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Dean Sir Moo,

Y of SERE(ICOR} R

Ref.! Publlc lsaue of Equily Shares by Dhaval Fackaging Lin ted
W i l|1:1l:

L1F We huve examined various documents {ncluding shose melaling i Mipstion. s Todmy commeroal dispuces, patest
dizpuces. disyuies with collabmadar, ere. and gther madenal swhile finmising e Red Herming Prospectus of die subjeet .
issue;

12} O he kasis of sueh examindion and discuesions with the sauen, i dirsewors sod eler officers, olher agencizs. and
et verilicaton of the starements eoncaming e gbmngts o] the e, price jusification. coments of the
documenls and other papers funaished v the issmer, we conlim thig- =

la) e Red Herring Prospoens fled sl e Board o5 0 confiemine with the documents, marerials and (sapas
sehich are material v the isso.; '

(kY all macctial lzgal requirements Telating do the issue as specafed by the Goard, e Cenigd Gosenpnest and any
atleer carnpreten ) aulhurty in this ceball have been duly complicd e il

el che mintensd Jescbonures made in dhe Bed Heering Prospecias are nue aml awbz e [ enitkle the investors by
Mtk vl l-inlmed deisien as o the invesoment in e propesed wsee imd wch diselosures wre in aceordanee
wilh che regquirements of e Coopanics Act, 20005, the s regulitans and other applicaile kel requiremens.

{3 Besides ourselves, ali inceewiedianies samed in e Bedd [ierming, Prospectus are eeistered with the Paoard aod i 1l
dare. such rewiserarion i wanicl.

{4 We havc sanisficd murselres abuga) e gipekilite of the underwricers oo fulfil their adewrining commamen s

15, Wrllen oonsal aren e greageders hzs been oitained o aslusios o1 B2 spesifad oo bes o oE ek OF dhe
[romblzrs” Lonirikuln suimoct 1o leck-in ana e specificd seeorites propused do dns. pare of (e promolers”
contribati.n cabiece 10 ork-in Shall mut ke dispe-ed o1 sold or foansiered By the'promsiers during e period siiteig S
frea the dlale -3F llasg the Sed Forrmg Piuspecius with the Board B e dae of connee-amzne G ok perad as I-
slated inthe Red Herr' o Prisspygius — Campfied witk and Moted for Complian e . .

() Al apprhcable pross o . ocf these ccgulaions, which relate 1 specified segigie melp cle for compuwation of
prematers” comiribut;an, have been and shall be duly compticd with e appropaate disclosures as o complianee witl
the said regulationrs) have been dnede i the FRed Herring Prospectie -

01 Al apyrlecalble provesiy i~ ¢ " kese repulations which relate m reeeipd of promomes sdqribgton pror oeopening of ke
vl shall g compled with, Amangemens have Dbesn o macde i caore that the promolers” contribution chall be :
reseived at kst one day befoee the opening of the issue and Liat the auditors” certificate oo this effect hall be duly
submiftied o the Bozid. We [urilier comlimm that armangements have been made <. ensung gia e prooolzns”
cumiriba.: noshall by hepl in an escrow accoont with a schedoled Eoenmieicial kaak aed <l be msieased do the issuer 1
wlong with the procecds of the izsue.  Nedddd for & ompliamce 10 e exreus nppiizoble

@ WA T LN
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{R_l Hll'."L‘L"'H"dI‘:r :I.1'I'3.1I:I:.".,l'_'l1lﬂl'||.'- '\;hall |:.||.: |1'|:|.|:|.|_' LI msuty 1I1:||I 1 ha rn|_1r|i|.:s r!.:l.:l:i'l.-.:ll FIIJI"PGI..leIII W the pewe are cnedited o
ransterred [ron i separals bank accownt oy per the prowvisions of sub-section (37 ol section 40 oF he Conpioies At
20 3 und thid such monies shell ke released by the szid bank only afder pemmiszion is chdained from all 1he stock
crchanees. and chal the agresmem entered inoo becween the bankers ooohe @sue and the msaer specifically canfains
this condition. - Nrbed for Commplicncs

Y] The cuisting business as well as any pew bu-iness of the jssms For which the Tunds arg being rased Jall within the
"man wbjects” in the vbiect clauxz of the Memoramlun ol Associalion vr other charter of 1he isaeer amd thatl ke

activilics which have been cmmied in the Yast 1en voars are valid infenns of the object clawse of the Memorr-wlem af
AsAdCiarion.

1 IIHFl.l'Ill,‘:-l.-.'inE: clige losune. Rove oo meck 10 the Bl Hlerrmyg Prospecing:

(¥ An anderakmg feom he isseer thalof any given lime. e shabl be onby one denomination for 1he couity shares
al'Lhe isuer: umd

ih) 4n ondenaking fromm she issuer thar it shall comph with ali disclosute and accpumting norms specisied by the
Rrarc.

[0 17 shall |‘.'|.|r||r.|i_l.- wilth tho n.'gul:lli_{:-n'-: FEI'LiI1|'I.I|'t£| lg sefwapesements in teems of e Seeoritiay and r.:h.l'."]li.inEE Hoard af
India (13 oF Capilal anad Disclosure Requirements) Begulaions. 2818, Seted for Complionee

W emclo & anoke explaining the process of due diligence that bos F2en esercised by ke inchuding in celutivn W 1he business
af the i=suer. the risks in relatien 10 1he basiness, experience of the promaders ood 1hat 1he re lated party imnsactions sntened
into 0w the period diselosed in e pffer documen hase beea enteced inco by ehe isswer in aceordance with applicable Jawe.,

We cielose a checklist cowhnuing, regulaticn-wise complianes with the applicable provisions of tiese cegulanons,
r:unlusniu_u Ly ol as e regulatimn raunker, s dexl, The slalns ) 1.:|.||1||1|im|1.'u, nuge mmnber ol e e Hn'_'lrirl:;:'
Fruspeestmy where thy repafiagion Iigs begm cormplid sl gad our symamepts, o f anpy.

Wours Faithtinlly.
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Llugar Sirs,

2018
e

4 Additional Confirmallon S Cerlifkulinns i per Form G of Schedule V ol SEE] (ICDR) BegulaLigng,

-z Pyblic Isswe oF Equily Shares by Dhaval Pachagiog Lingjleg

We cenfim that:

i

i3]

(

(4
151

{6}

Meme of the inlruedaie nan ed mobe Ked Hering Prospectss ane dataved Sreon fuoctioning by any rag oy
aullwaraty.

The abridged prospectus contains all disclusures ay sp=eified in Securilies und Exchange Baard of [ndiw 1Jssue of
Capira| and Dizclosuree Rogqulremenns) Hepnlalioms_ 201E,

All matcrial disclnsure. w respect ol the issuer have keon made in the Red Herring Ioagecios ani Mol any malerial
Li-E'r'ElqmenI e esuer o celecing 10 the issue upp o e commencement of Fsiing and tradine 2f the specilicd
seurites offered through this issae shall be infurned thromgh public naticessadvenisements in all those newspapees
in which pre-issue advertizesment and acdvegrtrement For openinge of closure oF (e isaiee bave Ten gisen. — Swied for
Crurnpliancey

AL e2ents hive2 begn entered inlo with che depasitorics for dematerialisatitow ut 1he spealel seonrities oFthe issaer.

The underwriimy and mackel making arangements as per reguirements of regnlivion 260 and 262 of the Soowrities
and Cxchnge Board of lodia (lasue of Capital and Declomre Reyairemencs] Regulations. 2018 baye Been nisde.

The suer hes 1edrcssed at least winely«(ve per cend. of the complaints received fram the insesres mdl the end ol the
Juatier atmediargly |oecs ing abe ot of the fling of e oficr Josmmnent waia @ Kegesirae aF Companics - Yoded
Jor Cumypliare

Wours Faithiulhye.

Yo, RavEver PRl KBS vor Private Limited
e S T sl
oty A oo

— e
Advushi Shah ot

Cani plig mee O Miver & Compuny Scorekary .

Trate: July 23, X024
Fluce: 4 hmedabeid

@ WYY TR Egarin hfeil-:uj:.': rarower

Rafisterad ond € orporate Oifice: CIN: U2 0200310
BCY. conie Bhyamal, shyarsol O NER R Rowad,
sotelite, tanekbog, Abmedabad 380015, Gujural, na'o
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MOTE REGARDIMNG QUR DUE IHLWGENCE PROCESS

Wi, the Ronk Ranning Leai b auiger 1gothe peopased 581 IPCr ol Dhaval Packaging Limiled the Company ™), havs
comducted the e L3 hgencs of the Company, 7 cumman, of which is cxplained hercin below:

A step plan of our endire Due Dikggence oxercise L depbcied ek Fioe casy wbdersisnd kep: -

Freliminary

HBackgrannd First Level . Detailed

Dilizenee DHisoyssinns

Yonit for Coompany 's Aulitor'silLegal Fina! Discussion

with Yianageimnent

e T Adviser's Hl_'[_;nrt
{Mfice! Site, & Dpinions

Eirral Ivs¢ussion
withe the Audilurs,
gl Addvisors

¢ nncluding Freparation of
Piligence Dilipence Hepurt

Howepwer thy (be (oo procdigee s foes Setow &5 only o sustmrary and 15 ol sxiaassne ",
Lume of the ey highlights of the 1bove process are captured helw a5 3 Sl ary!

Frotiminan Backzroued Checks "We cond ened a preliomin ey backrruund check of Use Cornpiar: . nceesishmg e Sors -«
and Fromeders through vebsae e paklic domain bk warchourinesestors.com. 801l of willfe! defauliers and the like.

First-level Diligeaces . subonitted & chect, list of documencs sontesmine salicn -feaores of 1e Red-Hebroee, Mospocios
l'.!l.'l'r'fliﬂg area lie Gencral Cur;uran-: I inalion. 'I:':u|:lil:1.| Chpciure, Hugimess Dveryis o, !'r'ln]mgl:lnl:nl..llislur:.‘ 1T |
Corpedrace Seruciare, Cirowlpe L ganp.osies ezl nformaion, Guvemnments as well as generin anpresvals pmonast odhers.,

L receipd of decuments feom the Company as per the Due Diligenee Cheeklisi, we have examined all e decurnents witls
their supporting bach, up warce docens and Tave ovaluded the procecirssenvices sssed b the Compane. he
Manageirizil Tean ard theie bacs groand, fechroleuy CiF any), mirkee. competiion, diflnen jwars, and financial plan
armuongst uther areas.

Detalled Dlsewssinmns & iz

We further hasl follr v-up meatings with the maneos: went cean of the Compaay including visits oo their Regiscred office
w Ahmedabad - Cajard), whicl andhled vs ko axies manageneens and operativeal capabilities. buzines nalume of e
connpanck, Comonrde Covernance somphances etc. Dueing che course of visit, we interacted with dheeart
Company and after 2 detailed diseuszion we developed an anderstanding oo the el of the © ]
w0t has beew acachd as Arnezore A

G +871 29981 Z3745 @ PRI E IR

Regiaterad and Corparais m'l'lta' LIM: U 22U,
_.C h_n:-r'n_ Jr.n,-urnul “hiyrarmic i R, 132 Ring Road, SEEf Reg. Mo 1M
[ . ujorot. india
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Poza vizin, we mede broad comparison ol the O mbgrauey s prroaess wich the el of Company waine ops, published docwments,

anrual regan et which enbled s e cammy oul 58T Analysis, ondd areig of ok relatog e ndu sy as wellas eific
1 Lhe L{MTITLE

Concluding Dae ThHlgence:

In thiz -|:|]|35.|: af Thie r}”ill_lﬂﬁm_'. we ponsuficlaled the i11'|}l||$ rl.:l.'t.:ll.-'un;l.'lh'r{'-u.gh 1h4 varlywr ph:lsl:.s imel o hisleel Swr T
Liiligenge sl cormping out ipler wli the Followine activilies:

b Wo have verified whedher the Companys is regular with their Bed™ complianees. Income Tax and compdiances of ober
glatuiowy  authories T eviewing Kol Challans, Fomis, lnenme Tas Ackmowledgernent -, and Cospany s
Easeluniong vic.

bl We hive .rt"-'it'wwd the minuces books o YoM, EGM wnd Baard Meetings. which helped g5 oo kmew the imporiant
decisions tohen by the company & inherem risk with decisiong and Dlan cheched rle Compamy s compliances with
Hod .

' Ve chegh et the spasicacion of (miermediories an pascd to S invomwed In 19 i55ue in v arious capacities.

dy W prepaced a checklise of abl the diselasores ieqaited e be ade n the Red Herdoe Mroapeeetos as per ihe SEBI

(1 TR} Regulation:, ancd g all tbse st thie peial duselosens: made in e Beg | leming Prospecies of g
lasme,

e] Wit diccuwsesd the basis tor [zeue Price with the Company s manegemant and its andilors. - Aodad for Comptiarce

We have cxomined originals or where that w28 ol possible copics, eoiified of athees ise, of sueh docunicits, corpesace
eeoids, cedulicawss frinn '|:-I|.|.|r|i|.' welTicrals sl oAher in:;ln:nlt:nl\. s W lwe Jdeemed Televanl T Lle sz, ln swch
grininaljun. we bavg agsmmeyd g enuingness of all siznstures, Lhe anhentwity o all decuments and reconds subr el
He 5 e gy omed the confemicy with the originals of all documents and records submitied to us as copies theoeal’

W hove relied on the Cemifications ar Uodertakings prosided by dee Manaceonent of the Company Sudutory Awdicors,
Leaal Advisor bo e [hswe and sk Ady o onsollanes lane lor vanins diselosores i he C0Ter Thcanioni,

fugrs Fiihinlly,

Compliance Olici? & Com pany Sicretary

Oule; July 23, 2026 g
Flace: Abmodabad

G +9T OR08T 23745 : @ Pl IEial rareedr

Regiatared ond Corporaie Ofice: CIN: LI70
B, lgons Shyamal dnyamal Crose Rand, | 71 R, SER| Rerg, Ho_: :MAD
Latellite, Ma rlE-l:I::-:l-g. anmradatad IR00IS, G Ficfic
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Cheeklisl Confinming ruguh:h:wisr campllairce with 1he Applizable prosisions of
e Necurities and Exchange Boand of Indi {1see of Caplial and Nisclusare
Requirementst, 200K for Red Herring Prospectus of Dhaval Fackaging Linited daied

July 23, 2ik2G

Anneruye - B

s rilculars

I Complied
willy
{¥esd Mo

"o
Anplicable
MA"

Fape “wmlrer in HILF
wherr ciangrlied wlib

CommEmia

FART I ELIGIRNLTY REQU IREMENTS

E

T ndities ot #IEIDIe 1o maky an ioitlal pobfle ©se

T

Lht

An issper shall mon be elirde o vidke AN mmtial pulilie otter:

3T the: isswer, ~n of s pramoiers, prasser group or ditectos o selling
shnpshalhers ans debamed tram aocess g th= capital markes by e Board;

Yy

it uny ol rhe proracers or dareceors of e iroser is @ promoger or dirslar
etamy cller company which is debnrmed o e oocssing the vl nuarhat
by e Mnand.

Vs

if e issuer o sy b QG promacers of dires oz ois e wilful defaller o a
fraudulent bumower.

Vs

1R1

(41

it am of its promaters ur diecears i Pigilive oeonom i offgnder.

{ck

iF there are afly GULHANAINE CLRYEITIDNE SECUAlies T i other right which
would enrlle any persim with any optien 1w reccive gguity shaees al he
(AT '

Frouided et the prowisions of this clagse suall e apply .

1l omatamding optinns wrnred 10 employess, whetier cumsnly wn
anploves nroonl, purssant 1o an empleece slack aprion . schem in
comiplinnee with ot~ Compamies A, 200 i_he releeam Cuidane: B or
socounting Sandords, i ane, eseed by e Tesitae of Chanencd
Acconniants ol ldia vl parsaar 1 the Companiss e, 2015, in dng
regnrd. )

{iip fully pEid-wr ootgtaidie cuneeribhe s=cn s wlich Bre required in
he comveried an o hefure o dale of diling al i vod herring prospociug

" i case oF Bkl ail jssues or the prospectes dinocase ol fised price

icanies ], an Wt case: may be.

L

Eliginllity requirements Tor an Inkisl puldc wffer

A issuer shell b eligitle v make on initia' poble offerenly (il post-
isae paAid-np capital e less han or sageal b whers Rupess,

A issier. whose prst issuc paid-up capital is e Wlhalh AR 20T DI
aid upto Twenty Fve crore mipees, way alsa Bour specili=d scodilies i
acgardines sealh provision s o Oos Chapeer.,

Vs

JB1

a0 jzsner may make an witial poblic e, if icanicfies rack recond sidior

Tex

h L

e -5l

Na

- a2




“Cheekligh Crnfirming ragulation wae sompliance wilh the &pﬁéhk pram iwitoms ol

the Sccurilies and Exchange Hoord of Imdin (swe of Capital and Dickosure
[equirementyl, 2% for Red Hereling Prospectus of Deaval Puckuipging Limniced daned

July 235, 2iEI6

[Leg.
M-

1118
Reg.

Farillculars

If Conplic
with _
| {¥esiMNop

Anmexure - B —‘

P e
Applleable
[(“N A"}

Fape Mwmlee in RHP
where romjelied Wi

Commemin

wther eligibilits conditions ofthe SMIE Exclianged sy an which he specified
secucitics are praqosed (o ke Tisied

Provided that Inocase of an issver whizh nad been a paninership fod org
Jesided liabilite partership, the ok weod of operating protin of te
parinership o o e Limilad hahiliv. partnership shall b vz dered
wily i the finacicial slaterents s 15e partnership busines: far the period
during whizh the igsuer was a paitwaship fiom ooroa luled laniicy
partaership, sonlonn ke and are revised inothe fpmal presonbed Fr
componizs mnder O CompAnies A, M5 nd whs coanily vwinh the
§ollowing:

noauleguate diszlosores are neade i ool firacial gaicmens as

© reguered o e miade by the saes as per Schedule 1] ot he
Limpalkiey Ao, 20050 .

h. e Finanein) stalemons ang duly sgrt.ed by audilars, wia have
subjezied themse lves 10 the peer reved racess of the Instilue
of Chartered Aceoumanes af Tnuia (0UAL and hold e valid
o ficate isswed Iy the Frep Review Buand® of e 1AL, staling
that: 11 fhe sccomos and cthe diseinuees nede ar inccondanc
with the proviskms uf Schedule (1Ll e Companies 4o, M
qiik the acgpunting standnrds prescribed under the Compaones
Avt, 211 huwve beon followssl; g the dinancial =tademenls
presenl adme and fail view afthe s aceaunts:

Procided funiher that s case o Fan iscuee Lirwad ol of menper ar iz isialn
o an exislinge cumpaars. the ek recund of e resulfing igsier il b
coossidermd unly F ohe Tequirdments (cgading finacial wanencs 83
specifiel ahrve i e g provise ae compligd with.

141

I case of an issyer, which had been # propricorship or 3 paninership fing
ar & ligiled Kabiliy paoership befirs cmveesien 10 & campany ur body
cedparate, mich issuce ey make am initel public offer rmly it i5 50T
ceaipany has ben in coilerce far i less! ong_ Rl Aimnuial yeas before
filing of drdt aller documeal -

Provided th the ossteced finangial statereenes of the iseer compamy

NA

MA

prepared post gpiveisiun Al ke in seeord. ace with Xehlule L of the




Checklist Coalfrming regalarion wise compliance with the Applicalik ||rtrv.l.r.hu5 ol Ancemie - B
the %eeurdtbs and Exchawge Board of India (lssae of Capial and Dechmmcoos
Reymirements). 2012 for Red Aerving Prospectus of Dhaval Packaging Limided HETR

July 13 06 _—
Repg. AT, B Particulzrs It Cono plied Mad | l'age Mumber in RHF T ymmenis N
M. Reg, with Appheable  where complled with
_{¥estNoy - _(NAT)

Companies acr 20013, _
1w -ases whers thers is 8 complete chanps of prunmter ofthe sseer orihere Mi -
are new promuoters) of the issuer whie han= sequited more than tilky per
[ gent of the shareholding # the iswer, o zsucr sholl Ble drk offer
decument anly after 2 periad of one vear fam the dite or such finel

clanpes). —
AL isser may nke nnonitial public offer, only ifthe wsoer b Iamirmnme Yes 170 _ IRZ
5 ppereting profits learuiogs before interest, dopreciation and lax of 71
o grore From operatieng for pl el s it of e chre previcas Tl
wLars, )
(220 ; Genrral cua illous
T A iauer naking an inisial pablic orfee shall ensurs shal: L] T IR - TE2

(ol it has mnde an application w one or morg 3K exclanees Tor
Tistime i :-p-.--:iE eLrifies an such SRIE cxchangs st aml
has chosen ofe of Than as e Jesichiated sovk exchange.
yermes ofF S lwedule 5 .

i it ke catered min an egrewmenl walh §odepesitory Lo
Jdenpeeisisatiom [ ais specified secusilies alweady igsmed and
ecpused o b issued:

Ciiiy all il n:;._isqi.lgF.]ﬂ piLic-unoguir leares have sither been fully
meaicsLip ur Frefciued:

divl all specified securities held by e peoinoters are in Lhe
demateriplised frm:

oy in has made e avanpgements ol o theaugh verilioble
means towards sevenny Fve pec el o1 s slpred ineans nl
finange for the propect propossd oo e funded oo the izses
proceeds. ewcluding the amome e e raised throagh Ahe
|:-ru|_-.:rs|.:d public offir ar through o xing identifiuble naemal
Accrisals:

Prevcadicd alsac af therg is 2 requiteizent of G arengement aad
the project i parually fundsl by the hanik|z) + Tenancial
ircdiluneni2 | chi defrife newand e zanction lefters| item the '
ks 1 Tinaneal indativnns 1 sholl be diselased et drafi
= riftar ducuimem and effer document.

r1i 1 fhay e ol offer Jor sale by selling ahdcluiders chalh m e oeeil
Twenry peraend & Lhe [o1al-issne size;

iy ihe shames being offered fac e by w210l sharelesld=rs shall moL
oxceed Ofre per ceng nf such_sellive sharchelders™ pooisse

3




Chreklitl Confirmimg regalating wise complisnce will the Appliceble provision of
the Sccuritics and Exehange Board of bulia {Usue of Capitsl and Disclosure
Reywiremenish, 2018 for Red Herving Prospectus of Dhaval Fachaging Linsited dated

July 23, I0IE

Rig,

Suf-

Fariiculam

| (¥es' Mo}

ﬁ'ﬂmpliml
wnlih

Amnerure - B

Mot
Applkable
WA}

Fage Mumleer in HHE
where com plied with

C Ements

whichever is less.

sharchoTdmg um a fully diluled Basis:
iniiLnice olnjeets -.||"L1|l_" iz shautd nnl cansist of repawmet ol lean

fid3 Frditn Promaser, anier wAsp or a0y re aced parly, fianl |

e isswe proge -y, winetl ar indirszhy.
I he acount for peneril cormirbe PURPOSES. 25 mennimed il ohjoers s
igsuc i the d=F pl¥er dercunecrd grd che ollzr docwigent shil | nok excees:
fifleen per cent. of Uue amount being nuise by the issuee or 210 crons,

Yes

148 - 141

The unwrurt Tor.
1i1 gﬂn:rll CINTRICATT [YLTTHOSES, amel
lif] sueit vbjecrs where the issuer compangy s ool demified
UCgUi siFion (r inysannene inrge, as menied i abpects o the
e i Uye drafl offer skersuoeeid and he gdtar dizumoent,
shqill red exceed duarts five per et of the amoumd beingg rised
by che issuer
Fiovrded thiac the srmow aescd A such rhjecs wlcrss e ssaer company
hits e ikenatified acquirition v imvsooent tareel. a5 mentioned objosls
of the isswg in the drall offee document zmd Ui wilfer document, shall ne
exgeeld bnenly fve per cend o the amvounr being raised By the Siucr:
Proneided Further that snch Tirnts shall noa apply iF the propased aequisition
or SiTBiegis invesir i sject b been ideotificd and suitabhe spueific
dinclosures apowl swieh Avquisnions ¢ nessments e okide i ihe dmn
affer document and thie offer dogvment at e wine oF Tiling »f cdler
dacumeinis. '

Yos

PART I1: 1550 E OF CONVERTIKLE BEES INSTREMENTS AND WARRANTS

131

An vauer shaln be alipible i rmaks an initial pablic eller o convsnible
debl nstrar.Lmes even winhoul moking a price paldic izsue of it egquidy
shares and lsdang Ihereel.

Provabed that an issuer shall net e cligi e i s in cdelanle on pay ment
of wncresl of repiocment of principa] amownt e fespect uf teekd
ansiryments isswed by it do the puklic, bk far 3 pedcd ol mere than
%1% i, _

NA

2841 - 284

22

\ddlﬂ-:-nal reuire kel s for | I_ssm.- ol cowvertitde debr inserumests

il

]|| anlebitian do oflier requircreis lasd l.']I.'-"«'m n thecs rpulations, an resuer

A




Checklist Cynfirmang regul:tiq_m wise conpliance with the Applicable provisions of | Anwesure - B
the Seeutlt'ss and Exchonge Hoard of lodia (lwsue of Capial end Dinchasr: i
Reyuirements), 218 for Red B iz Prospectus of Dhoval Fackaging Timiced dulsl

July 13, ik

Sub-
HKeg-

Farticulars If Complivd Mot Page Number it KHF Commenls
wilh Applizable . where complied with
(ves' Moy | TTNAT |

making an iniiid public offer of comvertikle debr insmment: it
also comphy weath Uk Foliweing conclitiuns:
al i hos oldained eredd salimg feceon 3t beast one el Tating
AWENCL
by 0 b appointed i lewst oo debenturs imisioes ot i
with the prowvisinns of e Jompanies Act, 2001 @ the
Securitizs and Exchanes Boad of India (Ihehentore Ungsbers) .
Repundicns, 19493:
ebdshadl creare & debeniure redemplion resetve 10 azcordance with
the prowises of the Companies A 2093 2kl he niles inade
Llwzreurad et
dl o L 1S5aer propeses o cnsalc & charge or sesnTivy an il assels
I 1eEpeCR ol seenrcd convertible doht insirumens, s shall ensure
shor: " '
iv  ench assetsare suftickenl 40 dis e e principel amownd . i
aL 10 Cinbes; -
i1 swCll asbels are Fee Fean an cucombranss
Bii7 wwletle sevurily is alresdy crcatod o such asseds in laviae
of argy exisling lendor or socurity dmisles ar Lhe wstg of
convertible debl oEruments i anopased o k=2 secrod by
cratian sl securicy o1 A keasebald Bimel, e consentaf such
Teruber vr secubily wrustes o lesser lor 3 second or pari
pisse charge hes been ohtained and subriited 10 the
delentwre indsles befire e oo o Lhe isses;
o) the seeurity or asst cover Slull be amived af ptter redoction
af the lighilities hwenue & fairsl oF prigr charee, in cige te
ool enible debl astumencs e secneed by oa sceond or
bl Cidigs. !

i

1N assucr shall rexleem e converic'e 4ot insiearments as stpwlaed in A Na
the oifer tkacumenil.

FRA]

Cowversion of nplicnudy corverthhle debl intrumcity Inte equiry

akare capilsl -

‘Lhe sesnier shitl rn e oeansett s wpeianilly coneertble dehe insiegmenis inks T MA
Ly slianes wiless the helders of swelt con: srible dehtinstrunents have
st et positive consend W the iszusr and nonereceipl of rgply b iry | .

&




Checklist Conlirming regulation wise coiaplianec with the Applicable provisivns uf
the =zzcorlfles Emd Exchante Eomvd af Indin (lsswe of Capital and DRisvlesure
Requirenpents), 2018 for Red Heeving Praspectus of Dhaval Fackaging Liniled dated

July 2% 3080

A
Hep,

Particulam

L r¥esiNo)

I Carn pﬁd )
with

Nul
AppHicable
[l B |

Faz: Mumher in HITF
where com plisld wilh

Annesure - B

CHaneents

nonice sonl b fhe issoer far s pomase shiad oar be consioued os consent
Fop canpversion of almy cony arible debl inswrneeis.

]

i

W herr fhe value of the convermitle perion of <y lided vonveriiiie debt
inzuruwenls Esoed By A fssuer exsecds fifty lakh nypoes aod e iseuet his

i determingd the convergion prige af such coovertible det inciruments
. al the time of meking the iwoe, the holders af such convertible debr

imstraments shall be e e aprion ol el coalvening the converihle
prlinn info equity shares:

Broveide:d chat where de upper Limic on the price o soell cateenibls deht
instranients and justification therecn i detormined anal discloged e
imvetors ar the 1ime ol makog the issue. i1 shall nul be accessary 10 wisvy
ruch option o ke Dsalders ol the corveruile debd ipstruneents oo
to et the comverible porLivn ini wquity share capatal witlin the said

upperlinit

N+

Where an opticn 15 10 b given e the holders of e canverlibie deb
IArumenes in terms ol sul-regulabeq (21 and Q5 one or more of sich
haldar, < men eorzise The aotien 1 comven the insmiments ol Syt
share capitel at a pooce Acemined wothe geocral nceing of the
sharehabbers, the issuer skl redegm that parl of the insirments withu
ane mundh Froan che Igst date by which oplion is 1o be exercred a0 poice
which shall na hes l=sg han it FRce valne.

14

‘Wie provision nf suteregulanan 137 shall me apply I aicle Falenipaion i
in ferms of the disckasures made in L offe; o _oment

| 234

Iague of convertible debn insiromemis fw Meoecieg

Arojesuer shiall nor sssue converible debl imatrunezis For fimancing ur Ein
prowidiong loons b or for azguiciig sharee of any person who is part of the:
Promobsr graup or grolp compraies: .

Provided thaan issuer shidll ke cligible do s flly coneonible del
instrumenis Far hese purposes i0the periud of conversion of such deld
in<druments as lees than miglicen months oo the dute af jmsue af such
diebr incrnaments.

W

NA

M

MA

Ma

Tssue of Warra@is

Aw issocr shall be eligible to jssue worrarts in oo initial public atfer subject
ke Fellgwimy:

MA

M A




Cheohding Confirming regulatlivn Wise coi pliaoec with the Applicable provislens of
the Securitics snd Eachange Hoard of India (Dsgné of Capital and Disclusure
Reespwirements), 2018 for Red Heeving Praspeetes of Ihoval Fackaging Limited dated

July 33, 2026

Rep. S b
M Beg,

Iarthculars

I Com plicd
wilh
(Yew' Mo

Mul

i Appdicuble

MAT)

Fage Mumber In RHP
wlecra com pllad with

.-’nﬁ-nnun' -1

£ mments

a1 ihe t=pope oF such warrants shall pod eoceed echlezn aweachs
fromy dheir dage ol allooment §n che initial public allzr

Ty & specified sseunily may have opd OF Mo warrnls atached w
i:

=1 he prive or foomuly fur deterasinatien $F eancisg price ol e
wartanes shull e detennined upfiond and disclosed in dhe oficr
dercaumiznl ond & i) bwenty-Diws per cenn, ©F che consideralicg

I amound based om e cxercise prize shall alsu be receitad

wHTHN;
Pruslded thatim case the evercise price of sarrhidds is based an o
Eormnula, owendy -five per cont. consld eanen amaunt based on e
cap plice af the prive benel decerotined for dhe Lioked eguicy
ahares or convenlible sscorities shall e recersel upirnc.;

A incase Oee warmamn holder bz oot eecrciss e opton do take
cyuiry alwres apaingt amy ol Uw waanes el by e warunt
lxlder. within three mewnl from - che dese of payment ol
concideraimn, such considersiion mads inoresp-2el oF 2uch

warcanys shall ke furleiced by che issyer

FART NIz FROMOTERS 1% LKLHI TIOMN

I3k

| PT Fruim s eI rs” 2ot riblinn

(1

" The promotyrs of iz wsuer shall lweld at least Twenty pergent. nl Lhe paat-
issle cEpilal

Frovided that in cise the pral-aue starshelding of the promstens is leas
tham bwenfye per oenl, altcrigiive invesiment fimdy or firewgn eontwic
capdtal investorr prosobedaled commencial tanks propublic finaneil
ISLEMUEIONS OF ILsuranee v epalics registered with Insurance Fepulalcy
and Development Auwthesine of Jdia 20 are non-andecidual public
sharedalder halding al beast tive per 2enr 7 The postossue cagnial or any
ertity Cindisdual or non-individual» forming part of prmnater graupeher
than 1the prosmtensjmiey 2oniribug o1 rea i shordall in mioinem
contributiun as specified for the promaters. solgeol 1 g maximen of 1en
pr- gl of e pust-ggsue capitiad wthoul beiog deitified as promolcesy;
Prowided burlics thad the sequiremeent of foltindn promoders” comribwlisn
shall ool apply i case an essuer does oot Bave any ideptiliahle praneer.

Yes

102

Muorea for
LT ompliangs




Cheekli : Confirming repulatiun wae ctm Hisnee with the Applicable provisions of Annpexure - B
the weeusities wnd Exchaoge Board of India (lwuc of Capitul and iachnuwee
Requirementsh, 204§ for Red Herring Prospeectus of Uhaval Packaging Lised daid

July 23, MFH . _
Rig. Suh- . Parliculars Il Cam plicd Nui Fape Mumter in RHF [ inrnteiLLs
N Rep. ’ wilh Applicable | wherd complicd with
. (¥ez' Mo} (*NA" _
121 The minimums promoters” cantribution shall e as foblows; ' ey ' 012 -

@) he promeers shall contribube (wenty pet cent. as saipalelod sub-

regulativn (1), as dhe case may be . either by oy wl equnly shares
or by iy b Lpien 10 o convertible seourilics:
Provided that i the paice of e equigy shares wdlattod purseang
to conversian is nol pre-decermined and noldise losed an the odter
dacumeny, the promnobers shall condribwle oaly prowey nf
cuhscoption o the convertiblz secdiinics being isspeld in dhe
pubis: odfer and shall sndertzhe v wring to subecribe b the
eylaley sheres pursuant o cianesiob of such seouriljes.

By in owame ol awe isibe of conwertibec sccundics which are
-.u:ln-.:erl.lhlt or 1:1-.,||..'|r|r_l,{:.-|l:-|= an diffvrenl dares and WF 1he
pr|'|||||_||.er-. -:‘_'|‘;|,||l|‘-||:||,|_1h,'vl1 is hy \'n-.h vl -|.|.|u|D.- Shares (opnversipm
prise I-r|_|ng - -dhebermadiesd 1 bll-..l'l romialatdesn shall red be e a
prize lever dlaan e wzighted mee-ape ice of the aquite share
gapilal arging aut of converion ul uch secuninies.

e)  subjedt boodhe preansions of clayex 3t amd b alacawr, i coee of

am initizl pukhe offer of convertibe gebl insuunscinE wichou! 3
poivr pubtic iswe of cquily shires., Goe peaosAces shall bring in
a copminbwircn of ar leas! twenke per cenl. of the projec vost in
she Ino of cquity shares, subjest b conbributing ac lens! lwenty
mor cond. af the isme sive frol i swn funds ino the fonn ol !
=iuiry chares,
Priveicled alvat iFihe praject is o be snplemeneed in stapes. the
prowrwdens’ contribution shall e widh respeoy w0 oal ety
participathon Ul the cespective stage sis-2-is the debt raised or
propesed o be caised throngh dhe public affer.

Ay The promulers shall saviafy the requircemenis ud'this oo aubalion mt
[t e Gaay pries - the date of apening of e issue,

gl L case dhe prameder Lawe 10 subscribe 10 sy shaces of
coresrtible  secundics  Lowanls  miniinue promoess’
contribtion, the: arnoun] of promolsees’ cuiLri luricw shall be kept
1N AR FESha Al with 8 schednle:d I:!:JIIlInI:rI:jEI k.. which
shall b released i che fssuer along with b 1ckease of the i I




Checkilst Confirming veguiation wise complaice will the Applicable provisions of
the Sccurilies wnd Fxchange Board of India issue of Capitdl and Udsclosure
Requiremenial, 308 for Red Herring Prispecius of Dbaval Packsging Liniled datzd
July 25 2036

Page Number in RHP
where complied with

" AEncture - B

L.nmmeniy

_':Frcl:il-lt_fll securilies shall kv be 2ligible:

Al

fil

Ll

Il

speci fed securilivs acgu ired doring e preceding three wears. if
ihey are.

acquinsl far consideeation other than cash and revalyrdian oF
wse1s of capitalisesion of intangable psse1s s invaleed inosoch
cangacimn;

reulting from s howws lssee by dilisation ol eevaluathan
regarees or wprsdlised profles of the Sseder or Jram honee, 25w
against equity slares which are  ineligihl fur AL
PrATIeT L cumbribution;

gpecibicd secuntics sequined by the prometecs ald allems ive
imvestment  Beds ar r'-::-'::ign wanlure  caguial epvesoore or
eahailile:] camanercial banks or pohlic e el OsGowions or
imsurince coanpanics reuistered with Insurance Keeulaery and
Cesebopmeent Acthulily oF India or any aen-individuad public
sharvhinfder nolJug ar leasd five per cent ol du post-issue
vagital ur uny -;:u.ﬁi:':.-(ir.di'rid\l.\l er man-indes idual s 1'-:-rr'|1inl.r. pori
nE promoler pioup Sher fhan the progudeilsl. during  the
precading o yrar al g price lowe  Ban he priee 3l which
spec licd securites are being oftercd b the Public in the inigial
pllblic sfer: )

Irevided that shing contameed inthis clase shall apply:

o the promeoters and altermative nvesimenl fumds o forewn
vonfure copital investers or sehedu’zd commercinl banbs rr
public finamcial insildiens or insurancs campanies oopastcied
with [psurance Regulaony and Develnpmenl Antheiny of India
af amy pon-imbiviclnzl pu blic sharehobder halding o east e pos
ceril, of the peesteioome cagulal or any entieye dinglividal arooi-

Feg. | Sub- Prirticulars 1F Complied Mut
e Reyq. wilh Applicalle
1¥ s Nod N A}
- provesd.. '
Proadderd dhat wlhore the promoters cantributing bas alreads !
heen briught in and wilissd, the wsoer shall give the cash Ao
stalgment disclosing the use o s Toods irt Ll vl decunend: | I
247 Secarilies ineligible for mimimens promBers” cont ibutm
[ i Egr ther somputsion of mininwm promaters” ol ibulion. 1he Flbewing Ten

Tan_jgz




Cheekllal Tonfirming repulition wse compllance with the Applice bk provlsdons of
the Eccoritics 2nd Evehanpe Beard of dedis {bape of €apisl and Disclosure
Requivements), 28 for Red Herviog Prospectos of Dhatval Packaging Limiled daitel
Jduly 23, 2026

Heg.
Mo,

Xub-
Rrg-

Fariiculars

IT Cumplival
wilh

{Ven! Nul |

Mot
Applleakl:
{ILN |i|":|'

T Amnczure - B

Pame Mwmber in EIN
whire complied with

Cumsenls

il

(]

individunl] lrming qran At promeer prenp othzr tan 1he
promotenslas applicable. pay o ahe issmer the dilferesce
Eetiyzrn the price i ich the specified securities are nffered in
the inifiol pobliv oifer aml e price ar whizh the specilied
wecUriljes hal b=en wogaied;

if such specified scouritics ar: seguired in terms of 1he sclieing
umler s=ctioms 330 e 234 ef the Lompimi= Acl, 004 &5
appraved by o High Coun o6 a qpibonal as applicalle. by the
proreters it e of busingss and invested capaal har bad been
ek stenes for o periad o mee e vl Yol pres wosech
agiproeal;

L an indtial public ofler by o geerneent company . stalaeery
autluoiny ar .:-:.rpl-'.rntiqn nrany spocial pulpeae vehiels oot up by
aary of them. which is engaged au Ui nfrasiruouns seceor;

o equiny shares arising s O conecrsion or exchange of

fully pridup compulanly emwcruble secunilies, inglmling
deposinanye receipts, that bave teea Deld be chee proomoters ail
alcernalive inyestment oy s Forciz venouns capilal invesees
we scheduled commercid banks or public finanekal instiltiane
o insutanse vompames regitered with fnsommce Begaladory
and Drevelopment Awhoriey of India or nny nemeicdidual
puhllic shansholder 3 king a1 Weast {ive 2 cenl. o The psc-isgw:
capitid o any enlTy Cindividoe! ar nansancivicwal 1 aeening part
ol promcter praup ather 1han the pranaken sy, as apprlicdble, for
a perined o A [egel ong verr prine b e filing, o the deaft offer
dermeeat and such fulby mindowp cowpulzenle cavermiblz
securitics are colverted of exvhianged o cywity shares prioc1o
the il of the. offer dacumemiie, réd Bercig prespectus in
case ol a book ol issne anl praspects in cdse af f el price
issteprovided (hed fll dasclosares af the tems 3f canversion
oo cxchange are made in sueh draft offer decument:

specifled securities allolis] 19 the plonocs and dllemalive
invenBment fwnds durimp sle preccdi e oo voar ab 2 price 1455

Lhau alse az5ue prige, apains! funds booteht in 6 them during that

14k




Checklizi Confirming regulation wike cosipllance with the Applicabke provisions of
the Securilies and Exchange Boped of India {Issue of Cupilsl sod Disclosice

Rwqul renoents}, 2004 For Kol Derrlig Freospecius of Dhaval Packaging Limite choged [

July 13, 2026

Hep.
M.

Hub-
Heg.

Particulars

pericd, in case ol an isser Grmed b conwersion of rme arineee
parimershin fimons o limided lisbility parinerships, where tle
parmzr. al e erswhile pereeership Beme or lmiteld hability
parinerhips are the poatwlers of the isseer and dhere is 1
Chghimge 18 Lie mianaeeinen:

Prowicled thal specificd socurties, allebsd Ao the promolers
against the capital existing i such frms for 2 period ol e
thin one pear oo a contines bRzis shall be =ligihls;

41 speciliel secumines pledaed with ap: credior

I Corna pllked
with
{Ves! Mo)

"NM Page Number in RHP
Applicable | where complied with |
e A i

Annewre -

Cirmmends

12

Spe=gelical seconiier refereed t in clanses [ and (bl sohanegulai 1E)
shaddl B2 eligilshe For the compwaciaon of prmolers” coniribuimn, 17 so0ch
AFLNTilies dre doguited parsudnt io x scheme which hes boon appoaved
undee e Compa s &ot 2017 ar any oy iow sonkpay 2w,

PART IV LOCK-IN AND RESTRLICTIONS Of TRANSFERRARILITY

13K

Lo h-in o sperifieil securifies bebd by (e pro—yHeTs

The spascified securitazs ekl by the promsders shall ouc be wansfrable
Clereiilel  osfemed oo s Clegkeintdia he peoods e stipulaned
Icaculeker:

MA

it

mindoleen promeHers’ contribution including conoribution made by
ahcwnadive invesimerd foads ar foreame Vet fapidal investore or
scheduled sommersial binks ar public Fnanceal instilations or insuwrancs
comipanies repistered with Inewrance Reoulaswy and  Cesslapment
Aachnrity of India Jur any war-mdesiduel public sharchalder blding at
[eacy v per gent. ol Lhe pusl-issus vapiool et any enliced indivilud eroon-
individialy farmiing part ol promedcr prep other chan the proemoeten’s|, w
applicable. sluall b Tocked-in for 2 perivd of thres years oo e date of
comaencsment of sommercial production or date of alleame in he
icutial public #ffer. whichever it laler;

ih)

promicders” holding in excess af mionbum pramoters” contribution skall

b logked-in a5 Bl low s

i Nty porcent. oF prometers” belding o esocis of minimum
ppre.oters” contribulion shall Be haked in for a period of two
wears fron alee dane oF illcermeni 1 Lwe itial rublic afiern; and

YEes

L1k

fiip remetining 1Ly qprcent. of promobers_holding in escess af

; . 1




Chechlist Confirming regeladion eise complisnce with the Appllcable provisions of
the Sccurities and Eschange Hoard of ledis (Issee of Capital and Disclusure
Requiremenisy, 201% for Red Herring Progpectus of Dhaval Packaging Limiied dated
July 23, 206

Anhesuire - B

Hep.

with Applicuhle

Farliculars T T.H Complicd ) %ol
(Yes' Mo} | ("MAT)

, Fage Mumber In RHP

where complied with

L omments

minimum prosiers conieibaion sl he ieched i 627 a pericd
af cme year Frivr the dane af ollotment p the iriitnal |:-utuli-:_1.1Fﬁ:r. ,

Tawkaio of spcatled seen pifics held by prersows sther than the promesens

The cnfire pre-issue capital ield B persans sdher than the proaxdces shell e
he lacked-in fr o pened oF 0ic vear from The date ol alluboend in the

iniuel publi; aller:

Frior ided alear nodhineg sonuuired i Qs egulad 'on shall appls o

nt

(At

equity shires allowed e emiplovess . whether vurmzatly an emplog £ or med. M4
under an emples oo sweck option or emplayee stock purchase scheme
stk apprecuanon right scheme of te issae prior wo e tnicel poblic
e lier, il the fanmet leae mude Wl disclieons with espect W such gptinns |
or sehee b accuedance with Par A ol fSchedule M T

MA

240

{h1

cyuicy shares bemlil b s el e stk opion mistor iramzshomed G the ™A
cmpkyees byoun anplesee #oek npdipn sl purduant b crerzise af
options by dee cmployess, whether cucenfily cmiployers ar a4, in
aceopdance with the emplrvee s1ack oplion pian or employes och
purchace scherme ar a stack spprcciation pht scheme.

Brovided that the eyuity sharcs slloned te che employees shall be sobiece
It prowisi s of Lock-in 05 spesiFied undier the Scewiics ond Exchange
Boued of India (Shars Based Truployes Bonefics and Sweat Tgmity

A

Etepmlariane, 202 ]

Lzl

equiv: shares held by 2 ventun: capial furd o aHematree mvesinent fund MA
of catepary [ ar&ategeey W or @ freign venbiore cale! vestar;
Provided chatsnck equiny shares shall be locked in lor 3 period of an leas
ang wear from the date of purchase hy the sewiure capital fumd or
slermative mrvestment furd or fareig veatuss capalal inszsior

L EY

Lock-im nf specilied seeu Hibis [omt to stabi®sing ugent ey (he oreen
shne wpliow

The Iock-in pravisiens shall nol apply wita l'e':[rud i he speified MA
securitics [kt 10 stobilising genl o7 L purpsss of grecm shae optian.,
durings the period sioming drom e dake of lending ni such specified
accurincs and ending rm the date on whizh they nre retumed e lender
in fenms Eb-rﬁl&ml 151 0F 45 of pegulation 27 [

M4

12




Chook list « aufirnling regulation wise cwnplivnce with the Applicable provisions f
e Securilies and Exchumge Hoard of Indla (dsswe of Copital sml Dischoere
Requlrenents), 2004 Tor Hed Heerl g Prospecius of Dhaval Fackiging Limited darsd

July 23,3026

Hig-
Mo,

Suh-
RyE-

Particulars

If Com plicd
with
Yes' Moy

Ml
Apphicuble
M NAT)

Apneaure - I3

. Piye Nuniber b RHP

, where camplled with |

Comnnenis

- Prowicled 1hat the specified securities shall ke Lxcked-n for (he renaining
" ewind Freann the date on which they ane recuned 1 the lenden

EE

' Inscription or recording of non-transicrabdicy

The cerificates of specified secunties which are subject te lozk-in shall
&osdadn the inseripdion ~“nem-transferablbe’™ and specify the hck.in penisd
and in gase Luch specilied scourilics are demalerialived, the e shall
ansune Uial e [0ck-in & regarded by the deposinoey.

N3

Fad

P A&

Pledge of bocked-lw apecifled secirities

LA

Specalied securitics hed® by 1oe privsoices and luched-in may Be pledyesd
as 1 eellateral secunty Bor o loan grantem by seleliled camuere iz bak
of 8 pukhe Szl |n:~1|tu:|{m or nspcemically mapitant aoh-bamkinge
Muanos coripany o '|.I1r_|||'un|:|: finauect cgoneny. Subjgeer o the Fpllooning:

iT1he specilied securitics are locked-pin g5 nf clause M of nogulation
234, e Ioan hias bosn pearied 10 ihe uer cupaiky o s subsidianylies)
For Ow purpose of tinancing ane or mues of he objeete of fhe sz and
pludae o[ wpevi e i i o of e terms of sanciinn oF Lhe b

irh

il the sqoenci Mol swcariniss ure lockedsin in feoms of clawse 1 of r'u:gllh‘nl:h:-ri
238 and the pledipse of specified scoucitics is o 27 the 1ems of sanction
o thee T

Pravided that suedh hach-u shiell confinue parsizant 4 the invesation of
e pedpse and wuch iransfenss shall m be clible w panefer e specilfizd
secrities 1 (he lavksin pericd stipulased inthese repulatinns bay expined.

23

‘LrassketablMiy of kcked-in specified aecd hitkes

Yo

Suhjeel L the providions of Sevaricies and Cxehange Board ol India
[Smbstanti al Acquisition of shares and Takepeer; Beeulations 2010 1. dx
spevificd securities held by the prowcios asd focked-in as per regulation
136 may be 1ranstirred L anedier pruticier oF any persen of he proneter
EMUUD Or L i proakden OB 3 persun inocinbe] T the issuer and the
speeci Pl secntines held by persons rdbher L L proot s and lacked-
in as por regetation 139 may be Transteonsd 1 any vther person Cingloding
prompter or prnoter weaup ) holding the scesilied securides which an:
Logkadeim ailyang will the sevwritiss propased oo be transiered.
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Checklist Confirming regulatae wise compliance with the Applicable pevlsdons of
the Secibrciss and Exchaopz Goard of Iwdia {lssue of Caplial and Discloswry
Requirementa)y, 2 E far Red Aerring Frospecius of Dhasyval Packaging Limited dulend

July I3, 2025

Hrex.
Mo,

Suhr
Reg,

Fariicukars

I Conpelled
wilh
1 ¥es! N

M.t
Apphicabl:
(N7

Provided fhat the locksn un such specified securites shill contnue fur che
remaiming periacd wille O transferee and snh inmnsferes shall ol b
ehigible w weansfer therm 16l the luckene period stipalated in dhese
regulalions has eapired

PART ¥: APPOTNTHENT {3F LEAD MANAGER. OTHER INTERMEMAKRIER ANDCOMPLIANCE DFFICTR

F“F Mamhber im KT
where rnmpli:rl wilh

Amncxure - B

C.ommenls )

144

[l

The ssswer shnll appeiol vne or nere mechant banker:. which e
regisered with v Board, a5 lead mannges <) o the issue.

Yex

2

(1:

Wl Al isgae is managed by mons han owe fe0d nanaget. The rights,
abligalions  aml nspeacabilines, relating inder alin o deaclosunes,
allotmene. refuwd and wnderwriling chlgstens, iF any. of cach lead
misniggeer shall T predecermined and checlosed o e Jeafl offer documen:
ar e offer docwment as specilied in Scledule L

i

DAl least one teael ihinager 1ol isauf shallnot e an agsociate s delined
wnder the Secwiitics and Exchange Board of Lo sMenchann Banksrs)
Fepulotions, 19521 af the isswer aio iF any of fe lend manager is an
pssaciate of e issuer, it shal! diselose el as w ogwociule of the s

WA

WA

hA

and itr rele shal o limited o mprkeding ol Lhe issc.

£ 3]

The issuer shedl. in consultatao wind she [end manageps |, appeint ather
imtermediarics wlich are registered with the Uewed  after e lead
manzeed 1 hove  independently. wscssed  the  capsbilioe o other
imernmiediaries o vy ot thepr wbl igﬂ[il:ll'l:_.

151

Thee imseer shall cnler inpe am apreemnsnd with the lasl manager|s) ol
furtial specified in Schedule 11 and siler ik ageceitients with other
imermediaries 15 regeired onder o wspective egalations applicakle 40
thes ipteermechary A etk

Proncjhel thiat sucdh sgeecvanenits s inslude sl gchesr glamies as 1he iawer
and the nceinsdian, may Jesm i1 withoot dinimshisg o Jiasimag inany
way (he liphilities amd abligations of che lead manzzensh other
Infermeduniries and e ssuee wnder the Aot fhe £ nmpinias oo, el be
Securiies Cemtracts (Regdlationt Ace, 956, dhe Deprsilones Aot 1556
wad W robes and regulations made dercondee or dny sAURAEY
nLs=difoarion o sl epagtinent thacol,

14
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Checklisi Conlinlng regulalion wist compliamee wilth ihe Applicabe provisions of Anneyure - H
the Seqwnities and Exchanpe Boacd of India (Tssme of Capitil wod Dhisclusurce
Begabreimentsy, 2008 fur Ked Do rbg Prospectos of Dhavel Packaging Linaled dated
Julr e [ 13 . _

Hep. | Sub- Fatticulurs [ 1 Complied Mul Page Nuniber in RHP Commenis
M. Reg. wil ly Applicable | whhere conuplied with

{¥es No) rMHa™

Prowded fuither ined in case ol ASHBA process, the isauer shill Lakes
cognizance of the desmel agreentem of the issuer with e’ cerified
cyndigprg himhs.

£h) The wsuer Dall. in case af am issize male ieoowh he ook building - M A
process. appoinl syrdicate membens and in dke 2ase of any other ivae, ;
appoint bankers o issae, at centres specificd in Schedule K01,

) The issaier shall apmumt a rgasirar b 1he issws, registered wih the Board, Yes o]

which has coresivity with ol [ the depasitires:
Prowided whaL i assucr §lsell is noregisirae, 1 shaly aor appoine itselT 25

. ripnElrar to the seswes

Coavided Purther that dhe lead manauer shall mot ack ps 0 pepisirar 1o the |
issue in which 1 ix alau handling the pese-issog respunsibilies.
(kY] Ilet isauer shell sppainc 2 persen qualilicd o be a company seereary oy Yes Coner puge
the compliance olfiver wla shall be recponeible fiur manituring the
campliance of the secwritigs laws und Rr oedocasal of inwvestors’

I RIS,
M5 Drischoswres i the el wfer dotu eent And offer document

[ 100 Tiee uffi decwnrent shull sontiin all neaterial discloswes whicl are fnae - - - Refer comoprlede offer
and alequice s as benatde e applicancs 10 taks ap infarmed invesime dacd el
deaisicn. L i N

12 yithaur prejudice a0 dhe gEnerahly of sub-regulation (8, the oiTer - - - Refer ciwnplete oifer
doenrend shidl grndain: el Lol
a1l  disalosames 5F||.'|."il"||.'|l e L fﬂlhpﬂ.ﬁi-¢5 At 0l E:

bt disglosunes apeeificd na e A of Schedub W

g1 diszlgsunes pesariog (o details of Emplasees’ Provident Fured
and Fployoss Siale [neuranes Cerpanion; such as wwsber af
mpleyvecs Fegistersd . amunt giidl, e

ddp st visal repor of issver prepared by lhe leed muanagensh sholl i
b risde wvailable s iomadecial doucoment Tor inspeshon; and

[ &1 Fres of lead managers e any form' jank - plrpdse. i

15




{ heckilss Conlinming rl::gl,llplil.'lll. wive complianee with the Applichbde proviodms of
the Sccarilivs At Eschange Doard of India ([ssee of Capital aml THsclosure
Requizenentsk, 2078 for Red Herring Prospeotus of Dluy ol Packaging Limited dated

Juby 23, 206

Eub-
Ry

Heg.
M

ParLiculurs .

Aoneiure - B

I Complied “nt
wilh

{¥esd Mot [*MA"}

Applirahle

Puge Suidlwer o RHP
where cimmpied w il

Conmewis

1)

The l2nd mansuers) shall caercise due diligenge ind satisy dieowielves
ahoat all aspeects of the issee inghuding 1t vecacity and adequacy of
diselosure in the drndi o ler decoment and dlw oller decumaen

[ Refer conpdeie offer
deeument

)

The Tewd mumaasers) shall call upan the issmer, it pronoles and s
direclir o in cBer of an oiFar for sale, alao e selling sharcholdess, o
Mulfil their oblipaiens as disclosed by e inthe drafl £fFr decament o
offer dopument. wi Ui cae mdy be, apd s mgquiesd i lems of these
regulalivms,

R -3

Hs

Tl Ivad monagensishnll ensore thal dee informiaion caneAines in che
dopument and Lhe particulars as per awvdied lingnecinl Sfidements ke
offier dagume=nt ar: got raee than six popths ol o the sge apehing
Julae. " '

P |

Filing ul the viter documvini

Mvoned for
Compliancre

Malel Inr
L nbrkp ke Hece

11

Tlee iszueer shall fle agnpy nf the afo documen with the Baard throweh
the lepl managerisp immdiately apon fling ol the ntler docuiest with

Yes

TES-IHA

Lhe Toepinlrar oF Cosnpanies:

12

- Tlee Board slhall nol issue awy vhaceyation an the ofier deciumend.

Yes

131

The lead managons) shall submil o deesdiligeoce certilicane as po Form
A af Selwdule ¥ 1o which e site visit reprarof e assaer prepared by the

kead mamigeris b shall akser Lz aniesed, incbuding add<tional sonlimsdicn -

as pravicles! in Furm i af Selwalule ¥ wlong wirh the cdrallaller decunsent
b e SME Eachangersb whers o speiFed securitics are proogosed bebe
lisacd.

Y

141

The noler documen shall be displaved o U e o Bl inoweons of
sub-regulation (1) on dhe website of e Saer. the Board, ez lead
mnng:n_sl:md the SMT exclmpssh.

Yes

151

The lTer dacunecits shall alea e fimished B2 Uie Buaed i34 soft cope.

Yes

IRE

Tra?

Craft Offer docamend awd Ciffer document do br mwle avilbbde o
|1u|1|i|:

15
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Checkllst Confirming regulution wise ¢ot plisnee wiih the applleable provisions of Amnenure - B
the Sevunities and Evehanpe Hoard of India {Tssue of Cuapliel 3 Thisclosure
Requiremeniay, 2018 for Red Herring Prospectus of Dhaval Packaging Limiled daled
Jub- 23, 21F26

Hep © Subr Particalers h ) If Complicd Mot | Puge Nmmber in RIP Comments
M. Hl:-,g, : wilh -i.prlljuhln where complied wilk
{Vesi Mo {"MAT)

E The drafl ofler skcwnzem Jiled with e 3RE exchomge chall be misle Tin 2481
rodlic e cnmeies, iFanys fora peniod of B least frenly any davs o
Lo dame of Giline. b hpsaing i oon dhe weheiles ol the issner, WA eschalige
where speeified seaurifiss gre propimsesl 1 be lapcd aed lead wanaper
Associed with the izgne. )
(]} The issuver shadl, wilhon own working day- of Fling ahe drall niler Vs 82
docuneem with the $WE Exchongy, make o poblic amuasncenent in oie
English nalinnal ditily ness spap=r wiLl Yeade civen lativn. are Hindi nncianal
claily newspaper wiath wide circalafion a0 one repiomal  Lingoage
newspaen with wide circulation nt the plice whens the ressiered affice
ot ke iesuer is citugmed. disslosing Lhe ract ar fihog of the drafe ofiee '
dacument wilh Lhe SME excharuse and inviting the pobha ca previde thair
comnenty by the BME cxehanps, the iaser or the lanl managad s in
veepcit of the diszlasures made i the b L ufliar documienl.
1.5} Toe Reiud momagert 3 shall_ afer copary of the periad stpwlired in suh. &5 1P |
repulanon 1.1 file with the S41- eavhanpe. kebils uf the doatitents .

received by cham or fie et Frem ibe public. onthe draft offe docoment.
cyring fhat pericd and the conseyuential clanges. iFang, thao ane requined
e e i e dieft o er oo el

141 The sssucr and the lead e raged s chitll ensure thal Lhe allzr ducuments s B
are hosted on e wehsites e negquored onder These regulanions ad s
comienly are e sarne a3 dlwe wersions a3 1iled with the Rewisiear al
Companics, Beard and che SME exchingelx | ]

15} The leal munueer! s and U2 53E exchengzde) chall provide copise of the hex FL k)

affer davnrein b the publie a5 mnd when reguested and may chirue o
. reusanable sum for prosading acops ol the wurs,

CPART VI - FRICLMNG '

Pt L i Iace vulwe of wigulty shares

T " | The disclosure abaw the fooe value ol eguily shares shell be made in the s 9%

draf offer docorment. eifer docminent, advertisoments ond applicaticn

s, alang with e price bawd ot jesue price in identical Fant size.

249 Pricing _ S . panidht g7
. 17 i




Checklist Copficcting regulation wae complianee with e Applicable proy|sions of Annexure -
the Seturilies and Exchange Bownd of Lol (Issee of Capital aod Dischisore
Requireminda), 2018 far Bed Herring Frospecios of Dhaval Packeging Limiled lated
July 23, 2026

Keg. Sub- Partivulars IF Complied Mot Page Number in RHIP Commenls
Mo, Heq. wilh Applicabe  winere complieil with
(¥ra! Nuj =hA7 N
Llp ‘The ssauer may determing the price of couine sheres, nd in e ::-l'! Yes Pk

convertible secwrities, the cagpon race and the gomverien price,
aopsyltation with e lead managen;st o thmugh the bock buiding
Trcess, as the case mAy be !

12 The isswcr shall wnderube the Dok building provess in the rocaimes A M
. spezified in Schedule XILL
25 I'rice and price hund .
(13| The ixsuer cngy ns2ition a prize or a price bawl it offer dosument Lin Vg 19

case of 2 fised price issic e and a Qe price or & pries band in the Ted H
heming prospects 4in case of 3 ook built 15suet arl determice the price
at o later At b feere Gl due prospecons with the Begistrar of Coigpaiies.
Prowidal that the praspecius filed with 1he Regisirr oF Compaics shal|
coplain anly ene price of the specific conpun =, a5 te cage gy be

(21 Tl cap o0 the price band, wd o ocupon ro in cese of sanvetitie deht M
instrumecis shall be ks ahanor equeal 10 ane hundred aod Beengy per eenc, '
ul b Eloor price.

g1 Thes Muoig price o dloe fkal price shall e he less than Uhe face valucof the ¥ : ol
specilied weeullics, . . -
w4 The izzuer shall apgumece the Moor prece o e price baral al leas) e Yes : piLks

wimking days befome Lhe opening of the ssue o tie pe-lsue and prict
hard adwcrriseonent in the Jormal spegified woder Fart & of Schedule %
i ane English netional daily oewspapo wilh wide cicculasion, [lirki
narisnal daily pewspaper with wide vireslation usdg one regicnat lanapagze
newspaner walh wale clrculamon i dhe place wherg the regisiered office
1l the issueer 15 Siuared.

15) rhe Amneineem grd redemed oo sub-regulancs 447 shall cemgain relevand L EY
fimincial matius otanpased far both aoper andd Lower end of the prwee band
and also a suareresd dranvinee giemcion ol e mvesoors w e veslion 1ied
“hasis ol jssne prace’™ ol e offey decunwnl.

1] The wnnpuncemesd efored 4o in aiherepulation 13 and the relewanl
fimancial racies relermed o aw sol-regulason (i shall b cisglasal an e i
websites of The SME exchannss) and chal' also be presfille] in e

18




Checkbisl € unfirming regalation wine .mmpllam:t with the Applicablke provisions ul Athexure - B
the Secuvities and Exchanpe Boepd of India (Issue of Capital and DhsClosure
Hequircerenis), 2004 for Red Herel.g Proroecius of Dhaval Prekaging Limbied dated

July 25, 2726

Rey. wul b- ' Parliculurs " 1f Complicd Pyoed _Page humberin RtlP | Comments
M, Hre will AppLoabde  whe ve complled with
' {Ves! N hAT o )

apnlicanan forms b ke maude avalafle on the wehsites ol The 54F
exchangs
4] TfTeren al prlcup
Ll The iscuer mepy piter ils specificd secwrities al different preces, subject o fA LY
1he following-
a1 individual mvestors who appliss for mindmoe applearion
vime o ncrai ] irdividnal sharehnleler, ar inpalee ces eoinled for
rescrverian made under cerolationk 254 iy be oflered speyifige |
e ies st Lprive nal Bwer than by more dhan fen percenl, ol
fhe price a1 which ne1 offer & nade 1o acher categnries ol !
rlpl'-l'il.'unl.u, t'.'\il\.'luliilli__' anchor invseinrs, :
ki the duferenal pricing gnd the price al which ner affer s
propsed o be mads to Mher vadegories ul apphicants shall be
within e range sach chal tiwe mimicum spgdication Jol i
shizl | e nifaen far all fae apmlicme. o
ct i ~ageal abook Bl issoe, the poce af the specificd secuniliss
piliered v the angigr imvestars shall not be beoer than dhe price !
offercd b sher ppplivint.. ' )
i) Discount, ifany, shall e expresied i ruges s in the afler document. NA MA ,

151 Mphnum offer to pubdic ' .

The imiminoum ol Tec to the pl.:|'."|h- chall be as per the prosisieas of n.-|3.l.|5.l: e O Or el P
th ol sub-ruk (21 0T pele 19 o Securitics Condrhees 1Rgpuintiape) Bules,
1937,

5t Allucatiod b ihe net offer

1 The allagitizen irthe a ufﬁc.ai::gn:lr} shall bem i Beellores: Yar 108

ar  nut lems han due five per o2l in individual investns wha
apprlees Jor minirsm applivicien sice,

hp  nod lese dhan FfiAesn per ool e wen-isitacional invesiars:

¢l normare an Gl por cent. toyualified instinicnal beyors, fve
por el 1l wehicle shall be alloited oo nutwal funds,

-l



{hechlisd Conflrming regulation wie o plianee wilh the Applicabe provisions of
the Secunitics and Eschange Hoard of India {lssue of Capital dod LH3CI03ure
Frequiremants), 2ULE for Red Herring Prospectus of Dhavel Puckaging Limited daled

dully 23, 226

Heg.

Sub-
Rreyp.

Faviiculars

I ool led
wilh
{Yes! M}

il
Applirahle
(SR AT}

. _Alrlnurc- [

" Pupe Yamleer in RN
where complied wilh

Camaremin

Provided that ahes nnsubscribied portion in either of the Zatgpoies

specifiedd in chiuses (a1 o 410 mAy be gllacated B applicmis in
un cilver cale o

Pravided Funber that in aldtioe w Tive por cond alloeacan

avaitnhble in terme o Fclimse 10, o uleel Aimds shell ke eligibb: Do

nlkacaliun wnder Cee balancs available e gupliBed insutunenal

by e,

M

It awn (50 made through baok building process, the ablocation in (he nop-
i nsrimutionnl invesoory’ cadegnry shall e as followe;
1a) one dhivd of the portion available wo nen-ingtivtions] invesians
shall he resecved fur applizants with applization sire ol e
Lhan L Jors and wp ooosuch Tols exui valent 1 a0 more than 210
Rakile:
the e third ulthe ponoon available 4o nem- insgilutional investar,
shall be reserved for npplicants wath applecation size of more
than ¥10 Ipkhs-
Prveided a1 the wnsobezbed podinn inoither ol e sub-
caleparies specificd in clousss 12) of (B). may be allocared 10
applicants in the other swhecaiegary  of  non-insticutsenal
inveeiors.

Ted

In on issue made odwer than chrough dthe boak bulding priscess. the
allpeatiumg in e ol offer canegony shall be made ax fullows!

(al sniniurn fifly por 2enl. g incividual investors who applics for -

neiniraum applicaicn wier and
thy weowising 10

(it ndividual appliznnts whn applies o ounoeom application
cize; and

(it whee investas including corpomte Biuliss o msLocs.

irrcspestive of the aumber al specl fled scearities applied for

Frovided thal Uie unsubscribed portion in either of he cateporics

spueeificd 4 clowsss dnkar (k) muy he allocaced w spplicants inthe

JLlser cRbEpory,

N
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Chechllst Confirming regulation wise complianee with the Applicable provisions of Anneanre « B
fhe Secunities and Fyebanpe board of Lndid olssue of Capital and Disclosers
Requiremends)y, 2008 for Red Herring Frospectins of Dhaval Packaging Limitsd daled
July 3. 2016

Reg. Sub ’ Py Plicilars . Complied -Hl;l‘t i-uge umleer in RILF Comnincues ]
ML ey, with Anphicalle whers mmplbod wiik
(¥es! Mo} [“MAT} -

p.L7 | Roservation um a2 canipeibtlys basic )
i 0y The isener may make reservarions 0 A compelilive basis act of the is5ee MA Ny
sige excluding promorers’ coneibution e Javour of the following
i citeorees OF B 1S0ME,;
ap  employees:
bi sharehokl=n eiber than promolers and promolr oeodpl of
listed subsidiarics or listed premole cumpanics
Peevided that dhe iwsuer shall o ivake eny reservation fir e
Yenql manager st rewsdrar syndizate membaris) thesr promobees,
directirs akd cmipiavess und (o Se prouge ul associdce '
cunnpanics (s deiieeil undec dic Companiss sl 2F3 1ol he '
Tead runagenzh negisraand svndicate memben = and Ihear
pramacert, dicecteds ated cmplos ees —
12] The resarvations en a compotilive basis shall be subject o following N M4
candniems:
a1 the Rggregote of reservations for epplovees shall pef exceed e
per cenl. sF tie pest-issue onpitd oF he issoer ol o valee of -
Alliment wre any cengploves shall not exceed o lakhs rupees:
Prowicleel et in chw event ol underssubscription in the cogployes
reservation portivg, e unsubseribed nartion may ke allomed o
2 praportiosete basis, For nvalue in eacess of two lakhs mepess. -
subject 10t wolal allatnent by an enrplos ce 0o excesding five
lahhs rupsees. " i
B resercaucon G0 sharehalders shall not exceed 120 pereent of the )
95 0n SLECE
21 e further applecacion Far subseription in the net oo can be
mile heeserians (escepl an emplover and cwil individual
sharghplderyin Ravaar of *whain resurvation onoa contpemnLive
basis in el
#1  any unsubscribed paaion i Aame resersed criggnne mine ke addded
b AMy niber neerved calegoryLes | ans® she nnsikscnbed portion.
if ny, after such wncr-se Adjusiments ameng the cosereed
cme;__-nrig'a. shall b= added o the mekboffer cilepurs
ey alnedse of upder-swhseription in oy nec e caegong, spill-ove . _
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Checkbist Crnfirmlng regulation wise compliance with the Appliceble provisions of
the Seeurties and Exchangs Board of Indiv {Lsie of Capital and Diselosire
Requirzmeintsh, 2 & for Red Flerrlng Prospecius of Diival Packaging Limited duled

July 23, 202h

[ [

Farliculers

T Complisd
whih

| {¥esf Mu]

Pt
Applicable
“MAT]

Page ,'\ilmmiu wiF
whirre camplied wilk

Anncxute - B

Comments

“tp tne et of ander-cubscription shall be pemaited from ihe
reierosd catepony o the rel pohlis ofcor.

A applicant o aiyy resereed categeny mdy ks an npplicitom for ao
numbce of spezified secunities bur ned sezpeding L pefereed portien Tor
that calegnry.

MA

A

Abridged progeecing

The abrklged prospecias shall cantain e diselasures A5 spebied o Fan
T af Schedule %1 and shall mat cootain any mater sxinaeous 6 1he
contents of the offer dipcumiil.

Ml ful
Compliznee

12

Every applicatica Eoom distriputed by the e of ams gther person m
relalion Ly an jasue shall be acceaspasied by a copy ot the abodecd
M LS,

Mated fi
Compliaoee

AafiA !

The issuer shall accepn buls using cnly ﬁ-’ﬂﬁlﬁ?ﬁatilﬁih ihg manncr
spieci lied I e Board.

25T

Avminnilily ol Ssue material

The lead rmanapersi shall ensure availabiline of the offer documens and
pther issue macecial including applicalive ams 1o shock exrhingss.
epndicaie members, POZISEAr 10 s, regisar aid shars wansfer igents,
depwssibiay pARIATIE. Sock bk, unders rivers, bimbers 1 i issos,
ubersdors” associalione and self cemifier? syachoare hanke befors e
opening il the isswe.

5%

Prahbiern on puymedt of iceniiv e

Cover Pagpr

341

any persoa coanected Wwith the disigibuiion of the i sswe, shal | o o g
nicenive whether direct ur indireer. in ang manner, whether i cash or
hipd or services o plhereass 10 any persca Joe makinge an applividicn m
the msinal public odler, except fin foes or commissian fir sers o oeidvesd
ir e ladion ko the issue.

Y

Iinaders elfing

1o

The initiol prhlic wffer slall be wederwriti=n i hurd red per sent of the
ofFer anel shall wot be reptricted wpla e minimum subscriplion level.

¥rs

Fap]
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Checklist Comfirming regulation wise compliance with 1he Appicable provivioms of i Annexurc - O
the Seewthiped and Exchumpe Board of lodia {lssue of Capial awd Dischsore
Beywiremenis), 2014 for Rel Herelng Erospecius of Dhuval Fachaging Limited daled

July LE, HAES ) .
Keg. Aub- . Fartivnkirs ]I_If' oo plbed Mot Poge Mumber i KHE Commenls
Mo, [ 15 with Applivably | where cusiplied wich
e Nap | A7)
2 The Tewl manageds jchall inderwnite ol L2ast Sfteen per cent of dhe issie Tes ' EL ’
U | s onUeir coam RECOHIMICS b
i3; The isswer, in coneultation with lead managerisi, shall appoinl aecrehant Tes 104

bankers ot stuck brokers, repisiersd with the Board, to a0t s undesrariters,
| anal the lead managerl sy gnber inh a agicement wich 1he pdminided
imvizsters indicaring therein the nunber of specified seoiities which hey
ag1 e be subsgribe o he igsu prive inease pF und=T-subscrapli.

ey The lead inanageiist shall il an undertaking & the Board that dhe issoe Ten ) FalLl
Inas Leen hundrsd per cond . undereraigen Aleng wich the bt of wderwriters.
womiinaled  weestors and  sdab-sndersTiters  indicating sht extenl of
underariting or subscription commitment anade by eqeh o them, one day
hefure e opeing of issie.

151 I any of the underwriters Fail oo ful il their underaTiting obligations or . - - Meded Tod
the nominated investers foil 4o subscribe g e unsubseribed portien, he Complinncs
tad nanegers ishall @il the uwdonwric ng oblignions. :

161 The aradepri lere swl-unders ribsrs, oiher than tie lesd psaager sand 1he Ves 290

o naated ivestors, whi hawe entcred Jinle an agreement G subscribug:
o the ssue in case of wnder-aubseription. shall pat subscribe et o
made wpder thiz Chaper in any manner exoept for fulfilling their
ubigatens wider cheit respective agreoniets with ohe lepd maraer|slin
1his regurd

17 AN ppelerwritniy, wxl subsoriplien arrangooones shade by the Jexd Yex ) 199
naapets) shall be disglpsed in the offer docament.

4l Market mukiag

i1t The lead managenglshall enwere compualsory morket moking trowgh die Yos B1-81 B X
sock brokers o the Shik cachangsisi uppssinied by e sauct. in the
monner specbied by the Board for o mininuen pereed of dliree vears lrom

e dare of Listing nf fe spacilied scewrifies or fronydhe date of agracion |
" from the Yain Reant i erms of regulaion 176,

12 The= murrketl svaker of issuer. in consmliaion #ith e lead mam apen : miy - ' - | T Soted for -
enter wilo agresments with the niniaikaled invesdors for receiving ur A TCompluance "'-;‘i_;_., L 41
\ nmd TS -
A i
oY
s o
e _;\_-



Checklist Comfirming vegulation wise complinmey with ke Applicable provisaens of
the Secuelths amd Erchange Board of India (Issec of Capitnl amd Rischinure
Reqmiremen |s), 201% for Red Herring Prospectus of Thhayal Packapging Limited dated

July 13, 2024

Hep.

Mup

Sub-
Hep.

Pamnicwlurs

I Complbed
with
I [¥ew' Mu)

Annesure - 1

Tl . Page Mymherin RILP
Applicable | where onmplied with
L T

4 idmhen B

delivering the specified securitics in merked making, !;l-l-hjEI-'[ L1 Wi prior
approvnl nilthe $ME esclanpe,

11

The izswer shall disclase e details of The markel makang areangereni in
khee alTr docurment.

s

[+

T he spesifis) securithes being bought ar sold o e process of narke
moking sy Be nansferred 19 or [rem e miaminated invgsoors with whnm
ke lead manngensiand the essoer have zulersd inte an agreenst Tor
market making:

Frowided thatclsr imventge; o the marker maker, a5 on the dete rFallnlmel
of the speeified secnrilie-, shall he @ least five per cenl. ol be speci e
secigilies poopied w be listed on SRIT el

151

Tine market makor slall buy tie entine shirchalbing w4 shavelwlder ofthe
ssuer inone lag where the walue of sueh sharehelding iy les. than e
minimuoe soacrael size pllowed dor rwhiie on the SWE exchange:
Frovided 1hatmerked moker shall noc sell in lals 1ess than ibe ninimo
cipnirct aiac allowed For guding on the $8E cachang.

s

H1-HX

[ Mated for

lf'm'lplln nre

16 b

The marksl maboer shall wd by che shares Frpm the poomaters of gersons
telunging 6 the propoter group of dwe Gseer of asy person wha has
acquired shares frum such pomater of perezn belonging 1o he prenelee
smamip durnkg the compulsony marksl maklLe |-=rid.

ik

‘The pmmuters” heldding shell not B eligivle o olfonng woche marke
inabey during dhe conpnlsery markot mieking period:

Provided shat the promoters” haldiog which is o lodked-in as per Uwese
regulatinns van be waded with prior permissiun af the £ME ewchange. in
U nanner spesified by the Linand,

B

Tl hesd mnanggeen st may e repreented on wle board of direciors sl ihe
issuer smhjedt 11 the arreeoec i between the ssuer and the Tead raaeen s
itz hgrwee Cloe mesgronzibiliyy o marded miaking.

Moted for

Coampliance

Mored Far
Compllance

2l

Monlioring apency

il

Il igsme size, wxelodinge e size af offer for sale by selling shandaldes.

excends T5l erores, e issver shall mike wranpgincats TOF the wse nf
proceeds of the issie ta by membseed by a eredil racing apency redistered
i widh 1he Brrand:

24
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Checklist Comflrening regulation wise owm plisnce with I:-IJ-E Applicabk prm'i;iuus ul
the securioies and Exchunpe Boerd of Indla (Issue of Copital saml Dichoore
Requlromaenes), 2014 Tor Kl Herelng Prospecius of Dhaval Fackagleg Linited daled

July 23, 2026

- Particulars

W emplicd |

with
(Y5 M)

Anmeaure - B

Pk
Applicakds
A

Page Number in RHF
where complled with

Comments

Provided that mahing contained n this clewmse shall apply e an jvane of
specified securities macle by a bank or public linaneul inslitutum ar 2
iI'IEI_ITill'II,:E i.'IJII:IPaI"IJ'. -

12k

The neonitoring igeney siall subont ice cepanl b the issuet in e Rarmial
speci ficd in Schedobe X1 on g quueerly basis, Ll wadied pet coni, ©f the
procoeds ofihe issie have neen dinlised.

T4

‘e twand of dingzters and fhe maragement of e issuer shall provicle dheis
comments oo the lindmgs of the monforing agemey s spoeiliod
Scheduli X1

124-125

A

The jssier shall, witkin forty five days tram the cod of cach gquarter.
publicly dissominats the pepont althe caniloriag agency by uploading Lhe
came an ils wehbaal2 a5 weld 52 submitking e sime e sl cachBge s
ol s equiny shares are lizied.

Yes

[

Irein weewe sehone e ser L5 mat requirel o appeiLE Inaninoring 0gen.y
wider this cepalation, B issuer sball submit @ cerificale of ihe stutuiury
aadignr for uilsicn &f money roised thraugh the public 25see (escluding
ulier Foe sale by selling sharsholilers | SME exchanpeis!h while filing (he
quartzry financial resules, ulldse issue procesds are ity ofilized.

rh

I am issue where working capinal s aoe of the abjects of he is:ue sud e
ANt rsesd e the said obieon exceels 1ive crare rupes, e ate shall
sulanit & corlifisnte of the statutery aodior @ SAE cxchanges) while
filiny the quarle. -v Tcalcial weulrs, for use o Froncds as wurkings capilal in
the same Famnt as liscloosd o g olfer dacumesnd, 1ill che procesl: aised
Jiar the waid obypect aec Jully wilized.

Pablic conmumics livaks, pablcite maleriag, adverineoests 5ol

124-12%

reveut ch reports

all public conmunicaticns, publives  seaterials. adverdizrments and
research reports shall comply witl provisions of Schedule 1X.

Isswe-aelpted sdverdisemrenls

11

udwect 10 the provisions of the Cunpanees Aer, 2013, the issner shall,
afler filing the prospectis wib the Regisrar 31 Companics, make a pre-
issne and prace band ad veniscoent in the swme newspapers in which the

" Noked Tar
ll.:nmplixm':

T Mok Tor

L umpdiance |

Mated far
Toapliance

Wex

312-533

25




Checklist Confirming repalailon wisc complivnce wills the Appllcable provisions of
the Sccurities and Fichange Dward o India (Issue of Capitel and CGisclesure
Requirements), H1IK for Red Herrfg Prospectus of Dhayal Fackaging Limited dated

July 13, 226

™

Sub-
Reg.

Furticular

[f Crami pulled
with
[_'l"ev." Nﬂ-_r .

Mol

Applicahle
(WA

Page Mumber in RIIE
where compslied widh

Annesure - H

{okdiients

pubhe amounceriend under subsregulatinn 147 of Reeulotion 250 wie
published.

I hae pre-isoue and prige hind adweLiscinenn shall be in the [rmat and shall
coneain the dise lpsures specified in Pan A of Scheduole X

The issuer may isswee advertisoonems Tor issue opening and e clading
adverfisements, which shall be in the Farmits specilied in Pacia K and
al Scheillnle A

|
!

| 1Y

JXI-331

hes

1%1

Ciuring b perical the igsme is open far subscription, ne stvedtiannil shall
e czleanel aving an inpression M e dswe bas becn fully subecribed
ur yersubzcribed o inskicating inveslacs ' spanse o he jssme

A5T-330

Mded for
L'Hmplinnee

AR amerrconacnt regarding < losure of the iasoe shasl be mode anby afier
the kead managsrs) is satislied clhat al lease pinegy per cenl. ot The udTer i
heen subscribed and a cerfifizate hiw hesew vlaned b (han effese from the
ragistrar o the igs e n

Trowided Uvar sl en annowncement shall oot be ovads before the date en
which the iswicis o be closed excepr For issee chasing adverisement inade
in dhe [oooar prescribed in dhese revulations.

Opening of Lhe issie

' Moted for
Lotnplidude

The izsvie shall be |:-|1-e:|||:-¢i. afier al leacd thres workine das s Ircee the dane
of falinp Lz 0f1er dacwmient with the Repistrar of 1 oibpanics.

Yes

L

Peripd af suhwrriplinh

i1k

Excepl 85 Hherwis pravicded m e repulgtions. a puklic isse shall ke
kept open e 2 least ahree working days ond not mpr= dian ben vt king
1kay .

Ve

T

12h

bidding isaedperiod disclsed in dw ted heming praspeches, B2
minimum penad af three workine daye, subject Ly the previdions of sub-
regulation

T gose ul & mm-i5m||_i|1 rhe J;lrii;c- hand. the wsoer shall extend the

CUCUMELANGeS, Ine issuer may, foo regsons 10 be recarded inownling,
extenal 1he Bihdung Liseue) petiod dischmed an e o hetring prospecius
lup zase of 2 book buile peswe] or the issue period discwsed in Al

At

. Applicatien snd misiilow appleacon velue

2B

In cane o force majewre, hebone »tke or osamilar unforessen

prospessius [in case ot a Tixed pTil:i:' jssuet, 1ar ie neinkran |:'r|:li|‘:lud af one - .
s king day._ cobject dn the proisiome, uf sub-tepulavion (] _ | ] |

o

MoA

2




Check list Comfrming regulation wise compl lace with the Applicable provisiony of
e Securiies and Exchange Hoard of fodia (Issve of Caplial sad Dichesone
Requlrerments)l, 2HE Tor Red Hervring Prospecius of Dhaval I"ackaging Limited dalad

Judw 23, 2024

Annceaure - B

ipveslars and anches inessons shall e g propomionace hasis within the
spegitied ineeninr cabegarics and ahe number o sepuyities allutied shsll e
rnded ofT e Lhe earess inbewsr, subject B onidiniwy alketmenc being
cgual L the minimm applicatiun si2e ac deterrined and drschosed i Ui
ot deicurve.

Provided thatl the valse of specitied scouritics alloied qo any persea.

coopt i onse of emplayees. in purssance of rseration mhede Linder |
clamse ay of sob-regulaion 417 or classe @) of sub-regulacian (23 af

riglation 234 shall nat exceed by lakhe napees,

Hre- 5u h- Earticulars H Complied St Page Mumber in RHF Comments
Mo, Heg. wilh Applicubde | where complied with
L | A¥es! Moy | NAT)
B & perian shall aor meke an application I he ey offer catepary for o Y iy
nwilset of sgecifed seourmjes hal excecds Lhe folal pumbsr of specified
cacurifies oflired Do he: publi:.

i1t Provided that el mesabiun application by nan-institwaenal avestors chall
el exceed 1otol mumber of specifed decurisics affered in dhe seoe les
longl pombe=r b epecified securities offers] in dhe 5200 00 qualified
imsLitutlanel buyers.

(2% The minimum appeation size dhudl b v los pen applicalion: Yex 1%

Proevided than he mimimam application si2e shall be above 22 lak hs, )

(3] Thes 1suer shiall iy ite applications. in multi rrIL‘: ul b Jon size, Tes 1M

4 The minimuny sunn puyablhe an Bpplll:ullh'.!-ﬂ per specilisd scounty slhall o Yes ir
liegtst b ieenly Blee por coml of the fssue prive:

Previded tlat in cose of an affer For sale. alwe fll iscue prics for =ach
st fied security shall be pay ahle on applicadivm i ) i
T8 Allatneant procsoure andd Lo o0 allaoment I

il The invner shall nol make an allotment pursodat o a pablc isase i1 ik Te BT, 2 P o
rumiber of allagtees in an imivmal pubbliv oifer iy ey chan b hudnsd.

11 Tlhe issucr shall nd make any alloonent in escess ol lh-: Apecilied Yre Mated for
seenrilies offered Umrgh the offer dacument cacepl o case of ' Conopdhasice
vvecsubdeription for the prurpase oF coukding off 19 make sllatment, in
consuliRtign wilh the designaned sinek eschanpe i
Fraavided List an cise of owersnhscrptiom, an abluument ol aor nads hen
ek por cont. oF the met offer be publlc mae 2 mdde for the popasy of ‘
nLﬂkmg al'll,'.llnunl e s,

14 The allatment of specified securitivs L appliconls scher chan indiv idual Yes | Maseil fur
irvesiars wha apples for minimum spplicalion sioe. aon-sscinLional I Lomplighoe

T




Cheek livt Couflrming repolatinn wise compliance with the Appicable provisions of
the Securities and Exchange Board of India (lisee of Capiial emd Dincheare
Reiqulrensents}, 2019 For Rl Herring Frospecivs of Nthaval Packaging Limited dafel

Annexure - B

July L3, TEG .
Rop. Sl Farticubars IF o pllieal Mo Page Mumber itn RHF Comndenis
Mo, Rcg. with Applivable | where complied with
e Ny | ONATY
REY Gubject 1o the availtihn of shanes in monsmstinional dnvesoors’ Yoy Muted Ter
SECegOry, the allutment 3F specifivd securiies w0 cdch non-ineslel junal Cumsplidmes
imvescor shiall noc be less han Ahe niineman applizatian seee i aon-
institulional investar cabzecrs . and the emainog shares. of ang. shall be
U allgtted on & propomicnale bacis o accorlancs with ihe condinc
sperified in thi regard o $chedule 3111 oThese resulalons. _ .

[EN The autlwised emploeses o te sock exchangs, alopg with Wie head Yes “oled Tor
manapers) aml regisan, 100 e ssae. shall enare dal e basis of Compliance
sl ia Tisalised in & Fain and prope manner in accordancs with U

] allAmend procebiee w speeificd in Parts A and A2 of Sehedule XFY,
ey Allatment. refund And pRyment of dwlerest

il The regastcors 10 fhe issee in consubation widh the issier and Tead - - - Mot for
makeger s shall ensune thar the spevified secorities are allomed and-or Cumpisnce
applicatiun mames, ave retunded or wnblucked within swch fime as may be
spreificd by che Boanl. .

121 The Lead manggens) shall cnsme thal the allment. cosdie of - Narteal far

' deminterinl ised secornilics., refundimg or wnlackuog ub applization nonies, as LWapliance
_ may be opplicable. ore done elecirianzally.

13 Whete the specified seourities are pat alloued andor application manisgs - - . Fited tusr
are nal cefunded or unblogkal within the pericd stipulaied i sl Compliance
repulmion o] kabove, O insoel shall underoike o pay intzrest ar the raie
ol Fifleen per com., per annum angd withn such ook 25 disclosed in the

] ealTer duwcawnzid anad Phe leud mancesris) shall ensure 1he Gwme.
M ) Posl-issdie Sdveriksementy

01 The lewd managetis) chall ensure that advertisoment giving  idelails . - . Maced Tor

relating 10 subscripian, hases ol alaiment, aurber, silys aml pereen@ce Compllance

of all applicaons including, A3RA, nuniber, value wid pereenlages of
suveessful albofess dir all applicalions inglnding AREA. dare of
completion of diapacels of refund arders, as spplicable, o6 insnuctians n
self-petified syndicale hanks by the Registrar, date of creda ot specificd
srgunilies andd dare of filing of listing apphicanon. ¢ is released within dyn
davs Mo o dats of completion of the veriogs activilies w2l least ohe
English natioual daily 1wewspuper with wice circuletion. one 1irdi naicmal
daily mewspaper with wide circobalion and one regienal knguaee daly
newspaper wilh wids prcolational fhe plaee where casieted office +ihe

2%




Checklist Confirming regonludion wise compliance wilk Lthe .ipplimhl-: provmions uf
the Sevurilles vnc Exchange Board of Indie {1sue of Capital and [sclosere
Heyuiretivents), 2018 fer Bed Herring Frospectus of Dharal Packaging Limiied daied

Juply 20, HEAG

Ampexore - B

Hegr. Sub- Jra rlic ulars 1Tl el Mo oo Pape Munbrer in RHP Comments
i Reg. wally Applicable | whers coniplied with
(Yesr o} | 1"Na™ _
iza0ee i2 situated.

021 etails <pecilied in sub regalanisn 1) shall gl b plicesd g e welnie - - - Moled for

nt the seeck cxchanpes. .o | Cooiplunce i
o | Pomi=issoe respukibbilites of the lead managens) i . )

0l The respansihility ut Lhe lecad maogsens) shall comtinne uril caomphetion . - - Noled for
el U s precess miad for any_issee neluted mamer thencadler. Compliante

L The Tend munwgessy shall ecgularly moniter redressal of acweitor - - - Maoled fnr
rricvallers anising from any_isme relited aclivitics. Cornplane

(3] The lead nanagecrs'shall be regpopeible dor and coeiadinane witly the - - - Moled Mor
tegasirans oo dhe isswe and with warious wiennedianies al regular indervals Compliance
atier the glosure uf (s e 10 monioor he T of applivations o
sendezare psember s or onllocting bank brnches snd ur scelf-canified
syndiznce hanks, processing of e applications including applicativm Eimm
for 4584 and other maHet? tlthe hasis ol alluofest o fndlised. cncdic
of the =pegified secmines i Uk dessal accrunts of che allagdes: and
witelocking of ASEA axouns’ despalgh ol refund urders are oomplened
and seoyritics ane lisked, a5 applicalidle.

044 ETVES |;|f|:|n1|55||:|n4;\-|'|:-pmmlm it e Lo piart 2] :|r'|'.- af s incernedries - - *oled far
refiecl by Bhe head atasapEecs b ehnl | be daly rﬂpﬂﬂ!d b cheam Lo The e, Coobjplande

P51 I case there s a deeoby eonent g undenariders. dhe lesd managers shall - - - Woled for
eraure that e widice Ear devolvement corlaimmg he vbligaiwa of Cnmpliance
underariters is issmal within a persed of wen deys fronabe date of Slosems
1 IhE g5, ' )

0 In the gige ul wndersubscribed issaes bt are yndepepiicen, the lead - ! - - Mgl [oF .
manageys)shall funish information in respect o underwritees wha baee I Cumpdiance i
filed 10 meet their pibereniane Jevolvensend oo e Board i s famaat
npemi fiesd n Schadule X1

1 Rebenst of suhscriplisn musey )

i1 The kad managzr sishall coadim 1o the bankers o he =auc by ey of - . - - Moted far |
ropies ef listing and traduge approy als dhee all fermodinkes in conrestion Cnmpliance
wlth the jssue have been completal el Uil the banker i Jooe o ocleas
the minney b blve issuer o nelease the aaeaey Tor refand in casc of failure
vl the issa.

- =
Ij
[l
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Cheehdnt Confimimg repalannn wize complignce wilth the Applicakde provisions of .
the Secoritics eml Exchange Hnard of India (1siwe of Capltal and Tisclusure
Beywirementsy, 2018 for Ped Herring Prospeetms of Dhas al Fackaging Limiled dated

July 23, 20Lh

Sl
Hepg

Parficalars

T{fu.mﬁﬂi ’
wlth
_[Lnﬂl' Nu!

Al

Applicable
[N A™

Annegsure - B

Fape Yumletr in RHP
where timplicd wlih

Comments

1211

Tt case flxe isaeer fails b bl Bsting prirading permissian rrone the Stock
cxchampes where e specificd securiiies were o | heted. 0 shall wfund
thrimgh veeifiable meams the gnkin: monics freeeiesd within fuar days of
eeceapl of imimaticn fmm aockh exchanges rejocting the apphicalion for
lichimg, rl specifiod sccurifies, and if any Swch money i§ wed repaicl within
fewr day s after the jesoer becarnes liable fo pepay i the lsioer and every
director af the conpat sweha is an oficer in defaalt slall. w0 and from 1he
wxpary oF the fourch day . b joiniby and severally Table te repay thal nicendy

.quul ar
£ oampHiy nce

with jpler=si ol e race of £ e per cend. pur S .
The lead managens pshall cizure thal the mones received in oespece of the
isrue ape released o the jsswear in complanee with the provigions of e
Lecdian 4043 ol e O bpanics sel 2015, oy wpplicahile.

1°3

Faxl-Isse reponts

The lewd niznaoersi chall submil o final past-issue report ix spegiricd a
Fart A of Schedole XL, alowe with adae diligerse certicawe gs per te
formid specilicd in Porm F of Scheduke Y, within seven day 5 91 the date

o Oualizaticn of basis of allomeecd or sithin seven dioes ol nefund of
mongy in cace ol Tailure ol 550,

il

Reporting of trapsaclinns o the promotors and promader g p and
ather pre-1POY Lansactlons
Ikt issuer shall eosome a2l prdnsactions in =evariies by e promobsr
und promacer grap bemecs the date of filing ol U dreft offor documeni
ur olfer docurnens, a5 the case inay b and dns dnbs nfclanure ol U ssue
shall be teporivd o the slack aschanged ), witlin tvenle-four hours o
5Ly AranzActins,

121

The wmsuce shell alse emsmre Usl anry promosed pre-TRO placenecm
divelosed in che dradl offo doswment shall he ncpored 10 be slack
D exclemi £y, within hwentyelizur howrs of such pre-MPT) ransachos {in
; Parl 27 in gntirely .

ted Fir
CompHamse

Noted for
Cnmplinmce

oted for

'l.':urllllin nie

MNoted for

{omplivnce

Lisilug

Where any Tisted dssuer issies speciticd seourities in pecondinee Wil
previsions of this {haprer. ot shall migrue e ageeified  securinee
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thud may be Biurotved Far e prmpoes oF allidwnen o al lozanan
o wp=ci ed securities in excees of the pxoe sice Therenater
ieferred 1o @ the “reeersidloiment” L which shall A ke in
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Tisted and the presagions of Chapaee 51 shall not be applicable oy sach
al lurcnL. |
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£z

33




Checklist Confirsang regalation wise civnpdiawce wlth the Applicable provisiens of
the Seeuritios and Exchange Bo-rd of India (lssue of Caphial and INschsure
Fexqeirementsy. 201Y For Beid Herving Prospeetes of Tthaval Pachaging Limlted dated

July 13, 20

Heg.

Sub-
Heg.

Particmlar:

IT Comn plied
W Lth
L¥es' Mo

Nan
Applacabbe
£NAR)

[ Page Humber In RIIP
whore eomplisd with

Anmes u.rvE -H

{pmments

hink &coln.

14

Any momies el in te ipecial bank accoant aflsr riniince o monics w
the igsizr uisder sub-regulation 43 1 dedoction of cXpenset inourres] by
the seabilising agent v e sialalisanion process shall be fapsferred v the
[meastor Frioiection and Educalien Fupd establesdhed by the Board and the
special bank azzomnt shall b el soo thercafier

Ny,

A

(L

The stibiliming agenl shall submit a report o tlee siuck exchange an a daily
hases duning the stabilisation pered and & findl repot 10 the Baard in e

et specilied m Schdube &0,

RN

The clabilising apent shall maiolaio a register dor 4 pericd of at least three
vears fram e dace o7 the end ofihy stabilisaien pericd and such regisier
shall contain the Feldbwing particalars:

Al The mames of e prenwders of peesissm shandwlders from

wheatm the spesifis] securilies were bornsweed and the number ol

speci Fieed secwrinnes borrowed fmom gagh af thems;
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il Turthee allaonent and che use o these slchitional funds.

. lwl Decails of the pgreemenl or arcangernenn endored mao by 1he
stabilisimg iggent wali the promowers or shocehalders lo b
pguily sharcs Bom o lader. The detsils shall, mter-ala
iezlude the pame uf the proacicss of charehelders, their
eaisling sharelholding in b issner. the pmmbe ind penccitaee
af equihe shares 10 he Send by theas 2ied ather impamant wms
pmd cpmclition including righes und oblipations of each party.

(b} Fawt oumber of cquiny shares 10 he allotediciosferred
pursard 10 the public Lswee. statiog seporacchy (e number af’
ecpuily slewres 10 he bomoasd  fom the  promoters aac
shereholdzrs ang racersalluiezed by the saabilsing apenc and e
percentage of such squily shares in relation te the ol s
sh20

18} {apuilal sl

(4 Lhe capinal scruenwre o the fallowing acder moa cabular form: et N
{21 Authorised, issued, subsctihed and pasd-up capital {nimber ,

of seeurifies, descriptiun and agpregaie nominal walue b '
iby Nize ol the present issue. piving separalely the priosubens
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11 Paid-yup capital: .

Lit AHer the issue,

lii sAdler conversten oF convertible mstrunents {iF applicabls,
1d) Share premim gociml ghe e and aficr theissue).

{E'j Thet folluswing tables notes shall he mcluded after e takle of the
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() Dootails ol the e isting shure caital of die issuer inoa cabalar lonm, ¥
indicating therem with dzgard B2 snch alldment, the dale of
al lowikerd, 1he neme of ikelee, fatdre of allearncmn. te oumber
af shures alTemed -1 fce walae ofilae shares, the issne price and
the forn of considerizn i
(71 Where shares have beon issusd for consideratisn uter than cash Wes
ar ouf of revalualion resercay al ity (Run of lime. d21ails in o
separabe Lahle, wdivaning 1he date 3f issue. dide o resaluatsn of
AiiETs, PEESONS B3 whon issmal, price, reasons Tor he ises and
whetker ang_bemedits bave gocrued o the issver o of the fwsoe.

ool IF shores hawe been alloaed 0 feoms of oy scheme of MA
armungerwmd  approved under ssdtinns 097.30d 0 of Lhe
Companies Act, FFSE e secnong 230-234 of the Conpanies
Act, 201 5, & applicable. e details of sich shares allual, along

1aich che page muml numher. where details of such scheme iz given.

{41 Wleere che asuer has issoed cyuwity -:harl.‘\. wnder one oF mane M
craployes wock aptiun scheows, pariculars of squity shames
issued wander the employee slocl optiem schern=t fay be
pEremaned quanierwise, nudicatuby e agarezale number of
ety sharey issued and the price mmgs within which eyuity
chiares have begn issoed in vwrh guarior.

fel B e Gzuee has made oy issue of specilied secwrites at 4 price Yoo
Lawar tham ih icsue prce during the preceding o wsar specific
detaily al the wames af he pereens b whem snch specificd
seculitics have been issmel, whether Uies are par of fke promodes
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L onnoenls
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imeler regulation 31 af the Secunlies and Fechange Boatd of
ledi [Lisling fHligacms  and  Dhscloswrs Requirementsg
Reaulativms, 2013,

Wes

tip Fallowing dewils regreling majes shassholders: Manws of rhe
shiarehirlders of the issuer haliling e ur rusne :Fihe paid-ap capidnl
of che izcper s oq the Jaee al Flow ol the drafl offer dacamend’ or
cnd of Insl week fraom Lhe cige of drafl ener of offer and she wdter
dacument. a5 1he Siisk may he.
Erowides thor details of shanelulding agercegting 8 lens BO% of
copital of company shakl ke disclossd.

Yex

vl Peomber of cquidy shares held by the shaecholders speified in
lawse (i i|'u;:||,|d'i|'|£l_ numhber af Equil}' shires whkich l:|'r|:':.- wiotlld ke
citicled o wpon exercive ol warrant, Sian of right w corser n
deberising, hnan or olher insArdimicin.

Y5

ciiiy Parteculou s specified inivems Cilang 1301 s onsuckde B vears frio
wr ihe dawe of Gling af the draft offer dpcwment drall et ol ot
ard the ulley decwmient, as he Gass negy be.

Yiy

(v ) Prrliculars speviFed jan oo 400 and Lias ona dake -:-m:“:r'cnr prinr
b the dab= ad Filing of the draft offer decunwnly deafl letter of = Fer
] and the offcr documend, @ U chee e be.

Yex

v b The particulnrs specified in fame (i) wnd do) 28 o0 a dace 1on days
prioe to che date ol date of filing o e draloerte doonmene drai
leper nf ofter and the oller docuiment, &i e case Nl b

¥es

ool IF the istuer has mede an indtis] public ol of pecified securitics
in ahe preceding fwo years, the part o lans speci Fed inoineos . i,
thia and §ivk shall bee discheeed Lo oedicale separately Ue nankss of
the pereons wha acquired squily shares by subscripien 2 o public
sale and these who nequired the ayuity chares by alloDesl o 3
Ninn bacis grthrouph privite placencin.

Ma

(gl Iwaposal or incention, napecilions and coosidessen of dlk
itsuer Ao et the capital structare by owey  of splin or
cangelution 0f e denominuion of (he shines, ar issie ol
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chy
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with the name of the promuer. saore of dssve. date af

allatmentinmsier, oumber of shares, fece valie, isae pric
cimasideranien. dole when dhee Jdhares weed ok fully puisl-up,
parcentge of he watal pre and pasi-issue capilal, i any s the
nuciber and percencnge of plelged sharcs, 3F ang . held by cach
PrHTIFET.

s

The nunber of membersesliarebolders of the isseer

Yex

L
ij?

Lhetauls of?

1il

Ui agerepaie shnrehokd jng ol the premoter woup end af the
direztgrs of the primuters, where e premeter is 2 bl
LI I AL,

{iil

the izpregale sumbie ol speci ed seourilies purehased orosld
b ez provmater eacup and*or by ches dircerers of che campany
which is w proaacbs of de izsuer and'or by the dinsctars ulftbe
issogr ara Lheir relatives im the precedime =iz manths,

s

e

110}

al financing armngemenss whereby alw promocer group, 1he
direclore of the company whick s a pronoter of the isser, che
dirstor al tee asucr and their relacives baeg Mmancesl the
pirchase by sy other porson of securicies of the isweT atler
Ltham in the roanmial cowlsy w Dl Busipess ofF the dinancing <oy
in e siv numiths iomed isely preceding the dute of filing of
the drall ¢:Fer JocumeneefRer dogument.

Liv b

In zase i is ol pos:ible o ablain infonmaien reganding sales
nnd purchies of specified seeurities by any welatives nf he
promater., cletails ar Ui ks s oF olee transters as pecraded inihe
huoks o0 the ivaoer andder the e pasitory. o5 applicible amd o
slabemenit Lo such eiTiseL.

ki

Promabers’ conlnbalinn.

™A

W

Tesals of pramaters’ soniribwficn aml hech-in perivd i 4
Babwlan Foni, sepiat alely i resped of each promoter by nanc.
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. : b shates acquiesd 2L e seoomediry market aid DS AgETR|Eale
oot of shaes acquired iy The sevnndiry warke. iFpeailithle. - _
¢ivl Duetwils of complianee wath applicable prvisions o rheoe Yex Nyted Fer comepligiuce
reaulztions with prepeect W promsiers’” coniribobins and 1ock-
im rEyWinCInCaLE.,

[ 11 I the fweaer i coempd fom the requiseinents of prometers MA
cantriutios, 1k relevant prosasiulr widsr which iods au
eyempL o
fvir A ulatemeen that the premoter wmlerakes oo aeoept tall v

conversion, if the promolers’ cantribution 13 in lenns of the

saunee oplicmally ceavvennible deht insimoe as i5 botmp oflene:l

1o che public. ] _ _ _

ilr A gsatcniend that dhe iasuci its direcinrs or the lead manggen sl Yes

have ned entered ama any buy-back arrangernent: for porchase al i

e spovilied securities UL issuer |

ot M stetemein thas all sequrivees ufftred threugh the s shall Be | Yo

| made Fully paid-up, of opplicable, or may be forfeited Frann- |
poyraeml vt calls within tashas mentls tem the date ofillatment |
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(il Dedrils vl sharehalding. iFany. of the lead managen w0 iod her ! A
misnciaes a5 defined urdet she Secnntivs and Eaclange Board
af Iediz Ikerchond Hukers] Repulation:. 1992100 he jsaer.
ful Tetails ol options grencsd or eguiy shores isseed wnder any A
schenw od employre stock erte or oniploy o8 sk2ck purchnge nf
issuer, 10 Gt proceding thres vears [separately o 2ach yoaband
an Bonmilaive basis fur all epriens or squity shares iesuel prioe
I the dae of the offer dacnrmeenl. . _
(pl The dilluwing dewils i casss where aplions crawio] W 1
emplavess in pursianoy of any couplokos stk option scheme
exigting prcr to e inital pubkliz ofter, are guedanding w 1he
tune of che inilial public ofler
(il options grinled: A
(i1 apisne vesled; A
LIl b ogione exergiged. A
Liv the exerciss price; A
gvi dhe ustal mwnbe of shares arising a5 aresulloleaencise &l dpoi. M4
) _q:-ptiqm:s Tapsed; ’ A
ﬂx-ii;l‘riii'l'i':'"- alieoeme il uplivng, H.'q.. B
(eainl mopgy real |=m'| ks exvrcine af |‘.'l_|.|li-d‘.‘-||£'. LR
find total number of optiomy in dires; i _HN4
(v empluy e-wiae delaily nfaplinns gamed o H4
& kew osasoccriel personnel amd senee munagemenl:
& any other cmplowes whin receives o grant i ary cog vear
of options amouating ko Fve per cenl. or e ot 000G
aranbed dhiring it year,
o denlified emplnyees wh were graned cpitions, during g
any one year, eyual o orexcesduig goc por cene. of the
Trenied sapifid cescluding uulstanding warranee o
canvergiens] ol the issuer o 1he fine o grand
{uit diloed Eamiogs Par Share pursuant e issos of equity shares M A
rm exercise ol uptivits caleulared in aceordance with applzable
accrunting standard nn Camings Per Sk
i1 whete e issuer has coloulaied the empluy ee cnnpelizanmm oes MNa
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nsing Lhe wtoiGic value of the siack aptions. e dilterence
betwesl the emplayes conpeinsasion cost 5o compmied snd e

employee compensation cosd that shall have Been iecogitized il
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difference on profits and an the Eamings Per Share of U isswer.

il descripion of the pricimg foroula and the methad ared

significam nsoumpaeons aiscd during the ysr fioesonate: e fair
valnms of options, inchuding wesghied-averape  infonmidisn,
maunely. rck-Free inberest s eapevied [T, expected volanlicy,
gxpected dividends. and the price of che onderlying share in
riarket ng dhee bime ol crant of the opdion

NA

1%iw]

impact on the prafite and nn e Earnings Per Shane ol e et
three vears il the 5suer had followed the aweecuntlog policies
speciied in Securities and Exchange Board ol Tndie 1 Siec
Based Finpkeves Boncefils ard Sweat Tyuity ) Begulations. 2021,
in ooapee! 4f oplions gramted ub O Last Three y2nrs,

(3]

inkmnnca of ke key  mamagenal  porsonnel. senior
nsahagernend]and swheledane dorectors who ore halders alequiny
shnres allnmed ur exerciss ol options granted widct an employ s
stich priv seheme or allotted woder an employes stack

purchase szheme, sl cheir cquiy shares wathi Usze aicanths -

aller e date of Ticting of the syuity shares in che inital puhblic
oFfer ngrregate nuoder of cquiny sharey intencde=d Lo be sold by
the adders of optionek, i any. In case of w0 emplovee stock
opiien  scheme,  diz information sane shall be disclosed
regardless of whether the equity shares arise oul of oprione
gxercised helon: oo afer the initial public oller.

M

il

epeaific discheaeres alwul e inleniirn sl eqity shacs
arasing ol an cmploves siock optiom seliee aalloed under
an wmiplos e stack purchase scheene wohbin thees months aler
the dabe oF ligtine, by directors key managerial peosanae], seor
Mackeetent and emplnyees kating cquicy shaees issied uncer
an emplaves siuck aplion: scheme a1 emploves swch porchase
scherie ancunting 10 mors then e per ceil. of the issued
capitel [excluding ritstmdig warranis ond coprersinns |, which
inler-olia shnll inclede oaske. deeignotion an:d yuantos of the

A
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—FINANCIAL ADVIEORE—

COMPANY VISIT REPORT - SME IPO

Name of the Company Dhaval Packaging Limited

Reason for Site Visit Inspection Fund Raise via SMEIPO

Registered Office Address of the company | Plot No. E - 411 / 412 f 413 / 552 GIDC,
Sanand 2, Ahmedabad, Gujarat, India,
3szi1o

Corporate Office Address {if any]: 1214, Block-D. Swati Crimson & Clover,
S.P. Ring Road, Nr. Shilaj Circle, Shilaj,
Ahmedabad, Gujarat India, 380059
Type of Business / Segment: InMould Labelling (IML) & Pipe
Protection Plastic Caps (End Caps)

Site Visit Details Remarks

Day & Dale Thursday, December 11, 2025

Duratlen of Visit{h): 430 hrs (From 2.00 pm to 5.30 pm)

Company has painted or affixed its name, | Yes. The images is enclosed with this

and the address of its registered office, report.

outside of office [ Yes/No-Take Photo as

proof) i o S S

Name of the KMP available on the day of | Mr. Manish Bhai Nanalal Dagla - Chairman
| slte visit: & Managing Directar

Name of the Cnmp:ﬁy Secretary and/for | Mr. Jeet Alkesh Kumar Shah
Compliance officer
Details of Ownership of Office and / or Factory Buildings

Address / Place visited Name of Promoters

Registered Office
Plot No, E - 411 GIDL, Sanand 2,
Ahmedabad, Gujarat, India, 382110

UNIT 1

Plot No. E - 412 GIDC, Sanand 2,

Ahmedabad, Gujarat, India, 382110 Mr: Manish Bhai Nanalal Dagla —
UNIT 2 Chairman & Managing Director

Plot No. E - 413 GIDC, Sanand 2,
Ahmedabad, Gujarat, India, 382110

UNIT 3
Plat No. E - 552 GIDC, Sanand 2,
Ahmedabad, Gujarat, India, 382110

9 +071 898087 23745 @ WORL T TRV BTN e neflo@raraver.in

Registered and Corporote Dffice: Gk LG 200EIZE2APTE 144574
BT, leanile Bhwormdl, Shyormal Cross Rood, 132 Ring Rood, SEBI Reg. No.! INMOOOD13217
satellite, Manekbag, Ahmedabod - 380015, Gujarat, India
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——FINANCIAL ADVISORE =

Findings and Ohservations:
List Remarks
Flant & Machinery Yes/No [where No, Yes
please seek explanation)
Latest Electricity Hills of the Company Yes, Sample bills for December 2025
[Seek duly certified photo copy of the month, which also reflects the past one-
same) year billing history, are enclosed along
with this report
Mumber of Emplovess present during the | 60 Employess
visit at Registered office
Whether the Emplovees Attendance Yo
 Registee
Sales/Purchase Registers & Sales Tax Yos
Register (if any)
Valid License to operate business. Yoz

Overall observations /Conclusion:

We have chserved that, Company has sufficient space to carry out its manufacturing
activities at its factory premises, Further, the safely measures were taken care at under
construction site,

Rarever Finamelal 4 ¥isors Privale Limited

’med Signatory
Prasann Bhatt, Assistant Vice President,
Rarever Financial Advisor Private Limited

Merchant Banking Division

Date: December 11, 2025
Place: Ahmedabad

e +51 800887 23745 e WV rarever.in @ hellofraroverin

Registered and Corporate Dffice: CIN: UTO00GI2023PTOI44374
BO7, Iconic Shyarmal, Shyaral Cross Rodd, 132 Ring Road, SEBI Reg. No.: INMODO013217
Sotallfe, Manskiog, Avmadaiod - JB0015, Gujdnal, Indk
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FINAMCIAL ADVIGORS
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—— FINANCIAL ADVIGDRS

Unit 412
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FINAMCINL ADVISORS
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FINAMCIAL AQVIBESOES
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——FINANCIAL AQVIBDRE—
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—FIH.*.hFEhI'nl ADYIEDER—
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