in lieu of CoR Mo, M-
13.02038 dated February 05, 2013}, In terms of BBl guidelings, the Campany 2 4
Micidie Layer Non-Banking Financial Company and is one of the Bading roral based
NEBFC-MFIs bn India with an aim te gHar diferantial linancial solutions and encourags
pntepprenaurship whers traditional banking systems cannot penatrate by leveraging
technalpgical Innovation. 11 primary Tocus is on offering micro-loans 1o rural wamean
toancourage entrepreneurship, enabling them to invest for geowth intheir business,
AMPL Iz a private limited company incerporated on September 29, 2016 under the
provisions of the Companies Act, 2013 and is engaged In the business of
Entertainment and Media,

Proposed Transaction:

AMPL seeks 1o acguire 2616 % of paid-up eqguity capital of SML from |GH

(“Proposed Transaction™)

The Proposad Transaction i intanded 1o simplity tha eeenership Structure of SML,

REIApproval;

1. BBl wida its letter No. CO.DOR.HGGE M0 S334516-80-001/2026-27 - dated
July 21, 2026 has graniad its approval for iransfer of Sharaholding of 26.16% ol
the paid-up equity capital of SML, Further, BBl wida s [sttar Mo,
GO DOA HGE No 534001 6-80-001 /202627 datad July 23, 2026 has provided
dispansation to redoce tha period of public notica from 30 (Thify) days fo
15 (Fittean) days.

2. The Proposed Transaction of transter of sharehobding from IGH to AMPL will ba
effected after the expiry. of 15 (Fifteen} days from the date of publication of this
notice. This joint public notice (s intended to provide to the public, a nofice /
intimation regarding the propesed change in the shareholding of ML pursuant to
the Proposed Transaction.

3, Ay person sesking any clanfication{s) and’or having any objection{s) 1o tha
changs in shareholding of SML due io the Progosed Transachion may write o tha
Company Wwithin 15 (Fifteen] days from the date of publication of this nofice,
gddressed io Mr. Surinder Kumar Bhatia, Company Secratary of the Company, af
the registered office address of the Company ar email af
surinder bhatia@svatantra adibrabirla.com. A copy of this nofice is also availabia
on the Company’s wabsite at waw svataptramicrofin,com,

For Svatantra Microfin Limited For IGH Holdings Privaie Limited

{Formerly known as Svatantra Microfin Pyl, Lid. ) ad/-

Sl Authorired Signabory

Authorized Signafory

For Amtimatier Media Private Limited

By

Authorized Signafory

Date: July 24, 2026
Place: Mumbia

PHONOGRAPHIC PERFORMANCE LIMITED
CIN: U74999MH1941GAP142271

Crescent Towers, 7" Floor, B68, Off New Link Road,

Veera Estate, Andheri West, Mumbai 400053, Maharashtra

Tel. No.: +91 22 6238 1001 — 05 + Website: www.pplindia.org

NOTICE OF 85™ ANNUAL GENERAL MEETING
AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance Limited
(‘Company’) pursuant to the provisions of Section 96 of the Companies Act, 2013
(‘Act’) read with the Companies (Management and Administration) Rules, 2014 as
amended (‘Rules’), that the 85" Annual General Meeting of the Company (‘AGM’) to
be held on Friday, August 14, 2026 through Video Conferencing (“VC”)/ Other Audio
Visual Means (“OAVM’) at 11.00 A.M. IST to transact the business, as set out in the
notice of AGM.

In view of the continuing restrictions on the movement of people at several places in
the country, due to outbreak of COVID-19, the Ministry of Corporate Affairs (MCA),
vide its Circular no. 14/2020 dated 8™ April 2020, 17/2020 dated 13™ April 2020,
20/2020 dated 5" May 2020, 02/2021 dated 13" January 2021, 02/2022 dated 5" May
2022, General Circular No. 10/2022 dated 28™ December 2022, General Circular no
09/23 dated September 25, 2023, General Circular 09/2024 DATED 19" September
2024 and General Circular No. 03/2025 dated 22" September 2025 has allowed the
Companies to conduct the AGM through Video Conferencing (VC) or Other Audio
Visual Means (OAVM) during the calendar year 2026. In accordance with the said
circulars of MCA and applicable provisions of the Act, the 85" AGM of the Company
shall be conducted through VC/OAVM.

The Company has sent electronic copies of Annual Report alongwith the Notice
of AGM on 23.07.2026 to those members whose email IDs are registered with the
Company. The Notice of AGM along with Annual Report for the financial year 2025-
26, is available on the website of the Company at www.pplindia.org and on the website
of Central Depository Services (India) Limited at https://www.evotingindia.com.

Members who have not updated their email addresses with the Company are
requested to update their email addresses by writing to the Company at membership@
pplindia.org.

Members of the Company as on the cut-off date i.e. Monday, August 10, 2026 only
may cast their vote by remote e-voting on the Resolutions set forth in the Notice of
AGM through electronic system of CDSL (‘remote e-voting”). All the members are
hereby informed that:

l. The business, as set out in the notice of AGM, may be transacted through
remote e-voting or e-voting system at the AGM

ll.  The remote e-voting period will commence on commences on Tuesday, 111
August, 2026 at 09:00 A.M. and ends on Thursday, 13" August, 2026 at 05:00
P.M. During this period, members may cast their vote electronically. Thereafter,
the remote e-voting module shall be disabled by CDSL for voting.

lll.  The cut-off date for determining the eligibility to vote by remove e-voting or
e-voting at the AGM shall be August 10, 2026.

IV.  Any person, who becomes a Member of the Company after dispatch of the
Notice and holding membership as of the cut-off date, may obtain the login ID
and password by sending a request at helpdesk.evoting@cdslindia.com

V. Only those Members, who will be present in the AGM through VC/OAVM
facility and have not casted their vote on the Resolutions through remote
e-Voting and are otherwise not barred from doing so, shall be eligible to vote
through e-Voting system in the AGM.

VI.  Members who have voted through Remote e-Voting will be eligible to attend the
AGM. However, they will not be eligible to vote at the AGM.

VII.  The detailed procedure and instruction for remote e-voting and e-voting during
the AGM are given in the notice of AGM.

VIIl.  All grievances connected with the facility for voting by electronic means
may be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL) Central
Depository  Services (India) Limited, A Wing, 25" Floor, Marathon
Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East),
Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call
toll free no. 1800 22 55 33.

By Order of the Board
Sd/-
G.B. Aayeer

Dated: 23.07.2026 CEO
Place: Mumbai DIN: 00087760

1CC
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TCC CONCEPT LIMITED

Regd. Office: 5" Floor, VB Capitol Building, Range Hill Road, Opp. Hotel
Symphony, Bhoslenagar, Shivajinagar, Pune-411007, Maharashtra
CIN: L68200PN1984PLC222140
Tel.: 020 2952 0104 | Email Id: compliance@tccltd.in Website: www.tccltd.in

NOTICE OF POSTAL BALLOT & REMOTE E-VOTING

NOTICE is hereby given to the Members of TCC Concept Limited (“the Company”)
that pursuant to the provisions of Sections 108 and 110 of the Companies
Act, 2013, read with the Companies (Management and Administration) Rules,
2014 and Regulation 44 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, and other
applicable provisions of the Acts, Rules, Regulations, Circulars and Notifications
issued by Ministry of Corporate Affairs (“MCA”), Securities and Exchange
Board of India (“SEBI”) and other authority, thereunder (including any statutory
modification(s) or re-enactment(s) thereof), for the time being in force and as
amended from time to time, if any, for seeking approval of the members of the
Company by means of Postal Ballot through remote e-voting, on the businesses
as mentioned below:

Sr. No. Name of Agenda Type of Resolution

1 To approve the sub-division/split of equity
shares of the company.

Ordinary Resolution

2 To approve the alteration of the Capital
Clause of the Memorandum of Association
of the company.

Ordinary Resolution

3 To approve the alteration of the Object
Clause of the Memorandum of Association
of the company.

Special Resolution

4 To fix the remuneration of Mr. Abhishek
Narbaria (DIN: 01873087), Non-executive
Director of the company.

Special Resolution

5 To approve the Material Related Party
Transactions.

Ordinary Resolution

The Company has completed the dispatch of electronic copies of Postal Ballot
Notice (Notice) on July 23, 2026, only through electronic mode by email to the
Members of the Company whose names appear in the Register of Members or
the Register of Beneficial owners maintained by the depositaries as of July 17,
2026 (Cut-off date). Those members who have not received Notice may send an

email to compliance@tccltd.in and enotices@in.mpms.mufg.com.

Instructions for e-voting:

The Company has engaged the services of MUFG Intime India Private Limited
(formerly known as Link Intime India Private Limited), for providing e-voting
facility. E-voting period commence from Friday, 24 July, 2026 at 9:00 A.M. (IST)
and ends on Saturday, 22 August, 2026 at 5:00 P.M. (IST). A person who is not
a member as on the Cut-off Date should treat the notice of Postal Ballot for
information purpose only.

The remote e-voting facility shall not be allowed beyond the aforesaid date and
time. The result of the Postal Ballot will be declared on or before Tuesday, August
25, 2026.

The Notice along with the instructions for e-voting is available on the website
of the company at www.tccltd.in, BSE Limited viz. www.bseindia.com, National
Stock Exchange of India Limited viz. www.nseindia.com and on the website of
MUFG Intime India Private Limited (formerly known as Link Intime India Private
Limited https://instavote.linkintime.co.in.

The Board of Directors have appointed Mr. Chirag Sachapara, Practicing
Company Secretary, Proprietor of M/s Sachapara and Associates, Practicing
Company Secretaries, as the Scrutinizer for conducting the Postal Ballot,
through e-voting process. The results of the Postal Ballot will be declared by the
Company on or before 25 August, 2026.

The Scrutinizer will submit the Scrutinizer's report to the Chairperson or any
person authorised by the Chairperson of the Company upon completion of
the remote e-voting process. The results of the Postal Ballot will be declared
on or before Tuesday, August 25, 2026. The declaration of the results shall be
deemed to be the declaration of the results at a meeting of the Members in terms
of the provisions of the Companies Act, 2013 and the applicable Rules made
thereunder.

The Resolutions, if approved by the requisite majority of Members, shall be
deemed to have been passed on Friday, August 22, 2026, being the last date of
the remote e-voting period. The results of voting through Postal Ballot (through
remote e-voting process) along with Scrutinizer's Report will be announced on
or before Tuesday, August 25, 2025. The same will be displayed on the website
of the Company www.tccltd.in , the website of MUFG https://instvote.linkintime.
co.in and also be communicated to BSE and NSE where Company's equity
shares are listed and be made available on their respective websites www.
bseindia.com and www.nseindia.com.

In case of any query/grievance in connection with the Postal Ballot through
remote e-voting process, Members may contact on Tel: 022-49186000 (RTA) or
020 2952 0104 the Company).

By the Oder of Board of Directors

For TCC Concept Limited

Sd/-

Isha Arora

Company Secretary & Compliance Officer

Place: Pune
Dated: July 23, 2026
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