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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND 15 NOT APROSPECTUS ANNOUNCEMENT AND DOES MOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES, MOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA,
Initial Public Offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limiled (“NSE”, and togather with BSE, the “Stock Exchanges”™) in compliance with Chapler || of the Securities and Exchange Board of India (lssue of Capdal and Disclosure Reguirements) Regulations, 2018, as amended (“SEBIICDR Regulations”)

INOXC VA

HISTORICALLY FUTURISTIC

(Please scan this
QR code to view the
Red Herring Prospectus)

Our Company was originally incorporated as a pubdic limited company under the Companies Act, 1956 with the name “Baroda Oxygen Limited” at Gujarat, pursuant to a certificate of incorporation dated December 21, 1976, issued by the Reaistrar of Companies, Gujaral al Ahmedabad ("ReC”) and received a certificate of commencemant of business
from the RoC onApril 18, 1979, Subsequently, the name of cur Company was changed from “Baroda Oxygen Limited” io “INOX India Limited”, pursuant to a fresh certificate of incorporation issuwed by the RoC. recording the change im name on March 23, 1287, Further, the name of cur Company was changed from *INOX India Limited” to “INOX India
Private Limited”, upon conversion into & private limited company. and a certificate of incorporation dated May 22, 2015, was issued by the RoC. The name of our Company was subsaguently changed o “INOX India Limited”, upon re-conversion into & pubbic limited company, pursuznt o a resolution passed by our Board on May 23, 2022, and a resolution
passed by our Sharehalders on June 15, 2022, Afresh cerlificate of incorporation dated July 14, 2022 was issued by the RoC consequent 1o the re-canversion of our Company into a public limited company, For datails of the changes in registered office of our Company, see “Histony and Cerfain Corporale Matters"on page 263 of the red herring prospecius
dated December B, 2023 ("RHP® or "Red Herring Prospectus™) filed with the Rol.
Registered and Corporate Office: 3" Floor, K P Platina, Racecourse, Vadodara - 380 007, Gujara, India; Telephone: +91 265 6160100, Contact Person: Kamlesh Shinde, Company Secrefary and Compliance Officer; Telephone: +#91 26 5516 0145; E-mail: sacratarial in@inoxcva.com; Website: wwwinoxcva com
Corporate ldentity Number: USSS38G.19T6PLCO 18945

OUR PROMOTERS: PAVAN KUMAR JAIN, NAYANTARA JAIN, SIDDHARTH JAIN AND ISHITA JAIN

INITIAL PUBLIC OFFERING OF UP TO 22,110,955 EQUITY SHARES OF FACE VALUE OF 72 EACH (“"EQUITY SHARES") OF INOX INDIA LIMITED (THE “COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF ¥[«] PER EQUITY SHARE
(INCLUDING A SHARE PREMIUM OF ¥[«] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO ¥[] MILLION (THE “OFFER"). THE OFFER COMPRISES AN OFFER FOR SALE OF UP TO 22,110,955 EQUITY SHARES OF FACE
VALUEOF ¥ 2EACH (“OFFERED SHARES")AGGREGATING UP TO *[«] MILLION, AS INDICATED BELOW.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF SELLING SHAREHOLDERS | TYPE NO. OF EQUITY SHARES OFFERED | WACA* (IN TPER EQUITY SHARE) | NAME OF SELLING SHAREHOLDERS | TYPE NO. OF EQUITY SHARES OFFERED | WACA* (IN TPER EQUITY SHARE)
Siddharth Jain PSS Up to 10,437,355 Equity Shares 5.36 Lata Rungta 0SS Up to 190,000 Equity Shares 0.13
Pavan Kumar Jz_lin PSS | Upto S.E?E!Q:DDQ E_|:|L:it}r Ehares _ 2.15_ Bharti Shah 088 Up ta 13,400 Equity Shares | 0.50
Nayantara Jain PSS Up to 5,000,000 Equity Shares 1.10 Kumud Gangwal 0SS Up to 13,400 Equity Shares 0.50
Ishita Jain | P33 Up to 1,200,000 Equity Shares 1.00 Suman Ajmera 088§ Up ta 13,400 Equity Shares 0.50
Manju Jain | 088 |  Upto230,000 Equity Shares - 4.85 Rajni Mohatta 0S5 Up to 13,400 Equity Shares 0.50
PSS: Promoter Salling Shareholdar; 055: Other Seiffng Shareholder; WACA: Weighted average cost of acquisiion on fully dillded basis.
“As cerlifed by K - Mehiz & Co LLE Cherfered Accountants, Dy way af their cerificate daled December B 2023,

Our Company is a manufacturer of a range of cryogenic equipment and offers solutions across design, engineering, manufacturing and
installation of equipment and systems for cryogenic conditions.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Offer | Non-Institutional Portion: Not less than 15% of the Offer
Retail Portion: Not less than 35% of the Offer

PRICE BAND: X 627 TO X 660 PER EQUITY SHARE OF FACE VALUE OF X2 EACH.
THE FLOOR PRICE IS 313.5 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 330 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FINANCIAL YEAR 2023 FOR THE COMPANY
AT CAP PRICE IS 39.22 TIMES AND AT THE FLOOR PRICE IS 37.25 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 22 EQUITY SHARES AND IN MULTIPLES OF 22 EQUITY SHARES THEREAFTER.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated December 9, 2023, the above provided price band is justified based on
quantitative factors/ KPlIs disclosed in the ‘Basis for the Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA”) of primary and secondary transaction(s), as
applicable, disclosed in ‘Basis for the Offer Price’section on pages 166 to 170 of the RHP.

In making an investment decision, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the risks involved and not rely on any other
external sources of information about the Offer available in any manner.

RISK TO INVESTORS

1. Concentration of manufacturing facilities risk: Our business is dependent and will continue to depend on our three manufacturing facilities
located in Gujarat at Kalol and the Kandla Special Economic Zone and in Silvassa in the Union Territory of Dadra and Nagar Haveli. 100% of our
revenue from operations in the six months ended September 30, 2023, Fiscal 2023, Fiscal 2022 and Fiscal 2021 was derived from products
manufactured at our three manufacturing facilities. During Fiscal 2023 and the six months ended September 30, 2023, our Kalol
manufacturing facility contributed 69.30% and 57.92% to our revenue from operations, respectively. We are subject to certain risks in our
manufacturing processes such as the breakdown or failure of equipment and industrial accidents that could lead to interruptions in our
business operations, which may, in turn, adversely affect our production schedules, costs and sales and our ability to meet customer
demand.

2. Customer concentration risk: We are dependent on a limited number of customers and projects. Cancellation by customers or delays or
reductions in their orders could have a material adverse effect on our business, results of operations and financial condition. The table
below sets forth a breakdown of our revenue from operations for the periods indicated from our largest customer, top 10 and top 20
customers as a percentage of our revenue from operations.

: Six months ended Six months ended : | . .
Particulars September 30, 2023 September 30, 2022 Fiscal 2023 Fiscal 2022 Fiscal 2021
% of % of  %of . %of % of
s revenue g revenue - revenue P revenue it revenue
< million fiom X million from < million Fom < million fom < million from
operations operations operations operations operations
Largest
Customer 812.25 14.39 % 634.96 13.04% | 1,116.60 11.56% 714.73 9.13% 704.92 11.87%
Top 10
Customers 3,160.44 95.97%| 2,416.84 49.65% | 4,492.95 46.52% | 2,826.51 36.11% | 2,328.71 39.22%
Top 20
Customers 4,108.46 712.77% | 3,214.52 66.03% | 5,848.95 60.55%  3,738.65 47.77% 3,064.13 51.60%

3. Dependency on export markets: We are substantially dependent on our export sales. Exports constituted 62.18%, 38.13%, 45.83%, 34.29%
and 34.65% of our revenue from operations for the six months ended September 30, 2023, Fiscal 2023, Fiscal 2022 and Fiscal 2021
respectively. A slowdown in our exports due to tariffs and trade barriers and international sanctions could adversely affect our business,
results of operations and financial condition.
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4. Supplier concentration risk: We are dependent on a limited number of suppliers for some of our raw materials. Any disruptions in the
availability of raw materials that meet our design or quality specifications, or any fluctuations in raw material prices, may cause us to fail to
meet our product and service delivery timelines and adversely affect our business and results of operations. The table below sets forth the
value of raw materials supplied by our top five and top ten suppliers and as a percentage of our total consolidated value of raw materials
supplied for the periods indicated. The cost of our consolidated imported raw materials as a percentage of total raw material purchases for
Fiscal 2023 and the six months ended September 30, 2023 was 18.51% and 21.84% respectively.

Particulars ;;;tg*;gg;zg"ggg?, Si';tg‘n‘:gte':%ﬁf‘ggfz - Fiscal 2023 Fiscal 2022 Fiscal 2021
% of %of | % of % of % of
million | "pon'c | Emillion | "EAE | zmilion | "EPRYE | zmillion | "FeNI® | xmillion | "EHANME
operations operations operations operations operations
Top 5 Suppliers 1,229.21 | 49.31% | 1,544.69 | 54.20% 2,718.63 | 53.22% | 2,885.68 | 53.92% | 1,209.34 50.12%
Top 10 Suppliers | 1,416.89 | 56.84% | 1,837.68 | 64.48% | 3,193.19| 62.51% | 3,27455  61.19% 1,395.73 57.84%

5. Cryogen leakage and health hazards related risk: Due to | Offer Price of our Company may not be indicative of the market price
cryogenic gases being stored at very low temperatures, their | ofthe Equity Shares onlisting.

leakage poses health hazards and risks. (Source: CRISIL Report, Ratio vis-a-vis | Ratio vis-a-vis
November 2023). Although we have had no incidents of cryogen Particulars Floor Price Cap Price
leakage in the six months ended September 30, 2023, and in of X627 of 3660
Fiscal 2023, Fiscal 2022 and Fiscal 2021, we face an inherent risk | | Market Capitalization

of exposure to claims in the event that the failure, use, or misuse | |t0 Revenue from 5.89 6.20

of our products due to the high pressures and low temperatures | | OPerations Ratio**

at which many of our cryogenic products are used and the | | Price to Earnings Ratio™ 37.25 39.22
inherent risks associated with concentrated industrial and | * Market capitalization is computed as the product of the number of shares outstanding as
hydrocarbon gases. on the date of the Red Herring Prospectus with the Floor Price or Cap Price, as applicable.

# Revenue from Operations are for Fiscal 2023.
6. Trademark and license related risk: We do not own the name | ** Price to eamings ratio is computed based on the Floor Price/Cap Price, as applicable,

G T . divided by the Basic/Diluted EPS for Fiscal 2023.
INOX"™ and have been permitted to use the same pursuant to a Note: There are no listed companies in India that engage in a business similar to that of our

name license agreement dated June 6, 2022 with its owners, | Company. Accordingly, it is not possible to provide an industry comparison in relation to our
namely the Jain family represented by Pavan Kumar Jain, one of C”mpa”“_ | |
our Promoters. No amounts have been paid under the said name 12. Weighted average return on net worth for Fiscal 2023, Fiscal 2022

: : . and Fiscal 2021 is 26.86%.
license agreement in the six months ended September 30, 2023, 13. The weighted average cost of acquisition for all Equity Shares

and in Fiscal 2023, Fiscal 2022 and Fiscal 2021. Pavan Kumar Jain acquired in the past one year, 18 months and three years preceding
has acquired such trademark registrations for the INOX name the date of the Red Herring Prospectus is set forth below:
with effect from April 12, 2023. Weighted | Cap Price is ‘X’ Range of

7. Sector concentration risk: Our business is concentrated on the _ average cost | times the acquisition price
Industrial Gas sector. Any factors leading to a decline in the FoHod ufpaef.qé"c;i'itt'; " HHE?;égh;Egt of pﬁ;ﬁg:;tgriléaie
Industrial Gas sector could materially and adversely affect our Share (inX)* |acquisition per | highest price)
business, results of operations and financial condition. For Equity Share (in %)*
Fiscal 2023 and the six months ended September 30, 2023, our || Last one year Nil Nil Nil
industrial gas business division contributed 70.88% and 64.00%, | | Last 18 months Nil Nil Nil
our LNG business division contributed 24.89% and 30.53%, and | | Last three years 3.21 205.61 0.00-100.00

our Cryo Scientific business division contributed 4.23% and * As certified by KC Mehta & Co LLP. Chartered Accountants, by way of their certificate
dated December 8, 2023.

5.4?%!, EaCh, towards our revenue from ﬂpEI’ﬂtiDl‘IS, I'ESEpCtivEly. 14. Weighted average cost of acquisition’ floor price and cap price

8. Past allotments and transactions related risk: Our Company, on | | past Transactions Weighted average Floor Cap
March 29, 1997, allotted 2,350,475 Equity Shares of face value to cost of acquisition Price Price
%10 each by way of a preferential issue to the shareholders (more per Equity Share (in%)  (in¥) (ing)
than 49 persons) of Industrial Oxygen Company Limited. | | WACA of Secondary 2,162.07 | 2,275.86

%* T ] . -
Furthermore, there have been several secondary transactions by Issuances 0.29 times times
* Since there were no Primary Transactions or Secondary Transactions to report during the

uur_ Prumu'_:er and mf"mherﬁ of the Prum?ter Group in t|.1& past at 18 months preceding the date of filing of the Red Herring Prospectus, the information has
various prices. While the above-mentioned transactions and been disclosed for price per share of our Company based on the last five primary or

- . : : secondary transactions (where Selling Shareholders are a party to the transaction) not
allotments were in cnmpllance with the then appllcahle laws, any older than three years prior to the date of the Red Herring Prospectus irrespective of the

non-compliances in future may subject us to regulatory action, size ofthe transaction -
including penalties and other civil or criminal proceedings. ’;:f:f}"ggig,gg;g %E;?fa &0 S E e IRG Abeomiaily. Jy My o AR petiee
9. Offer related risk: The Offer comprises solely of an Offer for Sale | 15, The two BRLMs associated with the Offer have handled 71 Public
by the Selling Shareholders. Our Company will not receive any Issues in the past three financial years, out of which 21 Issues
part of the proceeds from the Offer. closed below the offer price on listing date.
i : Total Issues closed
10. The. average cost of acquisition of Equity Shares held by t!ne Name of the BRLMs sublic | below IPO rics
Selling Shareholders ranges from X0.13 to 35.36 per Equity issues on listing date
Share, and the Offer Price at upper end of the Price Band is X660 | ||c|c| Securities Limited* 29 6
per Equity Share. Axis Capital Limited* 23 5
11. Market risk: The Offer Price, market capitalization to revenue | | Common issues of above BRLMs" 19 10
Total 71 21

from operations ratio and price to earnings ratio based on the
*Issues handled where there were no common BRLMs.
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ANCHOR INVESTOR BIDDING DATE : WEDNESDAY, DECEMBER 13, 2023*

BID/OFFER
PROGRAMME

BID/OFFER OPENS ON : THURSDAY, DECEMBER 14, 2023*

BID/OFFER CLOSES ON : MONDAY, DECEMBER 18, 2023"

*Cur Company i constitation with the BRLMs may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Ancharinvestor Bid/Offer Paniod shal be ane Warking Day prior to the BiddOffar Opening Dafa.

"The UP! mandate end fime and date shall be at 5:00 p.m. on BidOffar Clasing Date.

BASIS FOR THE OFFER PRICE

The Price Band, Floor Prce and Offer Price will be determinad by our Company, in consultation with the BRLMs, on the basis of assessment of market demand for the Equity
Shares offered through the Book Building Pracess and on the basis of the quantitative and qualitative factors described betow, The face value of the Equity Shares is ¥ 2 each and
the Offer Price & 313.5 times the face value at the lower end of the Price Band and 330 times the face value at the higher end of the Price Band. [nveslors should atso refer 1o 0w
Business”, "Risk Faclors”, "Resfaled Consofitaied Financial informalion” and “Management s Discussion and Amalysls of Financial Position and Resulls of Operafions”on pages
228,31, 313 and 366, of the RHF, respectively, fo have an informed view before making an investment decision

Qualitative factors:

Leading Indian supplier and exporter of cryoganic equipment and equipment {Source: CRISIL Report, November 2023): exports constituted 62, 18% and 45 83% of our revenues
from operations in the six months ended September 30, 2023 and in Fiscal 2023; Large portfolo of specialized cryogenic equipment engineered to global quality standards:
Installed Capacity of 3,100 Equivalent Tank Linis (which are cryagenic storage tanks of 10,000 litres), 2.4 million desposable cylinders, 14 cardiications from United States,
Europe, Australia and other intemational markets; Diversified domestic and international customer base across indusiry sactors: 1,201 domestic customers and over 228
international customers; Strong product development and engineering focus: 418 engineers, appoint stientists of varied expenence and expertise alour R&D facility;

Healthy financial performance {o support growth; Our consolidated tofal income has increased at a CAGR of 27.13% from ¥ 6,089,892 million in Fiscal 2021 o T 9,841, 98 million in
Fiscal 2023, Qur consolidated lotal income was ¥ 5,799.95 million in the six months ended September 30, 2023; In the six months ended September 30, 2023, and in Fiscal 2023,
Fiscal 2022 and Fiscal 2021, our consolidated profit after tax was ¥ 1,033.37 million, ¥ 1.527.14 million, ¥ 1,304,598 million and ¥ 961,07 million; and Experienced Promoders,
Management Team and Skilled Workforce: Employess: 1,016 as an Getober 31, 2023; 418 engineers and 144 welders. Pavan Kumar Jain: 30 Years of Experience, Siddharth
Jain: 18 years of experience, Parag Kulkarni: 30 Years of Experience, Deepak Acharya: 30 Years of Experience. For further details, see Our Business - Competitive stramgthz"on
page 233 ofthe RHP.

Quantitative factors: The information presented below relating to our Company is based on the Restated Consolidated Financial Information. For further information, see
“Financial information”on page 313 of the RHP,

some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

|. Basic and Diluted eamings per share (“EPS")

. = Il. Price/Earning (“P/E") ratio in relation to Price Band of T 627 o T 660
FiscalPeriod Basic EPS (%) | Diluted EPS (%) | Weight £ qu“; Emf:f‘ ng (“FIE"} ratic in relation to Price Band o per
March 31, 2023 16.83 16.83 3
March 312027 1438 1438 7 Particulars PIE atthe lowerend| P/E atths higherend

of the Price Band | ofthe Price Band
10.5 : 1
ﬂirﬂl 2 eHeT S L {number oftimes) | (number of times)
Weighted Average 14.97 14.97 . EPSforFi = 37 25 38.22
Shemonth period ended . Based on basic rriscal 2043 . 34
September 30, 2023° 11.39 1139 | Basedondiuiad EPSfor Fiscal 2023 | 3725 s

*Nof anmualized

. Industry Peer Group PIE ratio
There are no lisled companies in india that engage in a business similar to that of our Company. Accordingdy, itis not possible to provide an indusiny comparison in relation to our
Company

IV. Return on Net Worth ("RoNW") V. Metassetvalue per Equity Share on a consolidated basis (face value of 2 2 each)

Financial Year ended RoNwW Weight
March 31 2027 27 ?;% ! ;il— NetAsset Value per Equity Share (7}
March " 2022 95 08 5 | AsonMarchdt, 2025 _B0.54 per Equity Share
: e = Six-month pericd ended Seplamber 30, 20257 61,06 per Equity Share
March 31, 2021 2587 1 = .ﬁ.'ﬂ_n;!hli'.-'[;fi&f- = = :'j =
Weighted Average 26.86 T Iafferﬂri-:e ]
so-manth penod ended Sepiember 30, 2023 18.64 I T .
- Mot anmualized
"Wk annuahzed

VI. Comparison with listed industry peers

There are no listed companies in India that engage in a business similar to that of cur Company. Accardingly, itis not possible to provide an industry comparison in relation to our
Company. Further, there are no Endian listed peers or global Ested peers which are of comparable size, from the same industry and with a similar business model as our Company.
Vil. Key Performance Indicators (KPIs)

oet forth below is certain financial nformation and certain KPEs of the Company's business. fin ¥ millions, except parcentages and ratios)

As at and for the six-month As of and for the financial year
peried ended ended March 31,
Particulars
Pt A0 | Sommmane 3 | o 2022 2021
Total Income 5, 789.95 4,046,35 9.641.99 803713 6,089.92
Tatal Revenue from Operations 5, 66,12 4,867 97 9.658.00 82711 5,937.97
EBITDA 1,457.40 1,198.79 2.226.51 1.886.31 1,496.98
EBITDA margin 25.13% 24.24% 22.6E% 23.47% 24 58%
Profit after tax from continuing operations withou! exceptional tems 1,033.37 834.23 1.527.14 | 130498 | 861.07

FOR FURTHER DETAILS, SEE "BASIS FOR THE OFFER PRICE" ON PAGE 166 OF THE RHP.

fin T milfions, excep! parcentages and raling)

As at and for the six-month As of and for the financial year
Barticutars period ended ended March 31,
el ek B ot IR 2022 2021
PAT margin 17.82% 16.87% 15.52% 16.24'% 15.70%
Mei cash genersted from operafing acivities 204 58 1,474,580 1.783.82 370.37 2.306.52
Met debt'[cash) [2,215.57) {2 885.58) {3,015.15) (2,656.79) (1,613.06)
ROCE 23.75% 22 57% 36.53% 33.70% 35.15%
ROE 15,64% 17.38% 27.79% 25.98% 25.87%

The key financial and operational metrics set forth above, have been aporoved by the Audit Committes pursuant fo their resolution dated December 1, 2023, Furiher, the Audit
Committee has on December 1, 2023 taken on record thai other tham the key financial and operational metrics set outabowe, the Company has not disclozed any additional key
performance indicators during the last three years with its investors.

Vill. Weighted average cost of acquisition per Equity Share, Floor Price and Cap Price

{a) Valuation of our Company based on primary/ new issue of Equily Shares

Thera has been no primary! naw issue of Equity Shares or convertible sacurites, excluding shares issued under ESOPESOS and issuance of bonus shares, during the 18
months praceding the date of the Red Hering Prospectus, where such issuanca is equal to or more that 5% of the fully diluted paid-up share capital of our Company (calculated
based on the pre-Offer capital before such fransaction(s) and excluding ESOPs granted but not vestad), in a single trangaction or multiple transactions combined together over a
span of rolling 30 days (*Primary Issuance”).

(b} Valuation of our Company based on secondary sale/acquisition of Equity Shares

There have been no secondary saled acguisitions of Equaly Shares or any convertible securities, where the Promoder, members of the Promaoler Growp, Selling Shareholdess, or
Shareholderis) having the right fo nominate Director|s} onour Board are a party o the transaction (excluding gifts], during the 18 months preceding the date of the Red Herming
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully duted paid-up share capital of our Company {calculated based on the pre-Offer capital before
such fransaction's and excluding ESOPs granted but not vested), in a single transsction or multighe fransactions combined together over a span of rolling 30 days (¥ Secondary
Transactions").

{c) Price par share based on last five primary or secondary fransaciions

There are no such transactions to report to under (&) and (b) above. Therefore, the details of [ast five primary fransactions or secondary transactions (where our Sefling
Sharehoiders are a party fo ihe transaction} prior tothe dake of filing of the Red Heming Prospectus are belowr:

Secondary transactions:
Excapt as disclosed bedow, thera have been no secondary transactions by the Selling Shareholdars of our Company, in the kst threa years precading the date of the RHP:
Date of transfer Name of the transferor Mo of securities*™ Face Value(in 7) Mature of consideration Transfer price per
security (in %)

March 31, 2022 Halz Industries Limitad 183,250 s Gift il
March 17, 2022 Hotz Industries Limited 183,250 2 Cash 3080
MNovember 8, 2021 Vivek Kumar Jain 4,679,300 2 Gift il
Movember 8, 2021 Mandita Jain 4 639655 2 it Mil
Movember 8, 2021 Mandita Jain 477 455 £ Gift Ml
Movember 8, 2021 Vivek Kumar Jain 3,862 200 2 {ift il
Weighted average cost of acquisition (WACA) for secondary sale fransactions 0.29*
“Adjusted for the subdivision of shares from the face-valug of 2 10 per Equity Share to 2 per Equity Share,

*As cerfibed by KC Mehta & Co LLF Charered Accountants, by way of thedrcerfiicate dafed December 8, 2023

Weighted average cost of acquisition for, floor price and cap price
Types of transactions Transfer price (7 per Equity Share) Floor price (i.e., ¥ 627) Cap price (i.e., ¥ 660)
WACH of Primary Transactions M A A
WACA of Secondary Transactions A MA MA

Since there were no Primary Transactions or Secondary Transactions to reporl under points {a) and (b) above, during the 18 months preceding the date of filing of the
Red Heming Prospectus, the information has been disclosed for price per share of our Company based on the last five pimary or secondary transactions (where Selling
Shareholders are a party io the fransaction) nod oder than thres ywears prior to the date of the Red Herring Prospecius imespective of the size of the fransaction
- Based on primary ransactions MA A MNA

|- Based on secondary sale transachions 0.29 216207 imes | 2275,

[X. The Offer Price is [#]times of the face value of the Equity Shares

The Offer Price of 7 [#] has been determined by our Company in consultation with the BRLMs, on the basis of demand from investors for the Equity Shares through the Book
Building Process and is pustified in view of the above qualitative and quantitative parameters.
Investors should read the abovementionad information along with the sacbons tited “Risk Facfors”, "Our Buziness”, “Resfated Consolidated Financial informarion” and
“Management's (hscussion and Analysis of Financial Condiion and Results of Operations”on pages 31, 229, 313 and 366 of the RHP, respectively, to have a more informed
view. The frading price of the Equity Shares could decline due to the factors mentioned in the section fifled "Risk Faciors” on page 21 of the RHP and you may lose all or a part
af waur mvastmant,
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Simple, Safe,
Smart way of Application!!!

ASBA

UPI-Now available in ASBA for Retail Individual Investors and Non-Institutional Investor applying for amount upto ¥ 5,00,000/-, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the option to submit the
application directly to the ASBA Bank (3C5Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must
ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021, CBDT Circular No. T of
2022 dated March 30, 2022 read with the press release dated March 28, 2023 and any subsequent press releases in this regard.

# Applications supporied by blocked amount (ASBA) is a better way of
applying 1o issues by simply blocking the fund in the bank account, Far
further detalls, check section on ASBA,

Mandatory in public issues. No cheque will be accepted.

18001201740 and mail 1d: ipo_upi@npel.org.in

ASBA has to be availad by all the investors except anchor investors. UPl may ba availed by UP1 Bidders. For details on the ASBA and UP| process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section
“Offer Procedure” on page 450 of the RHP. The process is also available on the website of Association of Invesiment Bankers of India ("AIBI") and Stock Exchanges and in the General Information Document. ASBA bid-cum-application forms can be
downloaded from the websites of the Stock Exchanges and can be obtained from the list of banks that iz displayed on the website of SEB] al www.sebi.gov.in/sebiweblother/OiherAction.do?doRecognisedFpi=yes&inimld=35 and
filtps:/Iwww.sebi gov. infsebiweblother/OtherAction dotdoRecognisedF pi=yesiintmld=43, respectively as updated from time 1o time. For the list of UP| apps and banks live on IPO, please refer to the link: www,sebi.gov.in. RIBs Bidding using the UPI
mechanism may apply through the 5C5B83 and mobile applications whose names appear on the website of SEBI, as updated from time to time. 1CIC| Bank Limsted and Axis Bank Limided have been appointed as Sponsor Banks for the Offer, in accordance with
the requirements of the SEBI Circular dated November 1, 2018 as amended. For offer related quaries, pleasa contact the BRLMs an their respactive email |Ds as mentioned below. For UPI related queries, investors can confact MPCI at the foll free numbaer:

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF B5SE AND N3E

In case of any revision in the Prica Band, the Bid'Offer Period will be extandad by at least three additional Warking Diays after such revision in the Prica Band, subject to the Bid/Offer
Period not exceeding 10 Working Days, In cases of force majeure, banking strike or similar circumstances, our ﬁumpany may, for reasons 1o be recorded mwnting, extend the Big
IOffar Period for a minimum of three Working Days, subject to the BidiOffer Period not exceeding 10 Warking Days. Any revision in the Price Band and the revised Bid!Offer Period, if
applicable, shall be widely desseminalad by netification 1o the Stock Exchanges, by issuing a publs nolice, and also by indicating the change on the respeclive websiles of the
BRLMs and at the terminals of the Syndicate Memters and by intemation to Designated Intermediaries and the Sponsor Banks, as appicable.

The Offer is being made through the Book Building Process, in terms of Rule 1%(2)(b) of the Securibes Confracts (Regulation) Rutes, 1957, as amended (the “SCRR") read with
Reguiation 21 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDRE. Regulations wherein not mare than 50% of the Offer shall be avaiable for
allocation on a propartionate basis to Qualified Instiutional Buyers (“QIBs™) {the “QIB Portion"}, provided that our Company and the Selling Sharshaolders in consultation with the
BRLMs may allocate up to 60% of the QB Paortion to Anchor Investors on a discretionary basis (" Anchor Investor Portion"]. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being recerved from the domestic Mulual Funds at or above the peice al which allocation is made 1o Anchor Investors
("Anchor Investor Allocation Price"), in accordance with the SEEI ICDR Regulations. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the
balance Equilty Shares shall be added to the QIB Porlion {excluding the Anchor Investor Portion) (“Net QIB Portion"). Further, 5% of the Net QIB Portion shall be available for
allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Pordion shall be available for allocation on 2 proportionate basis to all Q1B Bidders,
inchueding Mutual Funds, subject o valid Bids being received fram them at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the het
(I8 Porfion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Met QIE Portion for proportionate aocation fo QIBs. Further,
not less than 15% of the Offer shall be available for aliocation on a proporlionate basis o Mon-Instiiutional Invesiors (“Neon-Institutional Portion™) (of which one-third shall be
avadable for allocation bo Badders with an application size of more than ¥ 0.20 million and up fo T 1.00 million and two-thirds shall be available for alocation to Bidders with an
application size of mose than ¥ 1,00 milion, provided that the unsubscrbed partion in either of such sub-catagories may be allocated to applicants in the other sub-category of Non-
Institutional Investors subyject io valid Bids being received afi or above the Offer Price) and not less than 35% of the Offer shall be available for albocation to Fetad Individual Invesiors
In accordance with the SEBI ICOR Regulatons, subject to valid Bids being received from them at or above the Offer Price. All polential Bidders {except Anchor Investors) are
required to mandatorily ubilise the Application Suppeorted by Blocked Amount (“ASBA"] process by providing detafis of their respective ASBAAccount [as defined hereinafier), and
UP! 1D (defined harainafter] in casa of UPI Biddars {defined hersinaller) Bidding using the UPE Machanism, il applicable, i which the correspending Bid Amounts will be blockad by
the Self Cerlified Syndicate Banks ("SCSBs”) or under the UP1 Mechanism, as the case may be, to the extent of respective Bid Amounis. Anchor investors are not permitted to
participate in the Offer through the ASBA process, For details, see “0ffer Procedure”on page 450 of the RHP.

Bidders! Applicants should ensure that DP ID, PAN, Client ID and UPI ID {for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client 1D provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form s liable to be rejected. Bidders/ Applicants should ensure that the beneficiary account provided in the Bid cum
Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client 1D and UPI ID {for UP1 Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories to provide to the Regisirar to
the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used,
amonyg other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are

advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records, Any delay
resulting from failure to vpdate the Demographic Details would be at the Bidders /Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar
and are in compliance with CEDT notification dated February 13, 2020 and prass release dated June 25, 2021, read with press release dated Saptember 17, 2021,
Contents of the Memorandum of Association of our Company as regards its objects: Forinfarmation on the main objects of our Company, plaase see the saction "History
and Cerfain Corporale Mafters” on page 263 of the RHP. The Memorandumn of Associabion of our Company is a material docurment for inspection in relation to the Offer, For
further details, please see the section tiked "' Matevial Confracts and Document's for Inspeclion” on page 493 of the RHP.

Liability of the members of our Company: Limited by shares

Amount of share capital of our Company and Capital structure: As on the date of the RHF, the authorised share capital of the Company is T 350,000 000 divided into
175,000,000 Equity Shares of face value ¥ 2 each. The issued, subscribad and paid-up share capital of the Company is ¥ 181,527,000 divided inte 90,763,500 Equily Shares
of face valua ¥ 2 each. For details, please zee the saction titled *Capital Struciure” on page 91 of the RHP.

Mames of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initial signatories fo the
Memaorandum of Association of our Company are Harvadan Shanilal Fadia, Balkrishna Shanilal Fadia, Saro) Balkrishna Fadia, Swali B, Fadia, R 5 Mehta, B, H. Daruvala and
H. B. Daruvala. For details of the share capital history and capital structure of cur Company, please see the section titled “Capital Structfure”on page 91 of the RHP.

Listing: The Equity shares offered through the Red Herming Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle’ approvals
fram BSE and NSE for the listing of the Equity Sharas purseant to their letters daled October 25, 2023 and Oclober 23, 2023, respectivaly. For the purposes of the Ofier, the
Designated Stock Exchange shall be BSE, A signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance with Section 26(4) and
32 of the Compandes Act, 2013, For detzils of the material contracts and documents available for ingpection from the date of the Red Herring Prospecius up to the Bid/Offer
Cloging Dale, see Material Conlracts and Documents for Inspection”™on page 483 of the RHP,

Disclalmer Clause of the Securities and Exchange Board of India (“SEBI"): SEBI only gives its obsarvations on the offer documents and this does not constitute approval
of eilher the Offer or the specified securities or the offer document, The inveslors are advised to refer to page 429 of the RHP for the full text of the disclaimer clause of SEBI
Disclaimer Clause of NSE : Il is 1o be distinctly understood that the parmission given by NSE should notin any way be deemed or conglruad thal the Offer Document has been
cleared or approved by MSE nor does it cerlify the correctness or completeness of any of the contents of the Offer Cocument. The invesiors are advised to referto page 432 of
the RHP for the full text of the disclaimer clausa of NSE.

Disclaimer Clause of BSE (Designated Stock Exchange) : It is to be disfincily understood that the permission given by BSE should notin any way be deemed or consirued
that the RHP has bean cleared or approved by BSE nor does it cerify the correctness or complatenass of any of the contants of the RHP. The investars are advised (o refer lo
page 437 of the FHF far the full ext of the discizimer clause of BSE.

General Risk: Investments in equity and equily-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take
the risk of losing their imvesiment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
investors must rely on their own examination of our Company and the Offer, including the risks invalved. The Equity Shares in the Offer have not been recommendad or
approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Heming Prospectus. Specific attention of the investors is invited to “Risk
Faclors”™on page 31 of the RHP.

CORRIGENDUM TO THE RHP: NOTICE TO INVESTORS DATED DECEMBER 09, 2023 (THE “CORRIGENDUM”)

Mote number 55 on page 362 of the RHP is to be read as below
“55 The Board of Directors have approved the Restated Consolidated Financial Information on December 01, 2023."

should read the Corrigendum in conjunction with the RHP, before making an investment decision in the Offer.
All capitalised terms used in this Comgendum shall, unless the context otherwise requires, have the meaning ascribed to themin the RHP.

With reference to the RHP dated December 08, 2023, filed with the RoC, SEBI and Stock Exchanges, potential Bidders may note the following:

The above changes are to be read in conjunction with the RHP and accordingly their references in the RHP stand updated pursuant to this Corrigendum. The information in this Corrigendum supplements the RHP and updates the information in the RHP, as applicable. Investors

Please note that the Corrigendum does not reflect all the changes that have occurred between the date of filing of the RHP with the RoC and the date hereof, and accordingly does notinclude all the changes and/or updates that will be included in the Prospectus.

BOOK RUNNING LEAD MANAGERS

REGISTRAR TO THE OFFER

Company Secretary and Compliance Officer

&'1cict securities

I‘A}{IE CAPITAL
Axizs Capital Limited

1" Fioor, Axis House, C=2, Wadia Intemational Centre, F.B. Marg, Wiorli,
Mumbai - 400 025 Maharashira. India. Telephone: + 81 22 4325 2183
E-mail: inoxindia.ipof@axiscap.in

Investor grievance e-mail: complaints@axiscap.in

Website: www.axiscapital.co.in

Contact person: Favan Nak

SEBI Registration No: INMOOO01 20289

ICIC] Securities Limited

ICIC| Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbas - 400 025,
Maharashtra, India, Telephone: +81 22 6807 7100

E-mail: incxindigipo@icicisecurilies.com

Investor grievance e-mail: customercara@icicisecurities.com

Website: www icicisecurities.com

Contact person; Krsting Dias | Rupesh khant

SEBI Registration no: INMDO0011174

Kamlesh Shinde
AK Fl NTEC H 4" Floor, K P Plating, Racecourse, Vadodara — 380 007, Gujarat, India
et e o B Telephone: +31 26 5616 0145
KFin Technologies Limited E-mail: secretarial inf@inoxcya.com

Selenium, Tower-B, Plot 31 & 32, Financial Disinct, Manakramguda, Senlingampally,
Hyderabad, Rangareddy - 500 032, Telangana, India

Telephone: +31 40 6716 2222

E-mail: imox_ipo@ikfintech.com

Investor grievance e-mail: eimward nsi@kintech.com; Website: www kfintech.com
Contact person; M, Murali Krishna

SEBI Registration No.: INROGOOGO0E21

investors may contact the Company Secretary and Compliance Officer or the Registrar
to the Offer in case of any pre-Offer or post-Offer related grievances including non-
receipt of latters of Allotment, non-credid of Allotted Equity Shares in the respective
beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic
moda, ate. Forall Ofar related gueries and for redressal of complaints, Investors may
alsowrite 1o the BRLMS,

AVAILABILITY OF THE RHP: Invastors are advised bo refer io the RHP and the section fitled “Risk Factors”™ on page 31 of the RHP, before applying in the Offer. A copy of the RHP shall ba available on websita of SEBI at www.zabi.gov.in, wabsites of the Stock Exchanges i.e. BSE Limited and Mational Stock Exchange of India Limited at www_beeindia.com and
www.nseindia.com, respectively, and the website ofthe Company atwwnw.inoeowa.com and the websites of the BRELMs, i.e. ICIC| Securities Limited and Axis Capital Limited at www.icicisecurities.com and wew.axiscapital.co.in, respectively.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtaingd from the Regestered Office of INCXINDIA LIMITED, Telephone: +81 265 6160100; BRLMs : ICIC]| Securities Limited, Telephone: +31 22 8807 7100 and Axis Capital Limited, Telephone: + 31 22 4325 2163, Syndicate Member: ICICI Securities Limited,
Telephone: +31 22 6807 7100 and Axis Capital Limited, Telephone; + 01 22 4325 2183 and at the select locations of the Sub-Syndicate Members (as given below), SCEEs, Registered Brokers, RTAs and COPs paricapating in the Offer. ASBA Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCE8s, the listofwhich s

available st websites of the Stock Exchangss and SEBI

Sub-Syndicate Members: Axis Securities Limited, Almondz Global Securities Limited, Anand Rathi Share & Stock Brokers Lid, Anand Share Consultancy, ANS Pyl Limited, Ashwani Dandia & Co, Canlrum Wealth Managament Lid, Choice Equity Braking Private Limiled, DB{International) Stock Brokers Lid, Euraka Stock & Share Broking Services Lid,
5 Raj & Co. (Consuftants) Limited, HDFC Securities Ltd, IDBI Capital Markets & Sacurities Limited, J M Fimancial Services Ltd, Jhaveri Securities, Jobanputra Fiscal Servicas Pvi. Lid, Kalpataru Mullipfier Limited, KJMC Capital Market Services Limitad, Kotak Securities Lid, LKP Securities Ltd, Inwenfure Growth & Sacurities Ltd; Marwadi Shares &
Finance, Motilal Oswal Financials services Lid, Nirmal Bang Securities Pyt Limited, Muvama Wealth and Investment Limited (Edebweiss Broking Lid ), Patel Wealth Advisors Pyt Limited, Prabhudas Liladhar Pvt Lid, Pravin Ratilal Share and Stock Brokers Ltd, RR Equity Brokers Pyt Lid, Sharekhan Lid. SMC Global Secunities Lid, Systematix Shares and

Stocks (India) Limiled, Tanna Financial Services and Trade Bulls Securities (P) Lid.
Escrow Collection Bank and Refund Bank : Axiz Bank Limited * Public Offer Account Bank : ICICI Bank Limited
All capitalized terms usad herein and not specifically defined shall have the sama meaning a8 ascribad to them in the RHP.

Place: Vadodara, Gujarat
Date: December 9, 2023

» Sponsor Banks: ICICIBank Limited and Axis Bank Limited

For INGX INDIA LIMITED

On behalf of the Board of Directars

Sd-

Kamlesh Shinde

Company Secretary and Compliance Officer

INOX INDLA LIMITED is proposing, subject to the receipt of requisite approvals, markat conditions and other congiderations, to undartake an initial public offering of its Equity Shares and has filed the RHP dated December 8, 2023 with the RoC read with Cormgendum to the RHP dated December &, 2023 and this Corrigendurn filed with SEBI. Tha RHP is
available on the website of SEBI at www.sebi.gov.in, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com, respectively, the website of the Company at www.inoxcva.com and the websites of the BRLMs, i.e. ICIC] Securities Limited and Axis Capital Limited at
wiww icicisecurities com and www.axiscapital coin, respectively. Any potential investors should note that invesiment in eguity shares involses a high degree of risk and for details refating 1o such risk, please see the section tited ‘Risk Factors'on page 31 of the RHP. Potential investors should not rely on the DRHP filed with SEBI for making any

investment decision, but can only rely on the information included in the Red Hermng Prospectus,

This announcemeant does nat constitute an offer of securities for sale in any jurisdiction, inchuding the United States. Any sacurities described in this announcemant have not been, and will not be, registersd under the U.5. Securifies Act or any stata securities laws in the United States and may not be offered or soéd in the United States, except pursuant to or an
exemption from, or in a fransaction not subject to the registration requirements of the U.S, Securibes Act and applicable state secunties iaws in the United States. Accordingly, the Equity Shares ane only being offered and sold (i) within the United States to persons who are reasonably behieved to be *qualified institutional buyers® (as defined in Rule 144Aunder the
LL3. Securities Act) in fransaciions exempt from the registration requirements of the U5, Securities Actin refiance on Section 4z} 2 of the LS. Securities Act or (i) outside the United States in "offshore fransaciions " as defined in and in refiznce on Regulation S under the U5, Securities Act and the applicable laws of the jurisdiction where those offers and sales
accur. Any public affering of securities ta be made in the United States will ba made by means of a prospecius that may be oblained fram the issuer or the selling security holder and that will contain detailed information about the Company and management, a5 wall as financial statements, No offering or sale of securities in the Unitad States is contemplated.
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