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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline
or policy shall be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-
enacted from time to time.

The words and expressions used in this Draft Prospectus but not defined herein shall have, to the extent applicable,
the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
Depositories Act or the rules and regulations made there under. If there is any inconsistency between the
definitions given below and the definitions contained in the General Information Document (defined hereinafter),
the following definitions shall prevail.

General Terms

Term Description

“Company”, “our Hunger Choice Limited, a company incorporated under the Companies Act, 2013,
Company”, having its registered offlice at B-413, Empire Business Hub, Opposite Shakti Farma,
“Hunger”, Science City Road, Sola, Ahmedabad, Gujarat — 380 060.

28“Hunger Choice”,

“the Company”,

“the  Issuer” or

“HCL”

13 LRI |

we”, “us”, or “our”

Unless the context otherwise indicates or implies, refers to our Company.

Company Related Terms

Term

Description

Articles / Articles of
Association / AoA

The Articles / Articles of Association of our Company, as amended from time to time.

Audit Committee

The committee of the Board of Directors constituted as our Company’s audit committee
in accordance with in accordance with Regulation 18 of the SEBI Listing Regulations
and Section 177 of the Companies Act, 2013. For details, see “Our Management” on
page 111 of this Draft Prospectus.

Auditor / Statutory
Auditor/ Peer
Review Auditor

Statutory and peer review auditor of our Company, namely, M/s. Goyal Goyal & Co.,
Chartered Accountants.

Board / Board of
Directors

Board of directors of our Company or a duly constituted committee thereof.

Chairman The Chairman of our Board of Directors.

Chief Financial Riya Panchal, the Chief Financial Officer of our Company.

Officer / CFO

Company Secretary Sarfraz Taherbhai Mulla, the Company Secretary and the Compliance Officer of our
and Compliance Company.

Officer

Corporate Social The committee of the Board of directors constituted as our Company’s corporate social
Responsibility responsibility committee in accordance with Section 135 of the Companies Act, 2013.
Committee For details, see “Our Management” on page 111 of this Draft Prospectus.

Director(s)

The director(s) on the Board of our Company, unless otherwise specified.

Equity Shares

Equity shares of our Company of face value of X 10 each.

Executive Directors

Executive directors of our Company.

Group Companies

Companies (other than our Subsidiary) with which there have been related party
transactions, during the last three financial years, as covered under the applicable
accounting standards and other companies as considered material by the Board in
accordance with the Materiality Policy.

Independent
Director(s)

The independent director(s) of our Company, in terms of Section 2(47) and Section
149(6) of the Companies Act, 2013.
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Term

Description

Promoters

Promoters of our Company, namely, Maulik Pravinchandra Khara and Nileshkumar
Rameshkumar Prajapati. For further details, please see the Chapter entitled “Our
Promoters and Promoter Group” on page 123 of this Draft Prospectus.

Key Manager
Personnel / KMP

ial

Key management personnel of our Company in terms of the Companies Act, 2013 and
the SEBI ICDR Regulations as described in the subsection titled “Our Management —
Key Managerial Personnel” on page 111 of this Draft Prospectus.

Managing Director/

MD

The managing director of our Company.

Materiality Policy

A policy adopted by our Company, in its Board meeting held on March 24, 2021, for
identification of group companies, material creditors and material litigations.

Memorandum

of

Association / MoA

Memorandum of Association of our Company, as amended from time to time.

Nomination and

Remuneration
Committee

The committee of the Board of directors reconstituted as our Company’s nomination
and remuneration committee in accordance with Regulation 19 of the SEBI Listing
Regulations and Section 178 of the Companies Act, 2013. For details, see “Our
Management” on page 111 of this Draft Prospectus.

Non-executive
Directors

Non-executive Directors of our Company.

Promoter Group

The persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoter and
Promoter Group” on page 123 of this Draft Prospectus.

Reqgistered Office

The registered office of our Company situated at B-413, Empire Business Hub, Opposite
Shakti Farma, Science City Road, Sola, Ahmedabad — 380 060, Gujarat, India.

Registrar
Companies/ RoC

of

Registrar of Companies, Gujarat at Ahmedabad.

Restated Financ
Statements
/Restated Financ
Information

ial

ial

Restated financial statements of our Company for the nine months period ended
December 31, 2021 and the Fiscals 2021 and 2020 in accordance with Ind AS and
examined by the Auditor in accordance with the requirements of the Companies Act and
restated in accordance with the provisions of the SEBI ICDR Regulations.

For details, see “Financial Information” on page 129 of this Draft Prospectus.

Shareholders

Shareholders of our Company, from time to time.

Stakeholders’
Relationship
Committee

The committee of the Board of Directors constituted as our Company’s Stakeholders’
Relationship Committee in accordance with Regulation 20 of the SEBI Listing
Regulations. For details, see “Our Management” on page 111 of this Draft Prospectus.

Whole-time
Director

The whole-time director of our Company.

Issue Related Terms

Term

Description

Acknowledgement

Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of
registration of the Application Form.

Allot/Allotment/
Allotted

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to the
Issue to the successful applicants, including transfer of the Equity Shares pursuant to
the Issue to the successful applicants.

Allotment Advice

Note, advice or intimation of Allotment sent to the Applicants who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange.

Allottee

The successful applicant to whom the Equity Shares are being / have been allotted.

Applicant(s)

Any prospective investor who makes an Application pursuant to the terms of the
Prospectus and the Application Form and unless otherwise stated or implied includes an
ASBA Applicant.

Application
Supported
Blocked
Amount/ASBA

by

An application, whether physical or electronic, used by ASBA Applicant to make an
Application authorizing an SCSB to block the Application Amount in the specified Bank
Account maintained with such SCSB. ASBA is mandatory for all Applicants
participating in the Issue.
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Term

Description

ASBA Account

A bank account linked with or without UPI ID, maintained with an SCSB and specified
in the ASBA Form submitted by the Applicants for blocking the Application Amount
mentioned in the ASBA Form.

ASBA Applicant(s)

Any prospective investor who makes an Application pursuant to the terms of the Draft
Prospectus and the Application Form including through UPI mode (as applicable).

ASBA Form

An application form (with and without the use of UPI, as may be applicable), whether
physical or electronic, used by the ASBA Applicant and which will be considered as an
application for Allotment in terms of the Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application Forms i.e.
Designated SCSB Branch for SCSBs, Specified Locations for members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs
and Designated CDP Locations for CDPs.

Banker(s) to the

Issue

Banks which are clearing members and registered with SEBI as bankers to an issue and
with whom the Public Issue Account will be opened, in this case being [e].

Basis of Allotment

Basis on which the Equity Shares will be Allotted to successful Applicants under the
Issue and which is described in “Issue Procedure” on page 165 of this Draft Prospectus.

Applicant(s)

Any prospective investor who makes an Application pursuant to the terms of the
Prospectus and the Application Form and unless otherwise stated or implied includes an
ASBA Applicant.

Bidding Centers

The centers at which the Designated Intermediaries shall accept the Application Forms
i.e. Designated Branches for SCSBs, Specified Locations for Members of the Syndicate,
Broker Centers for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs.

Broker Centers

Broker centers notified by the Stock Exchanges, where Applicants can submit the ASBA
Forms to a Registered Broker.

The details of such Broker Centers, along with the names and contact details of the
Registered Brokers are available on the website of the Stock Exchange
(www.hseindia.com) and are updated from time to time.

Client ID

Client identification humber maintained with one of the Depositories in relation to
demat account.

Collecting
Depository
Participant(s)/
CDP(s)

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Applications at the Designated CDP Locations in
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI as per the list available on the website of BSE (www.bseindia.com).

Controlling
Branches

Such branches of SCSBs which coordinate Applications under the Issue with the LM,
the Registrar and the Stock Exchange, a list of which is available on the website of SEBI
at http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from
time to time.

Demographic
Details

The demographic details of the Applicants such as their Address, PAN, Occupation,
Bank Account details and UPI 1D (if applicable).

Designated CDP
Locations

Such locations of the CDPs where Applicants can submit the Application Forms and in
case of RIls only ASBA Forms with UPI. The details of such Desighated CDP
Locations, along with names and contact details of the Collecting Depository
Participants eligible to accept Application Forms are available on the websites of the
Stock Exchange.

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the
Public Issue Account or the Refund Account, as the case may be, and the instructions
are issued to the SCSBs (in case of Rlls using UPI Mechanism, instruction issued
through the Sponsor Bank) for the transfer of amounts blocked by the SCSBs in the
ASBA Accounts to the Public Issue Account or the Refund Account, as the case may
be, in terms of the Prospectus following which Equity Shares will be Allotted in the
Issue.

Designated
Intermediaries /
Collecting Agent

In relation to ASBA Forms submitted by RIlls authorising an SCSB to block the
Application Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by RIls where the Application Amount will be
blocked upon acceptance of UPI Mandate Request by such RIl using the UPI
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Term

Description

Mechanism, Designated Intermediaries shall mean syndicate members, sub-syndicate
members, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries
shall mean SCSBs, syndicate members, sub-syndicate members, Registered Brokers,
CDPs and RTAs.

Designated RTA
Locations

Such locations of the RTAs where Applicants can submit the Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept Application Forms are available on the websites
of the Stock Exchange.

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA
Forms submitted by RIlls where the Application Amount will be blocked upon
acceptance of UPI Mandate Request by such RII using the UPI Mechanism), a list of
which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Intermediaries or
at such other website as may be prescribed by SEBI from time to time.

Designated Stock
Exchange

BSE Limited

DPID

Depository Participant’s identity number

Designated Market
Maker

[*] will act as the Market Maker and has agreed to receive or deliver the specified
securities in the market making process for a period of three years from the date of
listing of our Equity Shares or for a period as may be notified by amendment to SEBI
ICDR Regulations.

Draft
Prospectus/DP

This Draft Prospectus dated April 29, 2022 issued in accordance with Section 23 and 26
of the Companies Act, 2013 and SEBI ICDR Regulation.

Eligible NRI(s)

An NRI(s) from such a jurisdiction outside India where it is not unlawful to make an
Issue or invitation under this Issue and in relation to whom the Application Form and
the Prospectus will constitutes an invitation to purchase the equity shares.

Electronic Transfer
of Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible QFlIs QFlIs from such jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Issue and in relation to whom the Prospectus constitutes an
invitation to purchase the Equity Shares Issued thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Equity Listing The listing agreements to be entered into by our Company with the Stock Exchange in

Agreements relation to our Equity Shares.

Escrow Account(s)  Account(s) opened with the Banker(s) to the Issue pursuant to Escrow and Sponsor Bank
Agreement.

Escrow Agent [e]

Escrow Agreement  Agreement dated [e] entered into amongst the Company, Lead Manager, the Registrar

and the Banker to the Issue and Sponsor Bank to receive monies from the Applicants
through the SCSBs Bank Account on the Designated Date in the Public Issue Account.

Escrow Collection
Bank

Banks which are clearing members and registered with SEBI as bankers to an issue and
with whom Escrow Account(s) will be opened, in this case being [e].

First Applicant

The Applicant whose name appears first in the Application Form or the Revision Form
and in case of a joint Application and whose name shall also appear as the first holder
of the beneficiary account held in joint names or any revisions thereof.

General
Information
Document/ GID

The General Information Document for investing in public issues prepared and issued
in accordance with the circular no. SEBI /HO /CFD / DIL1/CIR / P / 2020 / 37 dated
March 17, 2020 and the circular no. SEBI/HO /CFD /DIL2 / CIR /P /2020 / 50 dated
March 30, 2020, as amended by SEBI from time to time and the UPI Circulars The
General Information Document shall be available on the website of the Stock Exchange
and the LM.

Issue Agreement

The agreement dated April 01, 2022 between our Company and the LM, pursuant to
which certain arrangements are agreed to in relation to the Issue.

Issue Price

The price at which the Equity Shares are being issued by our Company in consultation
with the Lead Manager under the Draft Prospectus and the Prospectus being  []/- per
share.
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Term

Description

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further
information about use of the Issue Proceeds, see “Objects of the Issue” on page 61 of
this Draft Prospectus.

Issue/lssue Size

Initial Public Offering of up to 9,00,000 Equity Shares of face value of X 10 each of our
Company for cash at a price of X [e] each, aggregating up to X [e] lacs.

Lead Manager/ LM

The lead manager to the Issue, being GYR Capital Advisors Private Limited.

Lot Size

The Market lot and Trading lot for the Equity Share is [e] and in multiples of [e]
thereafter; subject to a minimum allotment of [e] Equity Shares to the successful
applicants.

Market Maker

Market Maker of the Company, in this case being [e]

Market Maker
Reservation Portion

The Reserved portion of [e] Equity shares of X 10/- each at an Issue Price of X [e]
aggregating to X [e] lakhs for Designated Market Maker in the Public Issue of our
Company.

Market Making
Agreement

The Agreement among the Market Maker, the Lead Manager and our Company dated
[e].

Mobile App(s)

The  mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&intmlid
=40 or such other website as may be updated from time to time, which may be used by
RIls to submit Applications using the UPI Mechanism.

Mutual Fund

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996,
as amended.

Net Proceeds

Proceeds of the Issue less our Company’s share of Issue related expenses. For further
information about the Issue related expenses, see “Objects of the Issue” on page 61 of
this Draft Prospectus.

Non-Institutional
Applicant /
Investors

All Applicants, including Eligible FPIs, that are not QIBs or Retail Individual
Applicants and who have applied for Equity Shares for an amount of more than Rs.
2,00,000 (but not including NRIs other than Eligible NRIs, OFIs other than eligible
QFls).

Non-Resident/ NR

A person resident outside India, as defined under FEMA and includes a non-resident
Indian, FPIs and FVCls.

Prospectus The Prospectus, to be filed with the RoC containing, inter alia, the Issue opening and
closing dates and other information.
Public Issue  Account opened with Bankers to the Issue for the purpose of transfer of monies from
Account the SCSBs from the bank accounts of the ASBA Applicants on the Designated Date.
Public Issue A bank which is a clearing member and registered with SEBI as a banker to an issue
Account Bank and with which the Public Issue Account for collection of Application Amounts from
Escrow Account(s) and ASBA Accounts will be opened, in this case being [e].
Qualified Foreign Non-resident investors other than SEBI registered Flls or sub-accounts or SEBI
Investors / QFIs registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI.
Qualified

Institutional Buyers
/ QIBs

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

Qualified
Institutional
Buyers/ QIBs

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and having terminals at
any of the Broker Centres and eligible to procure Applications in terms of Circular No.
CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued by SEBI.

Registrar
Agreement

The registrar agreement dated April 01, 2022 between our Company and the Registrar
to the Issue in relation to the responsibilities and obligations of the Registrar to the Issue
pertaining to the Issue.

Registrar and Share
Transfer ~ Agents/
RTAs

The registrar and the share transfer agents registered with SEBI and eligible to procure
Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars
issued by SEBI as per the list available on the website of BSE.
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Term

Description

Registrar to the

Issue / Registrar

Bigshare Services Private Limited

Retail Individual
Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who
apply for the Equity Shares of a value of not more than % 2,00,000.

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the
Applicant Amount in any of their ASBA Form(s) or any previous Revision Form(s).
QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
Applications (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Applicants can revise their Application during the Issue Period and
withdraw their Applications until Issue Closing Date.

Self-Certified
Syndicate Banks or
SCSBs

The banks registered with SEBI, offering services (i) in relation to ASBA (other than
through UPI mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid
=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid
=35, as applicable, or such other website as updated from time to time, and (ii) in relation
to ASBA (through UPI mechanism), a list of which is available on the website of SEBI
at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
or such other website as updated from time to time.

Sponsor Banks

Bankers to the Issue which is registered with SEBI and is eligible to act as Sponsor
Banks in a public issue in terms of applicable SEBI requirements and has been appointed
by the Company, in consultation with the LM to act as a conduit between the Stock
Exchanges and NPCI to push the UPI Mandate Request in respect of Rlls as per the UPI
Mechanism, in this case being [e].

Stock Exchange

BSE Limited.

Systemically
Important Non-
Banking Financial
Companies

Systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations.

TRS/Transaction
Registration Slip

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the Applicant, as proof of registration of the Application.

Underwriters

[e]

Underwriting
Agreements

The agreement dated [®] entered into among the Underwriter(s) and our Company prior
to the filing of the Prospectus with the RoC.

Unified  Payment
Interface or UPI

Unified Payment Interface is an instant payment system developed by National
Payments Corporation of India, which enables merging several banking features,
seamless fund routing and merchant payments into one hood. It allows instant transfer
of money between any two persons’ bank accounts using a payment address which
uniquely identifies a persons’ bank account.

UPI

Unified Payment Interface.

UPI Circulars /
SEBI UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
no. (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 and any subsequent
circulars or notifications issued by SEBI or any other governmental authority in this
regard.

UPI ID

ID created on UPI for single-window mobile payment system developed by the NPCI.

UPI
Request

Mandate

A request (intimating the RIB by way of a notification on the UPI application and by
way of a SMS directing the RIB to such UPI application) to the RIB initiated by the
Sponsor Bank to authorise blocking of funds on the UPI application equivalent to Bid
Amount and subsequent debit of funds in case of Allotment.

UPI Mechanism

Process for applications by RIBs submitted with intermediaries with UPI as mode of
payment, in terms of the UPI Circulars.
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Term

Description

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter

A Company or person, as the case may be, categorized as a wilful defaulter by any bank
or financial institution or consortium thereof, in accordance with the guidelines on wilful
defaulters issued by the RBI, including any company whose director or promoter is
categorized as such.

Working Day

All days other than second and fourth Saturday of the month, Sunday or a public holiday,
on which commercial banks in Mumbai are open for business; provided however, with
reference to (a) announcement of the Issue Price; and (b) Issue Period, Term Description
the term Working Day shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in Mumbai are open for business; and (c) the time
period between the Issue Closing Date and the listing of the Equity Shares on the Stock
Exchange. “Working Day” shall mean all trading days of the Stock Exchange, excluding
Sundays and bank holidays, as per the circulars issued by SEBI, including the UPI
Circulars.

Conventional and General Terms and Abbreviations

Term Description

AGM Annual General Meeting

AIF(s) Alternative Investment Funds

AS Accounting Standards issued by the Institute of Chartered Accountants of India
BSE BSE Limited

CAGR Compounded Annual Growth Rate.

Category | AIF

AlFs which are registered as “Category I Alternative Investment Funds” under the SEBI
AIF Regulations.

Category Il AIF

AlFs which are registered as “Category II Alternative Investment Funds” under the
SEBI AIF Regulations.

Category Ill AIF

AIFs which are registered as “Category III Alternative Investment Funds” under the
SEBI AIF Regulation.

Category | FPI(s)

FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations.

Category Il FPI(s)

FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

Category Ill FPIs

FPIs who are registered as Category 111 FPIs under the SEBI FPI Regulations, and shall
include all other FPIs not eligible under category | and Il foreign portfolio investors,
such as endowments, charitable societies, charitable trusts, foundations, corporate
bodies, trusts, individuals and family offices.

CDSL Central Depository Services (India) Limited.

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970.

Companies Act

Companies Act, 1956 and / or the Companies Act, 2013 as applicable.

Companies Act
1956

Companies Act, 1956, and the rules thereunder (without reference to the provisions
thereof that have ceased to have effect upon the notification of the Notified Sections).

Companies Act
2013

Companies Act, 2013, read with the rules, regulations, clarifications and modifications
thereunder.

Consolidated FDI
Policy

The consolidated FDI Policy, effective from August 28, 2017, issued by the Department
of Industrial Policy and Promotion, Ministry of Commerce and Industry, Government
of India, and any modifications thereto or substitutions thereof, issued from time to time.

CRAR Capital to Risk Asset Ratio
CSR Corporate social responsibility
Depository(ies) NSDL and CDSL, both being depositories registered with the SEBI under the Securities

and Exchange Board of India (Depositories and Participants) Regulations, 1996.

Depositories Act

The Depositories Act, 1996

DIN

Director ldentification Number

DIPP

Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Gol
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Term Description

DP ID Depository Participant’s Identity Number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Term Commerce
and Industry, Government of India (earlier known as the Department of Industrial Policy
and Promotion)

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization

EGM Extraordinary General Meeting

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

ESI Act Employees’ State Insurance Act, 1948

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the
FEMA

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations

thereunder

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2017 duly amended

Financial The period of 12 months commencing on April 1 of the immediately preceding calendar

Year/Fiscal year and ending on March 31 of that particular calendar year

FPIs A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations, provided that any FII who holds a valid certificate of registration shall be
deemed to be an FPI until the expiry of the block of three years for which fees have been
paid as per the Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations, 1995

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board
of India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

GAAR General Anti-Avoidance Rules

GDP Gross Domestic Product

Gol / Government

The Government of India

GST

Goods and services tax

HUF(s) Hindu Undivided Family(ies)
ICAI Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

Income Tax Act /
IT Act

Income Tax Act, 1961

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting
Standard) Rules, 2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India

INR or % or Rs. Or
Indian Rupees

Indian Rupee, the official currency of the Republic of India.

IPO Initial public offering

IRDAI Statutory body constituted under the Insurance Regulatory and Development Authority
Act, 1999

IRR Internal rate of return

IST Indian Standard Time

Insolvency Code

Insolvency and Bankruptcy Code, 2016

ISIN

International Securities ldentification Number

IT Information Technology

Lacs Lakhs

LIBOR London Inter-Bank Offer Rate

MCA The Ministry of Corporate Affairs, Gol
Mn/ mn Million

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

N.A. or NA

Not Applicable
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Term Description

NACH National Automated Clearing House, a consolidated system of ECS.

NAV Net Asset Value

NECS National Electronic Clearing Services

NEFT National Electronic Fund Transfer

NRO Non-resident ordinary account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

ocB A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts, in which not less than 60%
of beneficial interest is irrevocably held by NRIs directly or indirectly and which was
in existence on October 3, 2003 and immediately before such date was eligible to
undertake transactions pursuant to general permission granted to OCBs under FEMA.
OCBs are not allowed to invest in the Issue.

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent account number

PAT Profit after tax

PIO Person of India Origin

Payment of Bonus
Act

Payment of Bonus Act, 1965

Payment of Gratuity
Act

Payment of Gratuity Act, 1972

RBI The Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulation S Regulation S under the Securities Act

RTI Right to Information, in terms of the Right to Information Act, 2005

Rule 14A Rule 144A under the Securities Act

%/Rs./ Rupees/ The lawful currency of India

Indian Rupees

SCRA Securities Contract (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AIF Securities and Exchange Board of India (Alternative Investments Funds) Regulations,
Regulations 2012

SEBI  Depository Securities and Exchange Board of India (Depositories and Participants) Regulations,
Regulations 1996

SEBI ICDR The Securities and Exchange Board of India (Issue of Capital and Disclosure
Regulations Requirements) Regulations, 2018

SEBI FPI1  Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014
Regulations

SEBI FVCI Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations Regulations, 2000

SEBI  Ind AS SEBI Circular No. SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016
Transition Circular

SEBI Listing Securities and Exchange Board of India (Listing Obligations and Disclosure
Regulations Requirements) Regulations, 2015

SEBI Takeover The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Regulations Takeovers) Regulations, 2011

Securities Act The United States Securities Act of 1933.

STT Securities Transaction Tax

State Government The government of a state in India

Trademarks Act Trademarks Act, 1999

TDS Tax deducted at source

US$/ USD/ US United States Dollar, the official currency of the United States of America

Dollar
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Term Description

USA/U.S./US United States of America, its territories and possessions, any state of the United States
of America and the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States of America

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with the SEBI under the Securities
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the
case may be

w.e.f. With effect from

Year/Calendar Year

Unless context otherwise requires, shall refer to the twelve month period ending
December 31

Industry Related Terms

Term Description

CAGR Compound annual growth rates

COVID-19 Coronavirus disease

EDP Entrepreneurship Development Programme
FPTC Food Processing Training Centres

GDP Gross domestic product

GHP Good Hygienic Practices

GMP Good Manufacturing Practices

HACCP Hazard Analysis and Critical Control Points
HRD Human Resource Development

ICENR Indian Council for Fertilizer and Nutrient Research
RTC Ready to Cook

RTE Ready to Eat

RTS Ready to Serve

TQM Total Quality Management

UAE United Arab Emirates

WEO World Economic Outlook

YoY Year on Year

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of Articles of Association”,
“Statement of Tax Benefits”, “Industry Overview”, “Key Industrial Regulations and Policies”, “Financial
Information”, “Outstanding Litigation and Material Developments” and “Issue Procedure” on pages 216,69, 72,
129, 129, 140 and 165 respectively of this Draft Prospectus, will have the meaning ascribed to such terms in these

respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Draft Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, Central Government”
or the “State Government” are to the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Draft Prospectus is in Indian Standard Time (“IST”).
Unless indicated otherwise, all references to a year in this Draft Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Prospectus are to the page numbers of this
Draft Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this
Draft Prospectus has been derived from our Restated Financial Information. For further information, please see
the section titled “Financial Information” on page 129 of this Draft Prospectus.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all
references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on
March 31 of that year.

The Restated Financial Statements of our Company for the nine months period ended December 31, 2021 and for
the Financial Years ended March 2021 and 2020 which comprise restated summary statement of assets and
liabilities, the restated summary statement of profit and loss, the restated summary statement of cash flow and
restated summary statement of changes in equity together with the annexures and notes thereto and the
examination report thereon, as compiled from the Indian Accounting Standard (Ind AS) financial statements for
respective period/year and in accordance with the requirements provided under the provisions of the Companies
Act, SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)”
issued by ICAL.

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included in this Draft Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies
and practices, the Companies Act, Ind AS, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by
persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this
Draft Prospectus should, accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 22, 89
and 130 respectively, of this Draft Prospectus, and elsewhere in this Draft Prospectus have been calculated on the
basis of the Restated Financial Statements of our Company, prepared in accordance with Ind AS, and the
Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Draft Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are
due to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage
figures have been rounded off to two decimal places including percentage figures in “Risk Factors”, “Industry
Overview” and “Our Business” on pages 22, 72 and 89 respectively, this Draft Prospectus.

Currency and Units of Presentation

All references to:
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e  “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
e  “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented all numerical information in is Draft Prospectus in “lacs” units or in whole numbers
where the numbers have been too small to represent in lacs. One lac represents 1,00,000 and one million represents
10,00,000.

Exchange rates

This Draft Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Indian Rupee and other foreign currencies:

currenc Exchange rate as on
y December 31, 2021 March 31, 2021 March 31, 2020
1 USD 74.30 73.53 75.38

(Source: RBI reference rate)
(Source: www.rbi.org.in and www.fbil.org.in)

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Prospectus has
been obtained from industry sources as well as Government Publications. Industry sources as well as Government
Publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completeness and underlying assumptions are not guaranteed
and their reliability cannot be assured.

Further, the extent to which the industry and market data presented in this Draft Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources.

The extent to which the market and industry data used in this Draft Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, investment
decisions should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” on page 66 of this Draft Prospectus
includes information relating to our peer group entities. Such information has been derived from publicly available
sources, and neither we, nor the LM have independently verified such information. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those
discussed in “Risk Factors” on page 22 of this Draft Prospectus.
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FORWARD - LOOKING STATEMENTS

This Draft Prospectus contains certain “forward-looking statements”. These forward-looking statements generally

EEINT3 CEINT3 Y <

can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”,
“objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of
similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-
looking statements. All forward-looking statements are subject to risks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement. These forward-looking statements, whether made by us or a third party, are based on
our current plans, estimates and expectations and actual results may differ materially from those suggested by

such forward-looking statements.

Actual results may differ materially from those suggested by forward-looking statements due to risks or
uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries
in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy,
our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our Company’s expectations
include, but are not limited to, the following:

e A reduction in the demand of the products in which we deal in and/or competing products gaining wider
market acceptance;

e Loss of one or more of our key intermediary or trader or customer;

e Anincrease in the productivity and overall efficiency of our competitors;

e Anadverse change in the regulations governing our products and the products of our customers;

e Any qualifications or other observations made by our future statutory auditors which may affect our results
of operations;

e  General economic and business conditions in the markets in which we operate and in the local, regional and
national economies;

e Changes in technology and our ability to manage any disruption or failure of our technology systems;

e  Our ability to attract and retain qualified personnel;

e  Our ability to successfully execute our expansion strategy in a timely manner or at all;

e Changes in political and social conditions in India or in countries that we may enter, the monetary and interest
rate policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity
prices or other rates or prices;

e Our reliance on third party suppliers for our products;

e The performance of the financial markets in India and globally;

e  Occurrences of natural disasters or calamities affecting the areas in which we have operations;

o Market fluctuations and industry dynamics beyond our control;

e  Our ability to compete effectively, particularly in new markets and businesses;

e Changes in foreign exchange rates or other rates or prices;

e Inability to collect our dues and receivables from, or invoice our unbilled services to, our customers, our
results of operations;

e  Other factors beyond our control;

e  Our ability to manage risks that arise from these factors;

e  Conflict of interest with our Promoters, promoter group and Group Companies and other related parties;

e Changes in domestic and foreign laws, regulations and taxes and changes in competition in our industry;

e Termination of customer/works contracts without cause and with little or no notice or penalty; and

e Inability to obtain, maintain or renew requisite statutory and regulatory permits and approvals or

noncompliance with and changes in, safety, health and environmental laws and other applicable regulations,
may adversely affect our business, financial condition, results of operations and prospects.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations,

see “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and
Results of Operations” beginning on pages 22, 89 and 130, respectively, of this Draft Prospectus. By their nature,
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certain market risk disclosures are only estimates and could be materially different from what actually occurs in
the future. As a result, actual gains or losses could materially differ from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of future performance.

Forward-looking statements reflect current views as of the date of this Draft Prospectus and are not a guarantee
of future performance. These statements are based on our management’s beliefs and assumptions, which in turn
are based on currently available information. Although we believe the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. Neither our Company, our Directors,
the Promoters, the Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise
any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying
events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the Lead Managers will ensure

that the Bidders in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchange for the Issue.
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OFFER DOCUMENT SUMMARY

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with
and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Prospectus,
including the sections entitled “Risk Factors”, “Industry Overview”, “Outstanding Litigation and Material
Developments”, “Our Promoters and Promoter Group”, “Financial Statements”, “Objects of the Issue”, “Our
Business”, “Issue Procedure” and “Description of Equity Shares and Terms of Articles of Association™ on pages
22,72, 140, 123, 129, 61, 89, 165 and 216, respectively.

1. Summary of Industry

Innovation in food processing technology and an upsurge in the demand for processed food are expected to drive
the market over the predicted years. Also, the growing adoption of automated technologies in this segment and
rising research & development in food processing machinery expect a boost to the market in the coming years.
Additionally increasing health consciousness and dietary shifts in the developing regions and developed regions
is predicted to fuel the market during the forecasted period. Based on regional analysis, the Global Food
Processing Market is classified into North America, Europe, Asia Pacific, and the Rest of the world.

For further details, please refer to the chapter titled “Industry Overview” on page 72 of this Draft Prospectus.
2. Summary of Business

We are engaged in the business of packaged snack under the brand name “Hunger’s Choice”. The products are
manufactured by third party on job work basis. We are dominant exporter and marketer situated in Gujarat. We
specialize in traditional Indian food products. We have wide range of product in bucket like Namkeen, Cookies,
frozen foods and Frozen Gravy. We plan to introduce product categories include Pickles, Khakhra and Gujarat
specialties in future. With vision of providing authenticate and traditional taste of Indian food, we have our
presence in three countries — Australia, New Zealand and Canada apart from the domestic presence and we plan
to launch in the United States and gulf countries.

For further details, please refer to chapter titled “Our Business” on page 89 of this Draft Prospectus.

3. Promoters
Maulik Pravinchandra Khara and Nileshkumar Rameshkumar Prajapati are the Promoters of our Company. For
further details please see chapter titled “Our Promoters and Promoter Group” beginning on page 123 of this
Draft Prospectus.

4. Issue
Initial Public Offer is of upto 9,00,000 Equity Shares of face value of X 10 each of the Company for cash at a
price of X [e] per Equity Share (including a share premium of X [@] per Equity Share) aggregating upto X [e]

lacs. For further details, please see chapter titled “The Issue” beginning on page 40 of this Draft Prospectus.

5. Objects of the Issue

(Rin lacs)
Sr. No. Particulars Estimated amount
1. Funding of working capital requirement Upto 300.00
2. Marketing Initiatives Upto 60.00
3. General corporate purposes® [o]

(MTo be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The amount
utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

For further details, please see chapter titled “Objects of the Issue” beginning on page 61 of this Draft Prospectus.
6. Shareholding of Promoters and Promoter Group

Following are the details of the pre-Issue shareholding of Promoters and Promoter Group:
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Sr. Pre-Issue :
No. Name of the Shareholders Number of Equity Shares % ofSEre-Issue_Eqmty
are Capital
Promoters
1. Maulik Pravinchandra Khara 11,63,250 68.23
2. Nileshkumar Rameshkumar Prajapati 5,30,750 31.13
Promoter Group
3. Swati Maulik Khara 2,750 0.16
4. Urmilaben P. Khara 2,200 0.13
5. Himaniben Nileshkumar Prajapati 2,750 0.16
6. Ramesh G. Prajapati 2,200 0.13
Total 17,03,900 99.94%

For further details, please see chapter titled “Capital Structure” on page 51 of this Draft Prospectus.

Summary of Restated Financial Information

Following are the details as per the Restated Financial Information as at and for the nine months period ended
December 31, 2021 and for the Financial Years ended on March 31, 2021 and 2020:

(< in lacs)
S. No. Particulars December 31, 2021 | March 31,2021 | March 31, 2020
1. Share Capital 1.00 1.00 1.00
2. Net Worth (15.05) (13.37) (12.37)
3. Revenue from operations 82.46 119.58 49.44
4, Profit after Tax (1.68) (1.00) (13.37)
5. Earnings per Share (16.80) (10.00) (133.70)
6. et Asset Value per equity (150.50) (133.70) (123.70)
7. Total borrowings 76.17 79.56 45.49

For further details, please refer the section titled “Financial Information” on page 129 of this Draft Prospectus.

Auditor qualifications which have not been given effect to in the Restated Financial Information

The Restated Financial Information does not contain any qualification requiring adjustments by the Auditors.

Summary of Outstanding Litigation

A summary of the pending tax proceedings and other material litigations involving our Company and our

Promoters is provided below:

a) Litigations involving our Company

i) Cases filed against our Company:

Nature of Litigation N”rgﬁfsrt:;g::;ters Amount involved* (Z in lakhs)
Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actlon_s_ taken by regulatory Nil Nil
authorities
Material civil litigations Nil Nil

*To the extent quantifiable

ii) Cases filed by our Company:
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Nature of Litigation

Number of matters
outstanding

Amount involved* (% in lakhs)

Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

*To the extent quantifiable

b) Litigations filed against our Promoters

Nature of Litigation

Number of matters
outstanding

Amount involved* (% in lakhs)

Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

*To the extent quantifiable

c) Litigations filed against our Directors

10.

11.

12.

Nature of Litigation

Number of matters
outstanding

Amount involved* (% in lakhs)

Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

*To the extent quantifiable

For further details, please refer the chapter titled “Outstanding Litigations and Material Developments” on page

140 of this Draft Prospectus.

Risk Factors

Please see the chapter titled “Risk Factors” beginning on page 22 of this Draft Prospectus.

Summary of Contingent Liabilities

Following are the details as per the Restated Financial Information as at and for the nine months period ended
December 31, 2021 and for the Financial Years ended on March 31, 2021 and 2020:

Particulars |

December 31,2021 |

March 31,2021 |

March 31, 2020

NIL

For further details, please see the chapter titled “Restated Financial Statements- Note XXXI - Contingent
Liabilities” beginning on page 129 of this Draft Prospectus.

Summary of Related Party Transactions

Following are the details as per the Restated Financial Information as at and for the nine months period ended
December 31, 2021 and for the Financial Years ended on March 31, 2021 and 2020:

(< in lacs)
Name of Nature of Nature of Amqunt Amount outstanding as on
Related Party Relationship Transaction SIS L1 5l Matcule]
December 31, 2021 2021 2020
Director of the
Shakti company is a Sales 32.42 6.94 2.88
Corporation Proprietor of the ' ' '
entity
Maulik Khara Director Loan (24.91) (23.13) (5.98)
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| Nilesh Prajapati | Director | Loan | (51.26) | (56.43) | (39.51) |

13.

14.

For further details, please see the chapter titled "Restated Financial Information™ at page 129 of this Draft
Prospectus.

Financials Arrangements

There are no financing arrangements whereby the Promoters, members of the Promoter Group, the Directors of
our Company and their relatives, have financed the purchase by any other person of securities of our Company
other than in the normal course of the business of the financing entity during the period of six months
immediately preceding the date of the Draft Prospectus.

Weighted Average Price of the Equity Shares acquired by our Promoters in the last one year preceding
the date of this Draft Prospectus

The details of the weighted average price of the Equity Shares acquired by our Promoters in the last one year
preceding the date of this Draft Prospectus is as follows:

Name of Promoters No. of shares acqu!red in last one year Ave_ra_g_e Co_st of

from the date of this Draft Prospectus Acquisition (in %)
Maulik Pravinchandra Khara 11,59,250 10.69
Nileshkumar Rameshkumar Prajapati 5,25,750 10.43

15.

16.

17.

18.

Details of acquisition of specified securities by our Promoters, members of the Promoter Group, and other
Shareholders with nominee director rights or other rights, in the last three years preceding the date of
this Draft Prospectus

Name of acquirer/ shareholder Date of gcquisition of No. of s_hares Acquisition price per
equity shares acquired share

Swati Maulik Khara January 10, 2022 500 65.00

Urmilaben P Khara January 10, 2022 400 65.00

Himani Nilesh Prajapati January 10, 2022 500 65.00

Rameshbhai G. Prajapati January 10, 2022 400 65.00

Average Cost of Acquisition of Shares for Promoters

The average cost of acquisition of Shares for the Promoters is as follows:

Average Cost of Acquisition

Name of Promoters No. of shares held (in%)
Maulik Pravinchandra Khara 11,63,250 10.69
Nileshkumar Rameshkumar Prajapati 5,30,750 10.43

Pre-1PO Placement
Our Company does not contemplate any issuance or placement of Equity Shares in this Issue.
Issue of equity shares made in last one year for consideration other than cash

Except as stated below, our Company has not issued any Equity Shares at a price lower than the Issue Price
during a period of the one year preceding the date of this Draft Prospectus:

Source
Number of Face | Issue Benefit out of
Date of Equity . accrued to which
value | Price Nature of allotment
allotment Shares ® ® our Bonus
allotted Company Shares
Issued
March 17, | 3,00,000 | 10 60 | Further Allotment ® Cash -
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20.

Source
Number of Face | Issue Benefit out of
DL Sariidy value | Price Nature of allotment EIE) 3 TlE
allotment Shares ® ® our Bonus
allotted Company Shares
Issued
2022 availability
and
expansion of
the Company
March22, | 13,95,000 | 10 - Bonus issue in the ratio of 9 Equity | Increase in Securities
2022 Shares issued for every 2 Equity Paid-up Premium
Shares held by the existing Equity | Capital of the & Free
Shareholders authorised by our Company Reserves
Board, pursuant to a resolution
passed at its meeting held on
March 19, 2022 and by our
Shareholders pursuant to a
resolution passed at the EGM held
on March 21, 2022. @

(1) Further Allotment of a total of 3,00,000 Equity Shares, issued pursuant to conversion of loan of ¥1.80 Crores
into equity shares, in accordance with the loan agreements dated January 10, 2022 and August 27, 2019
executed between our Company and Maulik Khara, to Maulik Khara (2,07,500 Equity Shares) and
Nileshkumar Rameshkumar Prajapati (92,500 Equity Shares).

(2) Bonus Issue of a total of 13,95,000 Equity Shares in the ratio of 9 Equity Share for every 2 Equity Share held
to Maulik Khara (9,51,750 Equity Shares), Nileshkumar Rameshkumar Prajapati (4,34,250 Equity Shares),
Swati Maulik Khara (2,250 Equity Shares), Urmilaben P Khara (1,800 Equity Shares), Riteshkumar Verma
(900 Equity Shares), Himani Nilesh Prajapati (2,250 Equity Shares), Rameshbhai G Prajapati (1,800 Equity
Shares).

. Split or consolidation of Equity Shares in the last one year

No split or consolidation of equity shares has been made in the last one year prior to filing of this Draft
Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of
securities laws.
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SECTION Il - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Draft Prospectus, including the risks and uncertainties described below, before making an investment in
the Equity Shares. In making an investment decision, prospective investors must rely on their own examination of
us and the terms of the Issue including the merits and risks involved. The risks described below are not the only
ones relevant to us, our Equity Shares, the industry or the segment in which we operate. Additional risks and
uncertainties, not presently known to us or that we currently deem immaterial may arise or may become material
in the future and may also impair our business, results of operations and financial condition. If any of the following
risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our business,
results of operations, cash flows and financial condition could be adversely affected, the trading price of our
Equity Shares could decline, and as prospective investors, you may lose all or part of your investment. You should
consult your tax, financial and legal advisors about particular consequences to you of an investment in this Issue.
The financial and other related implications of the risk factors, wherever quantifiable, have been disclosed in the
risk factors mentioned below. However, there are certain risk factors where the financial impact is not
quantifiable and, therefore, cannot be disclosed in such risk factors.

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry
Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 72, 89 and 130 of this Draft Prospectus, respectively. The industry-related information
disclosed in this section that is not otherwise publicly available is derived from industry sources as well as
Government Publications. Industry sources as well as Government Publications generally state that the
information contained in those publications has been obtained from sources believed to be reliable but that their
accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot be
assured.

This Draft Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements as a result of certain factors, including the considerations described below and, in the section titled
“Forward-Looking Statements” on page 15 of this Draft Prospectus.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section. Unless the context requires otherwise, the
financial information of our Company has been derived from the Restated Financial Information.

Materiality:

The Risk Factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality of Risk Factors:

e  Some events may not be material individually but may be found material collectively;

e Some events may have material impact qualitatively instead of quantitatively; and

e  Some events may not be material at present but may have a material impact in future.
The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the
risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence,
the same has not been disclosed in such risk factors. The numbering of the risk factors has been done to facilitate

ease of reading and reference and does not in any manner indicate the importance of one risk over another.

In this Draft Prospectus, any discrepancies in any table between total and sums of the amount listed are due to
rounding off.

In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Uma
Converter Limited.

The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS
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BUSINESS RELATED RISKS

1. The COVID-19 pandemic has had, and is expected to have, a material adverse effect on the food industry
which had a negative impact on our business, financial condition, results of operations and cash flows.

The rapid and diffused spread of COVID-19 and global health concerns relating to this outbreak have had a
severe negative impact on all businesses, including the industry in which our Company operates and from
where it derives substantial revenues and profits. The COVID-19 pandemic could continue to have an impact
that may worsen for an unknown period of time. In view of the onslaught of the third wave of the virus and
the likelihood of a fourth wave, this pandemic may continue to cause unprecedented economic disruption in
India and in the rest of the world. The scope, duration and frequency of such measures and the adverse effects
of COVID-19 remain uncertain and could be severe.

Further if in case due to any fourth or consequent wave of Coronavirus or surge in new and deadly variants
of the Virus, if another lockdown is imposed in the country and further restrictions are imposed by the
government, we may face huge losses and our business operations could be severely impacted. Any such
restrictions could cause delays in the completion of our orders and commitments made to clients, or cause
damage to the goods in transit. Any of these consequences may result in loss of business and/or claims for
compensation from our clients, which may have an adverse effect on our results of operations and financial
condition.

2. We have had incurred restated losses and negative net worth in the past.

We had restated loss of X (1.68) lakhs, % (1.00) lakhs and % (13.37) lakhs in the nine months period ended
December 31, 2021, Financial Years ending March 31, 2021 and March 31, 2020, respectively. Further we
had restated negative net worth X (15.05) lakhs, % (13.37) lakhs and  (12.37) lakhs in the nine months period
ended December 31, 2021, Financial Years ending March 31, 2021 and March 31, 2020, respectively. We
cannot assure you that we will not incur losses in the future or that our net worth will not remain negative.

3. We require several approvals, NOCs, licenses, registrations and permits in the ordinary course of our
business. Some of the approvals are required to be transferred in the name of “Hunger Choice Limited”
from “Hunger Choice Private Limited” pursuant to name change of our company and any failure or
delay in obtaining the same in a timely manner may adversely affect our operations.

We require several approvals, licenses, registrations and permits in ordinary course of our business.
Additionally, we need to apply for renewal of approvals which expire, from time to time, as and when
required in the ordinary course. Also, we were a private limited company in the name of “Hunger Choice
Private Limited” which was carrying business. After complying with the relevant procedure of Companies
Act, 2013, the said private limited company was converted into a public limited company in the year 2022.
After conversion there was change of name of the company from “Hunger Choice Private Limited” to
“Hunger Choice Limited”. We shall be taking necessary steps for transferring the approvals in new name of
our Company. In case we fail to transfer/obtain the same in name of the Company the same may adversely
affect our business or we may not be able to carry our business. Any failure to renew the approvals that have
expired, or to apply for and obtain the required approvals, licenses, registrations or permits, or any suspension
or revocation of any of the approvals, licenses, registrations and permits that have been or may be issued to
us, could result in delaying the operations of our business, which may adversely affect our business, financial
condition, results of operations and prospects. Also, Company is in process for applying certain licenses and
registrations, for further details, see chapter “Government and Other Statutory Approvals” on page 144 of
this Draft Prospectus.

4. We are required to obtain licenses and approvals under several legislations. Our inability to obtain or
renew such permits, approvals and licenses in the ordinary course of our business may adversely affect
our business, financial condition and results of operations.

We are required to obtain and renew various licenses and approvals under several legislations from time to
time including the FSS Act, 2006. and the relevant rules and regulations. These approvals, licenses,
registrations and permits are subject to several conditions and are primarily valid for a specific period. For
example, licenses granted the FSS Act, 2006 for our manufacturing facilities and depots are typically granted
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for a period of five years and we are required to renew such licenses after such period. However, in some
cases, these licenses could have been granted for shorter period as well. These licenses contain certain terms
and conditions which are required to be complied with throughout the period of the license. We cannot assure
you that we shall be able to obtain or renew such licenses or be able to continuously meet such conditions
specified in such licenses or be able to prove compliance with such conditions to statutory authorities, which
may lead to cancellation, revocation or suspension of relevant consents/permits/licenses/approvals. With
respect to some of our outlets, while we do not require to obtain any specific approval or license at this stage,
we may, in the future, at future relevant stages require to apply for and obtain any such approvals or licenses
that may be required to be obtained. We cannot assure you that we shall be able to obtain such licenses or
approvals on a timely manner or at all which may affect the timelines or the operations of the outlet. Further,
the relevant authorities may also initiate penal actions against us, restrain our operations, impose
fines/penalties or initiate legal proceedings for inability to obtain approvals in a timely manner or at all. Any
such failure or delay in obtaining such consents, approvals, permits and licenses may affect our ability to
continue our operations, which may in turn have an adverse effect on our business, financial condition and
results of operations.

Our business involves usage of manpower and any unavailability of our employees or shortage of contract
labour or any strikes, work stoppages, increased wage demands by workmen or changes in regulations
governing contractual labour may have an adverse impact on our cash flows and results of operations.

Our business involves usage of manpower and we are dependent on the availability of our permanent
employees and the supply of a sufficient pool of labourers. Unavailability or shortage of such a pool of
workmen or any strikes, work stoppages, increased wage demands by workmen or changes in regulations
governing contractual labour may have an adverse impact on our cash flows and results of operations. We
may not be able to secure the required number of labourers required for the timely execution of our functions
for a variety of reasons including, but not limited to, possibility of disputes with sub-contractors, strikes, less
competitive rates. We are subject to laws and regulations relating to employee welfare and benefits such as
minimum wage, working conditions, employee insurance, and other such employee benefits and any changes
to existing labour legislations, including upward revision of wages required by such state governments to be
paid to such contract labourers, limitations on the number of hours of work or provision of improved
facilities, such as food or safety equipment, may adversely affect our business and results of our operations.
Further, there can be no assurance that disruptions in our business will not be experienced if there are strikes,
work stoppages, disputes or other problems with sub-contractors or contract labourers deployed at our
projects. This may adversely affect our business and cash flows and results of operations.

We have not yet applied for the registration of our logo. If we fail to obtain registration our brand building
efforts may be hampered which might lead to adverse effect on our business.

Our Company is currently using the logo which is not yet registered in the name of our Company neither we
have made any application for the registration of the trademark with the respective authorities. If we are
unable to get the same registered with the trademark authorities then, our Company may not be able to
successfully enforce or protect our intellectual property rights and obtain statutory protections available
under the Trademarks Act, 1999, as otherwise available for registered trademarks in future could have a
material adverse effect on our business and goodwill, which in turn could adversely affect our results of
operations. For further details, please refer to section titled “Government and Other Approvals” on page 144
of this Draft Prospectus.

There have been instances of delays of certain forms which were required to be filed as per the reporting
requirements under the Companies Act, 2013 to RoC.

In the past, there have been certain instances of delays in filing statutory forms as per the reporting
requirements under the Companies Act, 2013 with the RoC, which have been subsequently filed by payment
of an additional fee as specified by RoC. There have also been instances wherein the disclosures made in the
statutory filings done under the Companies Act, 2013 are incomplete or erroneous in nature, and revised
filing for the same has not been done by our Company.

No show cause notice in respect to the above has been received by our Company till date and no penalty or
fine has been imposed by any regulatory authority in respect to the same. It cannot be assured, that there will
not be such instances in the future or our Company will not commit any further delays or defaults in relation
to its reporting requirements, or any penalty or fine will not be imposed by any regulatory authority in respect
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10.

to the same. The happening of such event may cause a material effect on our results of operations and
financial position.

Our business operations are entirely dependent on third parties, any adverse developments affecting our
relationship with such parties could have an adverse effect on our business, results of operations and
financial condition.

We are engaged in the business of marketing and trading of packaged snack under the brand name “Hunger’s
Choice”. The products are manufactured by third party on job work basis. We are highly dependent upon
third parties for carrying out our business operations. Any significant interruption or loss or disruption of
our relations with such parties or if we are unable to expand our vendor network or replace the outgoing
vendors, our business would adversely be affected. Further, we have not entered into any long-term
agreements with our vendors and our relations are generally based on mutual terms and the prevailing market
price. In the absence of such agreements, we cannot assure that the vendors would fulfill their obligations or
would not commit a breach of the understanding with us. Further, our vendors are not contractually bound
to deal with us exclusively, we may face the risk of our competitors offering better terms or prices, which
may cause them to cater to our competitors alongside us or on a priority basis, which could adversely affect
our business, results of operations and financial condition. Any failure in our quality control processes may
adversely affect our business, results of operations and financial condition. We may face product liability
claims and legal proceedings if the quality of our products does not meet our customers’ expectations. The
inability to expand our vendor network on a regular basis or at all may adversely affect our business,
revenues, cash flows and operations.

We depend on a few customers of our products, for a significant portion of our revenue, and any decrease
in revenues or sales from any one of our key customers may adversely affect our business and results of
operations.

Our Company is engaged in the business of trading of food products and in the nine months period ended
December 31, 2021, Fiscals 2021 and 2020, 100.00%, 93.89% and 100.00% respectively, of our revenue
from operations were derived from our top five customers. Our business operations are highly dependent on
our customers and the loss of any of our customers may adversely affect our sales and consequently on our
business and results of operations. While we typically have long term relationships with our customers, we
have not entered into long terms agreements with our customers and the success of our business is
accordingly significantly dependent on us maintaining good relationships with our customers and suppliers.
The actual sales by our Company may differ from the estimates of our management due to the absence of
long term agreements. The loss of one or more of these significant or key customers or a reduction in the
amount of business we obtain from them could have an adverse effect on our business, results of operations,
financial condition and cash flows. We cannot assure you that we will be able to maintain historic levels of
business and/or negotiate and execute long term contracts on terms that are commercially viable with our
significant customers or that we will be able to significantly reduce customer concentration in the future.

Further, neither do we have any exclusive agents, dealers, distributors nor have we entered into any
agreements with any of our customers for selling or marketing our products. If there occurs any change in
the market conditions, requirements of our customers, or if we fail to identify and understand evolving
industry trends, preferences or fail to meet our customers’ demands, it might have a direct impact on our
revenue and customer base. The inability to procure new orders on a regular basis or at all may adversely
affect our business, revenues, cash flows and operations.

Our Company has ventured into the business of marketing and trading food products in the year 2019,
and therefore has a very limited operating history of our operations with respect to the same, which will
make it difficult for the investors to evaluate our historical performance or future prospects.

Our Company was incorporated in the year 2019, we have a limited operating history of our business, and
we may not have sufficient experience to address the risks related to the operation of our business. In view
of the continuous losses borne by our Company, we also cannot assure you that we will be able to bear the
cost of outsourcing the services of third parties for manufacturing our products and in case we are unable to
meet their costs, it might attract unwarranted litigations. In the event, we discover that third parties are not
discharging their duties responsibly and efficiently, we may have to prosecute them which could be time
consuming and costly and the outcome of such litigations may not always be in our favor. Furthermore, due
to our limited experience in our business, we may be unable to efficiently carry out our business operations,
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11.

12.

or the performance of our business might not be profitable enough to successfully continue our business
operations, or we may not be able to identify the risks involved in such operations and therefore could fail
to achieve customer satisfaction and build a reputation and goodwill in the food industry. Further, we may
not be successful in identifying the customer expectations or keeping up with the current trends and the
requirement of the customer base. While carrying out our business operations, we will be required to adhere
to regulatory requirements and standard operating procedures with regard to health, safety and hygiene.
Further, marketing and trading of food requires proper packaging and labelling and the careful and hygienic
handling of food products, which if improperly packaged or handled may have an adverse impact on the
health of our customers. Due to our limited experience in the business, we may not be abreast with these
specifications and regulatory requirement and failure in adherence to any of the regulatory provisions could
attract penalisation from the regulatory authorities, revocation of our operational licenses and could also
have an adverse effect on our Company’s reputation, guest loyalty and consequently, our business, results
of operations and financial condition.

Any contamination or deterioration of our products and Services could result in legal liability, damage
our reputation and adversely affect our business prospects and consequently our financial performance.

We are subject to various contamination related risks which typically affect our food products, including
risks posed by the following:

product tampering;

low shelf life of certain of our products;

ineffective storage of finished goods as well as raw materials;
product labelling errors;

¢ non-maintenance of high food safety standards;

e contamination of our products during processing; and

e wastage of certain products during transportation.

The risk of contamination or deterioration of our products exists at each stage of the life-cycle of our
products such as sourcing of raw materials, production and delivery of the final products. Sourcing, storage
and delivery of the raw materials poses significant risk in relation to contamination and deterioration in
quality. Packaging, storage and delivery of our products to our consumers and the storage and shelving of
our products until final consumption by consumers are also subject to such contamination and deterioration
risks. While we follow stringent quality control processes and quality standards at each stage of the
production cycle such as conducting sampling tests to ensure that the colour, odour, taste, appearance and
nutrients of the raw materials, comply with our requirements or regulatory requirements or standards set by
our consumers in the export markets, maintain our facilities and machinery, and conduct our manufacturing
operations in compliance with applicable food safety standards, laws and regulations and our own internal
policies, and though we have, in the past, not materially suffered due to any of the aforementioned, we
cannot assure that our products will not be contaminated or suffer deterioration in the future. We cannot
assure that contamination and deterioration of our products or raw materials will not occur during the
transportation, and distribution due to ineffective storage facilities or any other reasons including factors
unknown to us or beyond our control. If our products or raw materials are found to be amongst others, spoilt,
contaminated, adulterated, tampered with, incorrectly labelled or reported to be associated with any such
incidents, we may be forced to recall our products from the market and we could incur criminal or civil
liability for any adverse medical condition or other damage resulting from consumption of such products
by consumers which we may not be able to fully recover from our suppliers or insurance coverages. We
may be also be subject to liabilities arising out of such violations under the provisions of the Food Safety
and Standards Act, 2006 along with relevant rules and regulations. Though, we have not been subject to
such incidents in the past, however, we may be subject to such an event in the future, which may have a
material adverse effect on our reputation, business and financial condition.

We are dependent on third party transportation service providers for delivery of food products to us from
our vendors and delivery of our products to our customers. We have not entered into any formal contracts
with our transport providers and any failure on part of such service providers to meet their obligations
could adversely affect our business, financial condition and results of operation.

We are significantly dependent on third party transportation providers for the delivery of food products to
us and delivery of the same to our customers. Uncertainties and risks such as transportation strikes, failure
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to book vessels or delay in supply of food products due to port congestions, vessel / vehicle breakdown could
have an adverse effect on our supplies and deliveries to and from our customers and suppliers. Additionally,
food products may be lost or damaged in transit for various reasons including occurrence of accidents or
natural disasters. A failure to procure or transport the food products or to deliver the same to our distribution
intermediaries in a timely, efficient and reliable manner could adversely affect our business, results of
operations and financial condition.

Further, we have not entered into any long-term agreements with our transporters and the costs of
transportation are generally based on mutual terms and the prevailing market price. In the absence of such
agreements, we cannot assure that the transport agencies would fulfill their obligations or would not commit
a breach of the understanding with us. In the event that the food products suffer damage or are lost during
transit, we may not able to prosecute the agencies due to lack of formal agreements. Further, the transport
agencies are not contractually bound to deal with us exclusively, we may face the risk of our competitors
offering better terms or prices, which may cause them to cater to our competitors alongside us or on a priority
basis, which could adversely affect our business, results of operations and financial condition.

Any failure in our quality control processes may adversely affect our business, results of operations and
financial condition. We may face product liability claims and legal proceedings if the quality of our products
does not meet our customers’ expectations.

Our inability to manage inventory in an effective manner could affect our business.

Our business model requires us to maintain a certain level of inventory of food products, to meet the present
and future orders. If we underestimate the orders that we may receive we may experience inventory shortages
and a loss of opportunity. Similarly, an over estimation of orders may result in over stocking leading to
increased holding costs. Additionally, any over run in holding of such goods may lead to their decay.
Therefore, any mismanagement on our part to determine the optimum inventory levels may impact our
operations and cause us to incur losses.

Some of the property used by the Company for the purpose of its operations is not owned by us. Any
termination of the relevant lease or leave and license agreement in connection with such property or our
failure to renew the same could adversely affect our operations.

We currently have certain properties which are not owned by us, including our Registered Office. In our
business the most integral part is the location and space of the property. We have obtained this property on
leave and license basis from related parties and third parties. Periodic renewals of such lease may increase
our costs, since it is subject to rent escalation. Any termination of the lease and/or rental deed in connection
with these properties or our failure to renew the same, and upon favourable conditions, in a timely manner
or at all could adversely affect our operations. For details regarding properties taken on lease refer the chapter
titled “Our Business” beginning on page no. 89 of this Draft Prospectus.

Any failure to maintain effective quality control systems for our supply chain could have a material
adverse effect on our business, reputation, results of operations and financial condition.

The quality and safety of the food we serve is critical to our success. Maintaining consistent food quality and
preventing food contamination and other health hazards depends significantly on the effectiveness of the
quality control systems, policies and guidelines that we, our third-party suppliers of food products have in
place, which in turn depends on a number of factors, including the design of the quality control systems and
employee implementation and compliance with those quality control systems. There can be no assurance
that the quality control systems that we, our third-party suppliers have in place will prove to be effective.
Any significant failure or deterioration of these quality control systems could have a material adverse effect
on our business, reputation, results of operations and financial condition and can cause negative publicity
that can affect our brand. We could also be subject to civil and/or criminal liability and other regulatory
consequences in the event that a health hazard were to be found at our manufacturing unit or the
manufacturing unit of our third party suppliers, as a result of a failure of the quality control systems that we,
our third-party suppliers have in place, including the spread of any infection or disease. We may be the
subject of public interest litigation in India relating to allegations of such hazards, as well as in cases having
potential criminal and civil liability filed by regulatory authorities. If such cases are determined against us,
there could be an adverse effect on our reputation, business, results of operations and financial condition.

We face competition in our business from organized and unorganized players, which may adversely affect
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our business operation and financial condition.

The market in which our Company is doing business is highly competitive on account of both the organized
and unorganized players. Players in this industry generally compete with each other on key attributes. Some
of our competitors may have longer industry experience and greater financial, technical and other resources,
which may enable them to react faster in changing market scenario and remain competitive. Moreover, the
unorganized sector offers their products at highly competitive prices which may not be matched by us and
consequently affect our volume of sales and growth prospects. Growing competition may result in a decline
in our market share and may affect our margins which may adversely affect our business operations and our
financial condition.

Changes in governmental regulation or public perception with respect to healthy eating habits could
adversely affect our business, results of operations and financial condition.

There is growing concern among consumers, public health professionals and government agencies about the
long-term health problems associated with certain conditions, such as obesity and in particular child obesity,
diabetes, tooth decay, cardiovascular disease, high cholesterol, high sodium, high trans-fat, high sugar and
hypertension in adults which, have been linked to fast food products such as those sold in banquets,
restaurants and retails shops. These health concerns may prompt governments in India to introduce new or
increase existing taxes on fast food products, such as implementing a sugar tax on soft drinks, sodium content
of food or on foods that are linked with obesity, which may increase the prices of, and consequently reduce
demand for, the products we sell. There may also be new laws and regulations that may classify our products
as ‘unhealthy’ or that may impact the ingredients and nutritional content of our menu offerings or that may
require us to disclose more about the nutritional content of our products. Any sudden changes in the
regulatory environment relating to our products as a result of these or other developments could require us
to implement changes to our operations or alter our menu offerings or could negatively impact our ability to
sell and market our products profitably. In addition, negative publicity resulting from public health
campaigns and associated government measures may reduce consumer demand for our products and could
result in regulatory developments that may adversely impact our ability to promote and advertise our
business and communicate effectively with our target customers, which could have an adverse effect on our
business, results of operations and financial condition. We cannot make any assurances regarding our ability
to respond effectively to changes in governmental regulation or public perception with respect to healthy
eating habits. Our failure to respond effectively to these and any other related developments could have an
adverse effect on our business, results of operations and financial condition.

An inability to comply with food safety laws, environmental laws and other applicable regulations in
relation to our manufacturing facilities may adversely affect our business, financial condition and results
of operations.

Our business operations, in particular our day-to-day manufacturing operations are subject to a broad range
of health, safety and environmental laws and regulations, and violations of these laws and regulations can
result in fines, penalties or litigation, which may adversely affect our business, financial condition and results
of operations. For instance, the provisions of the Food Safety and Standards Act, 2006 and all rules,
regulations and subsidiary legislation are applicable to us and our products, which sets forth scientific
standards for articles of food and to regulate their manufacture, storage, distribution, sale and import to
ensure availability of safe and wholesome food for human consumption and requirements relating to the
license and registration of food. Contravention of the requirement to obtain a license or carry a business
without obtaining a license under the FSS Act, 2006 is punishable with imprisonment for a period of up to
three years in ordinary cases and beyond three years in special cases, along with fines. Subsequent
contraventions are punishable with twice the punishment during the first conviction and higher monetary
and other penalties including cancellation of license. To remain compliant with all laws and regulations that
apply to our operations and products, we may be required in the future to modify our operations or make
capital improvements.

In the event our marketing initiatives do not yield intended results our business and results of operations
may be adversely affected.

We are highly dependent on our sales and marketing team for our business operations. We intend to continue

to enhance the outreach of our integrated busines model and the quality of the products we source through
the use of targeted marketing and public relations initiatives. In order to maintain and enhance such
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recognition and reputation, we may be required to invest significant resources towards marketing and brand
building exercises, specifically with respect to new products or applications we launch or for geographic
markets where we intend to expand our operations. We incur advertising and marketing expenses to increase
brand recall and capture additional demand, and in the event they do not yield their intended results, or we
are required to incur additional expenditures than anticipated, our business and results of operations might
be adversely affected.

Any delays and/or defaults in customer payments could result in increase of working capital investment
and/or reduction of our Company’s profits, thereby affecting our operation and financial condition.

We are exposed to payment delays and/or defaults by our customers. Our financial position and financial
performance are dependent on the creditworthiness of our customers. As per our business network model,
we supply our products directly to our customers without taking any advance payment or security deposit
against the orders placed by them. Such delays in payments may require our Company to make a working
capital investment. We cannot assure you that payments from all or any of our customers will be received in
a timely manner or to that extent will be received at all. If a customer defaults in making its payments on an
order on which our Company has devoted significant resources, or if an order in which our Company has
invested significant resources is delayed, cancelled or does not proceed to completion, it could have a
material adverse effect on our Company’s results of operations and financial condition. For the nine months
period ended December 31, 2021, Fiscals 2021 and 2020, our trade receivables were X 45.22 lacs, X 33.60
lacs and X 18.60 lacs, respectively, out of which, debts amounting to ¥ 12.33 lacs, ¥ 12.69 lacs and % Nil
were outstanding for a period exceeding six months.

There is no guarantee on the timeliness of all or any part of our customers’ payments and whether they will
be able to fulfill their obligations, which may arise from their financial difficulties, deterioration in their
business performance, or a downturn in the global economy. If such events or circumstances occur, our
financial performance and our operating cash flows may be adversely affected.

Our inability to effectively manage our growth or to successfully implement our business plan and growth
strategy could adversely affect our business, results of operations and financial condition.

We have experienced considerable growth over the past three years and we have expanded our operations
and product portfolio. We cannot assure you that our growth strategies will continue to be successful or that
we will be able to continue to expand further, or at the same rate. Our inability to execute our growth
strategies in a timely manner or within budget estimates or our inability to meet the expectations of our
customers and other stakeholders, could have an adverse effect on our business, results of operations and
financial condition. Our future prospects will depend on our ability to grow our business and operations. The
development of such future business could be affected by many factors, including general, political and
economic conditions in India, government policies or strategies in respect of specific industries, prevailing
interest rates and price of equipment and raw materials. Further, in order to manage our growth effectively,
we must implement, upgrade and improve our operational systems, procedures and internal controls on a
timely basis. If we fail to implement these systems, procedures and controls on a timely basis, or if there are
weaknesses in our internal controls that would result in inconsistent internal standard operating procedures,
we may not be able to meet our customers’ needs, hire and retain new employees or operate our business
effectively. Failure to manage growth effectively could adversely affect our business and results of
operations.

Our Company requires significant amount of working capital for a continuing growth. Our inability to
meet our working capital requirements may adversely affect our results of operations.

Our business requires a significant amount of working capital. In our business, working capital is often
required to finance the purchase of food products. Further, we are also required to maintain adequate stocks
which requires sufficient working capital. In the event, we are unable to source the required amount of
working capital for addressing such demand of the food products or stock adequate quantities of the same,
we might not be able to efficiently satisfy the demand of our customers. Even if we are able to source the
required amount of funds, we cannot assure you that such funds would be sufficient to meet our cost
estimates and that any increase in the expenses will not affect the price of our products.

Any delay in processing our payments by our customers may increase our working capital requirement.
Further, if a customer defaults in making payments for a food products on which we have devoted significant
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resources, it could affect our profitability and liquidity and decrease the capital reserves that are otherwise
available for other uses. We may file a claim for compensation of the loss that we incurred pursuant to such
defaults but settlement of disputes generally takes time and financial and other resources, and the outcome
is often uncertain. In general, we take provisions for bad debts, including those arising from such defaults
based primarily on ageing and other factors such as special circumstances relating to special customers.
There can be no assurance that such payments will be remitted by our clients to us on a timely basis or that
we will be able to effectively manage the level of bad debt arising from defaults.

All of these factors, including increase in business activities, may widen the absolute gap between trade
receivables and trade payables putting strain on our Company’s financial resources and may result in increase
in the amount of short-term borrowings/ working capital loans. If we decide to raise additional funds through
the incurrence of debt, our interest and debt repayment obligations will increase, and could have a significant
effect on our profitability and cash flows and we may be subject to additional covenants, which could limit
our ability to access cash flows from operations. Any issuance of equity, on the other hand, could result in a
dilution of your shareholding. Accordingly, continued increases in our working capital requirements may
have an adverse effect on our financial condition and results of operations.

We may be unable to grow our business in additional geographic regions or international markets, which
may adversely affect our business prospects and results of operations.

Our Company seeks to grow its market reach domestically as well as internationally to explore untapped
markets and segments; however, we cannot assure you that we will be able to grow our business as planned.
Infrastructure and logistical challenges in addition to the advancement of research and development in the
food industry, changing customers’ taste and preferences may prevent us from expanding our presence or
increasing the penetration of our products. Further, customers may be price conscious and we may be unable
to compete effectively with the products of our competitors. If we are unable to grow our business in these
new markets effectively, our business prospects, results of operations and financial condition may be
adversely affected.

Further, expansion into new international markets is important to our long-term prospects. We may face
various risks, including legal and regulatory restrictions, increased advertising and brand building
expenditure, challenges caused by distance, language and cultural differences, in addition to our limited
experience with such markets and currency exchange rate fluctuations. International markets require a very
high standard of quality of products and our Company may not be able to match the international standards
thereby failing to make a brand presence in the international markets. If we are unable to make long-lasting
relations with the major customers in the overseas market or if we are unable to justify the quality of our
products to them, it may make it difficult for us to enter into such markets. These and other risks, which we
do not foresee at present, could adversely affect any international expansion or growth, which could have an
adverse effect on our business, results of operations and financial condition.

Our Promoters, Directors and Key Managerial Personnel have interests in our Company other than
reimbursement of expenses incurred or normal remuneration or benefits.

Our Promoters, Directors and Key Managerial Personnel, may be deemed to be interested in our Company,
in addition to the regular remuneration or benefits, reimbursements of expenses, Equity Shares held by them
or their relatives, their dividend or bonus entitlement, benefits arising from their directorship in our
Company. Our Promoters, Director and Key Managerial Personnel may also be interested to the extent of
any transaction entered into by our Company with any other company or firm in which they are directors or
partners. For further details please refer to the chapter titled “Our Business”, “Our Management”, “Our
Promoter and Promoter Group” and “Restated Financial Information” on pages 89, 111, 123 and 129,
respectively of this Draft Prospectus.

There can be no assurance that our Promoters, Directors, Key Management Personnel will exercise their
rights as shareholders to the benefit and best interest of our Company. Our Promoters and members of our
Promoter Group will continue to exercise significant control over our Company, including being able to
control the composition of our Board of Directors and determine decisions requiring simple or special
majority voting of shareholders, and our other shareholders may be unable to affect the outcome of such
voting. Our Directors and our Key Management Personnel may take or block actions with respect to our
business, which may conflict with the best interests of our Company or that of minority shareholders.
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Our Promoters and members of the Promoter Group have significant control over the Company and have
the ability to direct our business and affairs; their interests may conflict with your interests as a
shareholder.

Upon completion of this Issue, our Promoters and members of our Promoter Group will collectively hold
[#]% of the Equity share capital of our Company. As a result, our Promoters will have the ability to exercise
significant influence over all matters requiring shareholders’ approval. Accordingly, our Promoters will
continue to retain significant control, including being able to control the composition of our Board of
Directors, determine decisions requiring simple or special majority voting of shareholders, undertaking sale
of all or substantially all of our assets, timing and distribution of dividends and termination of appointment
of our officers, and our other shareholders may be unable to affect the outcome of such voting. There can be
no assurance that our Promoters will exercise their rights as shareholders to the benefit and best interests of
our Company. Further, such control could delay, defer or prevent a change in control of our Company,
impede a merger, consolidation, takeover or other business combination involving our Company, or
discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of our
Company even if it is in our Company’s best interest. The interests of our Promoters could conflict with the
interests of our other equity shareholders, and our Promoters could make decisions that materially and
adversely affect your investment in the Equity Shares.

The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Issue
Price.

Our Promoters’ average cost of acquisition of Equity Shares in our Company may be lower than the Issue
Price which is proposed to be determined on a fixed price basis. For further details regarding average cost
of acquisition of Equity Shares by our Promoters in our Company and build-up of Equity Shares by our
Promoters in our Company, please refer to the chapter titled “Capital Structure” on page 51 of this Draft
Prospectus.

Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by
us, may be prejudicial to the interest of the Shareholders depending upon the terms on which they are
eventually raised.

We may require additional capital from time to time depending on our business needs. Any further issue of
Equity Shares or convertible securities would dilute the shareholding of the existing Shareholders and such
issuance may be done on terms and conditions, which may not be favorable to the then existing Shareholders.
If such funds are raised in the form of loans or debt or preference shares, then it may substantially increase
our fixed interest/dividend burden and decrease our cash flows, thus adversely affecting our business, results
of operations and financial condition.

We have in past entered into related party transactions and we may continue to do so in the future.

As of December 31, 2021, we have entered into several related party transactions with our Promoters,
individuals and entities forming a part of our promoter group relating to our operations. In addition, we have
in the past also entered into transactions with other related parties. For further details, please refer to the
chapter titled “Restated Financial Information” at page 129 of this Draft Prospectus.

While we believe that all our related party transactions have been conducted on an arm’s length basis, we
cannot assure you that we may not have achieved more favorable terms had such transactions been entered
into with unrelated parties. There can be no assurance that such transactions, individually or taken together,
will not have an adverse effect on our business, prospects, results of operations and financial condition,
including because of potential conflicts of interest or otherwise. In addition, our business and growth
prospects may decline if we cannot benefit from our relationships with them in the future.

We have not made any alternate arrangements for meeting our capital requirements for the Objects of
the Issue. Further, we have not identified any alternate source of financing the ‘Objects of the Issue’.
Any shortfall in raising / meeting the same could adversely affect our growth plans, operations and
financial performance.

As on date, we have not made any alternate arrangements for meeting our capital requirements for the
Obijects of the Issue. We meet our capital requirements through our bank finance, unsecured loans, owned
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funds and internal accruals. Any shortfall in our net owned funds, internal accruals and our inability to raise
debt in future would result in us being unable to meet our capital requirements, which in turn will negatively
affect our financial condition and results of operations. Further, we have not identified any alternate source
of funding and hence any failure or delay on our part to raise money from this issue or any shortfall in the
issue proceeds may delay the implementation schedule and could adversely affect our growth plans. For
further details, please refer to the chapter titled “Objects of the Issue” beginning on page 61 of this Draft
Prospectus.

Our success largely depends upon the knowledge and experience of our Promoters, Directors and our Key
Managerial Personnel. Loss of any of our Directors and key managerial personnel or our ability to attract
and retain them could adversely affect our business, operations and financial condition.

The growth and success of our Company’s future significantly depends upon the experience of our Promoters
and continued services and the management skills of our Key Managerial Personnel and the guidance of our
Promoters and Directors for development of business strategies, monitoring its successful implementation
and meeting future challenges. We believe the expertise, experience and continued efforts of our Key
Managerial Personnel and their inputs are valuable to for the operations of our Company. Our future success
and growth depend largely on our ability to attract, motivate and retain the continued service of our highly
skilled management personnel. Our Company has never been faced with a challenge of high rate of attrition
of our Key Management Personnel in the past, however, any attrition of our experienced Key Managerial
Personnel, would adversely impact our growth strategy. We cannot assure you that we will be successful in
recruiting and retaining a sufficient number of personnel with the requisite skills to replace those Key Managerial
Personnel who leave. In the event we are unable to motivate and retain our key managerial personnel and
thereby lose the services of our highly skilled Key Managerial Personnel may adversely affect the operations,
financial condition and profitability of our Company and thereby hampering and adversely affecting our
ability to expand our business. For further details on our Directors and Key Managerial Personnel, please
refer to the chapter titled “Our Management” on page 111 of this Draft Prospectus.

Our inability to procure and/or maintain adequate insurance cover in connection with our business may
adversely affect our operations and profitability.

Our operations are subject to inherent risks and hazards which may adversely impact our profitability, such
as breakdown, malfunctions, sub-standard performance or failures of manufacturing equipment, fire, riots,
third party liability claims, loss-in-transit for our products, accidents and natural disasters. Presently, we
have availed marine cargo specific voyage policy. While we believe that the insurance coverage which we
maintain would be reasonably adequate to cover the normal risks associated with the operation of our
business, we cannot assure you that any claim under the insurance policies maintained by us will be honoured
fully, in part or on time, or that we have taken out sufficient insurance to cover all our losses. In addition,
our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the
normal course of our business, but we cannot assure you that such renewals will be granted in a timely
manner, at acceptable cost or at all. To the extent that we suffer loss or damage for which we did not obtain
or maintain insurance, and which is not covered by insurance, exceeds our insurance coverage or where our
insurance claims are rejected, the loss would have to be borne by us and our results of operations, cash flows
and financial performance could be adversely affected.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future
earnings, financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital
requirements. We may be unable to pay dividends in the near or medium term, and our future dividend policy
will depend on our capital requirements and financing arrangements in respect of our operations, financial
condition and results of operations. Our Company has not declared dividends in the past, and there can be
no assurance that our Company will declare dividends in the future also. For further details, please refer to
the chapter titled “Dividend Policy” on page 128 of this Draft Prospectus.

Increased losses due to fraud, employee negligence, theft or similar incidents may have an adverse impact
on us.

Our business and the industry in which we operate are vulnerable to the problem of pilferage by employees,
damage, misappropriation of cash and inventory management and logistical errors. An increase in product

32|Page



34.

35.

36.

losses due to such factors at our place of operation may require us to install additional security and
surveillance equipment and incur additional expenses towards inventory management and handling. We
cannot assure you whether these measures will successfully prevent such losses. Further, there are inherent
risks in cash management as part of our operations, which include theft and robbery, employee fraud and the
risks involved in transferring cash to banks. Additionally, in case of losses due to theft, financial
misappropriation, fire, breakage or damage caused by other casualties, we cannot assure you that we will be
able to recover from our insurers the full amount of any such loss in a timely manner, or at all. In addition,
if we file claims under an insurance policy it could lead to increases in the insurance premiums payable by
us or the termination of coverage under the relevant policy.

The deployment of funds is entirely at our discretion and as per the details mentioned in the chapter titled
“Objects of the Issue”.

As the issue size shall be less than 10,000 lacs, under Regulation 262 of the SEBI ICDR Regulations it is
not required that a credit rating agency registered with the SEBI be appointed by our Company, for
overseeing the deployment and utilization of funds raised through this Issue. Therefore, the deployment of
the funds towards the Objects of this Issue is entirely at the discretion of our Board of Directors and is not
subject to monitoring by external independent agency. Our Board of Directors along with the Audit
Committee will monitor the utilization of Issue proceeds and shall have the flexibility in applying the
proceeds of this Issue. However, the management of our Company shall not have the power to alter the
objects of this Issue except with the approval of the Shareholders of the Company given by way of a special
resolution in a general meeting, in the manner specified in Section 27 of the Companies Act, 2013.
Additionally, the dissenting shareholders being those shareholders who have not agreed to the proposal to
vary the objects of this Issue, our Promoters shall provide them with an opportunity to exit at such price, and
in such manner and conditions as may be specified by the SEBI, in respect to the same. For further details,
please refer to the chapter titled “Objects of the Issue” on page 61 of this Draft Prospectus.

We have not independently verified certain data in this Draft Prospectus.

We have not independently verified data from the Industry and related data contained in this Draft Prospectus
and although we believe the sources mentioned in the report to be reliable, we cannot assure you that they
are complete or reliable. Such data may also be produced on a different basis from comparable information
compiled with regards to other countries. Therefore, discussions of matters relating to India, its economy or
the industries in which we operate that is included herein are subject to the caveat that the statistical and
other data upon which such discussions are based have not been verified by us and may be incomplete,
inaccurate or unreliable. Due to incorrect or ineffective data collection methods or discrepancies between
published information and market practice and other problems, the statistics herein may be inaccurate or
may not be comparable to statistics produced elsewhere and should not be unduly relied upon. Further, we
cannot assure you that they are stated or compiled on the same basis or with the same degree of accuracy, as
the case may be, elsewhere.

The requirements of being a listed company may strain our resources.

We are not a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed
company, we will incur significant legal, accounting, corporate governance and other expenses that we did
not incur as an unlisted company. We will be subject to the listing agreements with the Stock Exchanges and
compliances of SEBI (LODR) Regulations which will require us to file audited annual and unaudited half
yearly results and limited review reports with respect to our business and financial condition. If we
experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily
determine and accordingly report any changes in our results of operations as promptly as other listed
companies which may adversely affect the financial position of the Company.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate records of daily
transactions to support the existence of effective disclosure controls and procedures, internal control over
financial reporting and additional compliance requirements under the Companies Act, 2013. In order to
maintain and improve the effectiveness of our disclosure controls and procedures and internal control over
financial reporting, significant resources and management oversight will be required. As a result,
management’s attention may be diverted from other business concerns, which could adversely affect our
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business, prospects, financial condition and results of operations. In addition, we may need to hire additional
legal and accounting staff with appropriate listed company experience and technical accounting knowledge
and we cannot assure you that we will be able to do so in a timely manner.

Delay in raising funds from the IPO could adversely impact the implementation schedule.

The proposed fund requirement, for purchasing plant and machinery, primarily, as detailed in the chapter
titled “Objects of the Issue” beginning on page 61 is to be funded from the proceeds of this IPO. We have
not identified any alternate source of funding and hence any failure or delay on our part to mobilize the
required resources or any shortfall in the Issue proceeds may delay the implementation schedule. We,
therefore, cannot assure that we would be able to execute our future plans/strategy within the estimated time
frame.

The Equity Shares have never been publicly traded and the Issue may not result in an active or liquid
market for the Equity Shares.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee
that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity
Shares. Although we currently intend that the Equity Shares will remain listed on the Stock Exchanges, there
is no guarantee of the continued listing of the Equity Shares. Failure to maintain our listing on the Stock
Exchanges or other securities markets could adversely affect the market value of the Equity Shares.

The Issue Price of the Equity Shares is proposed to be determined through a fixed price process in accordance
with the SEBI ICDR Regulations and may not be indicative of the market price of the Equity Shares at the
time of commencement of trading of the Equity Shares or at any time thereafter. The market price of the
Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in
our operating results of our Company, market conditions specific to the industry we operate in, developments
relating to India, volatility in securities markets in jurisdictions other than India, variations in the growth rate
of financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors. You may not be able to resell your Equity Shares at a price that
is attractive to you.

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME
Platform of BSE Limited (BSE SME) in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued
pursuant to the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval
for listing and trading will require all relevant documents authorizing the issuance of Equity Shares to be
submitted. There could be a failure or delay in listing the Equity Shares on the SME Platform of BSE Limited
(BSE SME). Any failure or delay in obtaining the approval would restrict your ability to dispose of your
Equity Shares.

There is no existing market for our Equity Shares, and we do not know if one will develop to provide you
with adequate liquidity. Further, an active trading market for the Equity Shares may not develop and the
price of the Equity Shares may be volatile.

An active public trading market for the Equity Shares may not develop or, if it develops, may not be
maintained after the Issue. Our Company, in consultation with the lead manager, will determine the Issue
Price. The Issue Price may be higher than the trading price of our Equity Shares following this Issue. As a
result, investors may not be able to sell their Equity Shares at or above the Issue Price or at the time that they
would like to sell. The trading price of the Equity Shares after the Issue may be subject to significant
fluctuations in response to factors such as, variations in our results of operations, market conditions specific
to the sectors in which we operate economic conditions of India and volatility of the securities markets
elsewhere in the world.

The price of the Equity Shares may be highly volatile after the Issue.

The price of the Equity Shares on the Indian stock exchanges may fluctuate after this Issue as a result of
several factors, including, volatility in the Indian and global securities market; our operations and

34|Page



42,

43.

44,

performance; performance of our competitors and the perception in the market about investments in the our
industry; adverse media reports on us or the industry; changes in the estimates of our performance or
recommendations by financial analysts; significant developments in India’s economic liberalization and
deregulation policies; and significant developments in India’s fiscal and environmental regulations. There
can be no assurance that the prices at which the Equity Shares are initially traded will correspond to the
prices at which the Equity Shares will trade in the market subsequently.

You will not be able to sell immediately on the Stock Exchanges any of the Equity Shares you purchase
in the Issue.

The Equity Shares will be listed on the SME Platform of BSE Limited (BSE SME). Pursuant to Indian
regulations, certain actions must be completed before the Equity Shares can be listed and trading may
commence. Upon receipt of final approval from the Stock Exchanges, trading in the Equity Shares is to
commence within six (6) working days of the date of closure of the Issue or such other time as may be
prescribed by SEBI.

We cannot assure that the Equity Shares will be credited to investors’ demat accounts, or that trading in the
Equity Shares will commence, within the time period prescribed by law. Further, there can be no assurance
that the Equity Shares to be Allotted pursuant to this Issue will be listed on the Stock Exchanges in a timely
manner or at all.

There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely
affect a shareholder’s ability to sell Equity Shares or the price at which Equity Shares can be sold at a
particular point in time.

Our listed Equity Shares will be subject to a daily “circuit breaker” imposed on listed companies by the
Stock Exchanges, which does not allow transactions beyond certain volatility in the trading price of the
Equity Shares. This circuit breaker operates independently of the index-based market-wide circuit breakers
generally imposed by SEBI on Indian stock exchanges. The percentage limit on the Equity Shares’ circuit
breaker will be set by the Stock Exchanges based on historical volatility in the price and trading volume of
the Equity Shares. The Stock Exchanges are not required to inform our Company of the percentage limit of
the circuit breaker, and they may change the limit without our knowledge. This circuit breaker would
effectively limit the upward and downward movements in the trading price of the Equity Shares. As a result
of this circuit breaker, there can be no assurance regarding the ability of shareholders to sell Equity Shares
or the price at which shareholders may be able to sell their Equity Shares.

The price of the Equity Shares may be volatile, which could result in substantial losses for investors
acquiring the Equity Shares in the Issue.

The market price of the Equity Shares may be volatile and could fluctuate significantly and rapidly in

response to, among others, the following factors, some of which are beyond our control:

o volatility in the Indian and global securities market or in the value of the Rupee relative to the U.S. Dollar,
the Euro and other foreign currencies;

o our profitability and performance;

e changes in financial analysts’ estimates of our performance or recommendations;

e perceptions about our future performance or the performance of Indian companies in general;

o performance of our competitors and the perception in the market about investments in the real estate
sector;

e adverse media reports about us or the Indian real estate sector;

o significant developments in India’s economic liberalisation and deregulation policies;

e significant developments in India’s fiscal and environmental regulations;

e economic developments in India and in other countries; and

¢ any other political or economic factors.
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These fluctuations may be exaggerated if the trading volume of the Equity Shares is low. Volatility in the
price of the Equity Shares may be unrelated or disproportionate to our results of operations. It may be
difficult to assess our performance against either domestic or international benchmarks.

Indian stock exchanges, including the Stock Exchanges, have experienced substantial fluctuations in the
prices of listed securities and problems such as temporary exchange closures, broker defaults, settlement
delays and strikes by brokers. The governing bodies of Indian stock exchanges have also, from time to time,
imposed restrictions on trading in certain securities, limitations on price movements and margin
requirements. Further, disputes have occurred between listed companies, stock exchanges and other
regulatory bodies, which in some cases may have had a negative effect on market sentiment. If such or
similar problems were to continue or recur, they could affect the market price and liquidity of the securities
of Indian companies, including the Equity Shares.

Any future issuance of Equity Shares, or convertible securities or other equity-linked securities by our
Company may dilute your shareholding and any sale of Equity Shares by our Promoters or members of
our Promoter Group may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by
our Company may dilute your shareholding in our Company; adversely affect the trading price of the Equity
Shares and our ability to raise capital through further issue of our securities. In addition, any perception by
investors that such issuances or sales might occur could also affect the trading price of the Equity Shares.
We cannot assure you that we will not issue additional Equity Shares. The disposal of Equity Shares by any
of our Promoters and Promoter Group, or the perception that such sales may occur may significantly affect
the trading price of the Equity Shares. We cannot assure you that our Promoters and Promoter Group will
not dispose of, pledge or encumber their Equity Shares in the future.

Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the
trading price of the Equity Shares.

Any instance of disinvestments of Equity Shares by our Promoters or by other significant shareholder(s) may
significantly affect the trading price of our Equity Shares. Further, our market price may also be adversely
affected even if there is a perception or belief that such sale of Equity Shares might occur.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights including in relation to class actions, under Indian law may not be as extensive as
shareholders’ rights under the laws of other countries or jurisdictions. Investors may have more difficulty in
asserting their rights as shareholder in an Indian company than as shareholder of a corporation in another
jurisdiction.

We have in the last 12 months issued Equity Shares at a price that may be at lower than the Issue Price.

In the last 12 months we may have issued fresh Equity Shares to the promoters and other shareholders of our
Company which are as follows: -

Number of Face Benefit Source out of
Date of Equity Issue which Bonus
value . Nature of allotment accrued to
allotment Shares ®) Price our Comoan Shares
allotted pany Issued
March Cash availability and
3,00,000 10 60 Further Allotment expansion of the | -
17,2022
Company
March Increase in Paid-up | Securities
13,95,000 10 N.A. Bonus Issue Capital of the | Premium &
22,2022
Company Free Reserves
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The Equity Shares allotted to investors pursuant to this Issue may be priced significantly higher due to various
reasons including better performance by the Company, better economic conditions and passage of time.

For Further details of equity shares issued, please refer to the chapter titled “Capital Structure” beginning on page
51 of the Draft Prospectus.

EXTERNAL RISK FACTORS

49.

50.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws,
may adversely affect our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes
may adversely affect our business, results of operations and prospects, to the extent that we are unable to
suitably respond to and comply with any such changes in applicable law and policy. For example, the
Government of India implemented a comprehensive national goods and services tax (“GST”) regime with
effect from July 1, 2017, that combined multiple taxes and levies by the Central and State Governments into
a unified tax structure. Our business and financial performance could be adversely affected by any
unexpected or onerous requirements or regulations resulting from the amendment of GST or any changes in
laws or interpretation of existing laws, or the promulgation of new laws, rules and regulations relating to
GST. The Government has enacted the GAAR which have come into effect from April 1, 2017.

The Government of India has announced the union budget for Fiscal 2021 and the Ministry of Finance has
notified the Finance Act, 2021 (“Finance Act”) on March 28, 2021, pursuant to assent received from the
President, and the Finance Act will come into operation with effect from July 1, 2020 There is no certainty
on the impact that the Finance Act may have on our business and operations or on the industry in which we
operate. We cannot predict whether any amendments made pursuant to the Finance Act would have a
material adverse effect on our business, financial condition and results of operations. Unfavorable changes
in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in us being deemed to
be in contravention of such laws and may require us to apply for additional approvals. For instance, the
Supreme Court of India has, in a decision clarified the components of basic wages, which need to be
considered by companies while making provident fund payments. Our Company has not made relevant
provisions for the same, as on date. Any such decisions in future or any further changes in interpretation of
laws may have an impact on our results of operations. Further, a draft of the Personal Data Protection Bill,
2019 (“Bill”) has been introduced before the Lok Sabha on December 11, 2019, which is currently being
referred to a joint parliamentary committee by the Parliament. We may incur increased costs and other
burdens relating to compliance with such new requirements, which may also require significant management
time and other resources, and any failure to comply may adversely affect our business, results of operations
and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

Our business is substantially affected by prevailing economic conditions in India.

We perform all of our real estate development activities in India, all of our projects are located in
Ahmedabad, Gujarat, India, and the predominant portions of our customers are Indian nationals. As a result,
we are highly dependent on prevailing economic conditions in India and our results of operation are
significantly affected by factors influencing the Indian economy. Factors that may adversely affect the Indian
economy, and hence our results of operations, include:

e any increase in Indian interest rates or inflation;

e any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions
in India and scarcity of financing of our real estate developments and the purchase thereof by our
customers;

¢ prevailing income conditions among Indian consumers and Indian corporations;

o changes in India’s present tax, trade, fiscal or monetary policies;

o natural disasters, political instability, communal disturbances, riots, civil unrest, terrorism or military
conflict in India or in countries in the region or globally, including in India’s various neighboring
countries;
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e prevailing national, regional or global economic conditions, including in India’s principal export markets;
and

o other significant regulatory or economic developments in or affecting India or its real estate development
sector.

In addition to the factors set forth above, our business may be affected by adverse changes specific to the
residential, and office space real estate markets. Demand in the residential real estate market may be
adversely affected by changes such as a decrease in disposable income or a rise in residential mortgage rates
or a decline in the population. Demand for our office space developments may be adversely affected by
deteriorating economic conditions that could prompt current and potential tenants to place any expansion
plans on hold or to search for locations with lower rental rates.

Foreign investors are subject to foreign investment restrictions under Indian law.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents
and residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines
and reporting requirements specified by the RBI. If the transfer of shares is not in compliance with such
pricing guidelines or reporting requirements or fall under any of the exceptions, then the prior approval of
the RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of
shares in India into foreign currency and repatriate that foreign currency from India will require a no
objection or a tax clearance certificate from the income tax authority. We cannot assure you that any required
approval from the RBI or any other Government agency can be obtained on any particular terms or at all.

Any downgrading of India’s debt rating by an independent agency may harm our ability to raise
financing.

Any adverse revisions to India’s credit ratings international debt by international rating agencies may
adversely affect our ability to raise additional overseas financing and the interest rates and other commercial
terms at which such additional financing is available. This could have an adverse effect on our ability to fund
our growth on favourable terms or at all, and consequently adversely affect our business and financial
performance and the price of our Equity Shares.

Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects
of the economy. Our business and the market price and liquidity of our Equity Shares may be affected by
interest rates, changes in Government policy, taxation, social and civil unrest and other political, economic
or other developments in or affecting India. The rate of economic liberalization could change, and specific
laws and policies affecting the information technology sector, foreign investment and other matters affecting
investment in our securities could change as well. Any significant change in such liberalization and
deregulation policies could adversely affect business and economic conditions in India, generally, and our
business, prospects, financial condition and results of operations, in particular.

Global economic, political and social conditions may harm our ability to do business, increase our costs
and negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect
performance of our business. These factors include interest rates, rates of economic growth, fiscal and
monetary policies of governments, inflation, deflation, foreign exchange fluctuations, consumer credit
availability, fluctuations in commodities markets, consumer debt levels, unemployment trends and other
matters that influence consumer confidence and spending. Increasing volatility in financial markets may
cause these factors to change with a greater degree of frequency and magnitude, which may negatively affect
our stock prices.

Natural calamities could have a negative impact on the Indian economy and cause our business to suffer.
India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent

and severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of
abnormal rainfall or other natural calamities could have a negative impact on the Indian economy, which
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could adversely affect our business, prospects, financial condition and results of operations as well as the
price of the Equity Shares.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could
adversely affect the financial markets, our business, financial condition and the price of our Equity
Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that
are beyond our control, could have a material adverse effect on India’s economy and our business. Incidents
such as the terrorist attacks, other incidents such as those in US, Indonesia, Madrid and London, and other
acts of violence may adversely affect the Indian stock markets where our Equity Shares will trade as well as
the global equity markets generally. Such acts could negatively impact business sentiment as well as trade
between countries, which could adversely affect our Company’s business and profitability. Additionally,
such events could have a material adverse effect on the market for securities of Indian companies, including
the Equity Shares.
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SECTION Il - INTRODUCTION
THE ISSUE

Following table summarizes the present Issue in terms of this Draft Prospectus:

Particulars Details of Equity Shares

Issue of Equity Shares 2 Upto 9,00,000 Equity Shares of face value of T 10 each fully paid-up of our
Company for cash at a price of X [®] per Equity Share aggregating to Z [e]
lacs. 2

of which:

Market ~ Maker  Reservation Issue of [e] Equity Shares having face value of 10 each at a price of X [e]

Portion per Equity Share aggregating % [e] lakhs

Net Issue to Public ® Issue of [#] Equity Shares having face value of 210 each at a price of X [e]
per Equity Share aggregating X [e] lakhs
of which:

[*] Equity Shares having face value of X10 each at a price of X [e] per
Equity Share aggregating X [e] lakhs will be available for allocation to
Retail Individual Investors
[*] Equity Shares having face value of X10 each at a price of X [e] per
Equity Share aggregating X [#] lakhs will be available for allocation to other
investors including corporate bodies or institutions, irrespective of the
number of specified securities applied for

Pre and Post-1ssue Equity Shares

Equity Shares outstanding prior 17,05,000 Equity Shares

to the Issue

Equity Shares outstanding after [e] Equity Shares

the Issue

Use of Net proceeds of this Issue  Please refer the chapter titled “Objects of the Issue” on page 61 of this Draft
Prospectus.
D This Issue is being made in terms of Regulation 253(2) of Chapter IX of the SEBI (ICDR) Regulations. For further details,
please refer to section titled “Issue Information” on page 156 of this Draft Prospectus.

2 The present Issue has been authorised pursuant to a resolution passed by our Board at its meeting held on March 24, 2022
and by our Shareholders by way of a special resolution passed pursuant to Section 62(1) (c) of the Companies Act, 2013 at
the EGM held on March 25, 2022.

3 The allocation is the net Issue to the public category shall be made as per the requirements of Regulation 253(2) of SEBI
(ICDR) Regulations, as amended from time to time:
a)Minimum fifty percent to retail individual investors; and
b)Remaining to
(i) individual applicants other than retail individual investors and
(if)other investors including corporate bodies or institutions, irrespective of the number of specified securities applied for

Provided that the unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the
applicants in the other category.

Explanation - For the purpose of sub-regulation (2), if the retail individual investor category is entitled to more than fifty per
cent of the Issue size on a proportionate basis, the retail individual investors shall be allocated that higher percentage.

For further details please refer to the chapter titled “Issue Structure” beginning on page 162 of this Draft Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary financial information of our Company derived from the Restated
Financial Information as at and for the nine months period ended December 31, 2021 and for the Financial Years
ended on March 31, 2021 and 2020. The Restated Financial Information referred to above is presented under the
section titled “Financial Information” on page 129. The summary financial information presented below should
be read in conjunction with the Restated Financial Information, the notes thereto and the sections titled

“Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 129 and 130, respectively.

(The remainder of this page is intentionally left blank)
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS RESTATED ANNEXURE - |
(X In Lakhs)
Annexure As at As at As at
Sr. No. Particulars No. December 31, March 31, March 31,
2021 2021 2020
EQUITY AND LIABILITIES
1) Shareholders Funds
a. Share Capital \Y, 1.00 1.00 1.00
b. Reserves & Surplus Vi (16.05) (14.37) (13.37)
3) Current Liabilities
a. Short Term Borrowings Vil 76.17 79.56 45.49
a. Trade Payables VIl
- Due to Micro, Small and Medium Enterprises - - -
- Due to Others 37.87 44.40 10.76
b. Other Current liabilites 1X 13.06 7.37 1.33
c. Short Term Provisions X - - -
TOTAL 112.05 117.96 45.21
ASSETS
1) Non Current Assets
a. Property, Plant & Equipment and Intangible Assets Xl
- Property, Plant & Equipment 11.88 12.87 8.75
- Intangible Assets 0.06 0.11 0.17
b. Deferred Tax Assets (net) Xl 5.38 4.80 4,70
c. Long-term Loans & Advances Xl 1.96 1.73 0.32
2) Current Assets
a. Inventories X1V 34.08 44.58 3.87
b. Trade Receivables XV 45.22 33.60 18.60
c. Cash and Cash Equivalents XVI 1.63 2.04 3.30
d. Short term loan and advances XV 9.75 12.39 5.41
e. Other current assets XVIHI 2.09 5.84 0.09
TOTAL 112.05 117.96 45.21
See accompanying annexures forming part of the restated standalone financial statements (Refer Annexure No. IV to XXXV)
For Goyal Goyal & Co. For and on behalf of the Board of Directors of
Chartered Accountants Hunger Choice Limited
FRN - 015069C
Maulik Khara Kaushik Modi
(Director) (Director)
CA Hemant Goyal DIN - 08548016 DIN - 09462028
Partner
Mem No- 405884
UDIN - 22405884AGW0QZ1720
Riya Panchal Sarfraz Mulla
Place : Ahmedabad (CFO) (Company Secretary)

Date : 25/03/2022

Place : Ahmedabad
Date : 25/03/2022




STANDALONE STATEMENT OF PROFIT AND LOSS AS RESTATED

ANNEXURE -

I
(X In Lakhs)

For the period

For the year

For the year

Sr. No. Particulars Anr:“e:ure Dec:r':ldlfec:' 31 ended March | ended March
2021 31, 2021 31, 2020
A INCOME
Revenue from Operations XIX 82.46 119.58 49.44
Other income XX 2.24 3.29 0.21
Total Income (A) 84.70 122.87 49.65
B EXPENDITURE
Purchase of stock-in-trade XXI 47.49 91.20 42.85
Direct Expenses XX 6.50 10.98 3.31
Changes in inventories of stock-in-trade XX 9.40 (12.30) (0.57)
Employee benefits expense XXIV 8.48 11.26 1.13
Finance costs XXV 0.03 0.09 0.02
Depreciation and Amortization Expense Xl 1.13 1.21 0.37
Other expenses XXVII 13.93 21.53 20.61
Total Expenses (B) 86.96 123.97 67.72
C Profit before extraordinary items and tax(A-B) (2.26) (1.10) (18.07)
Prior period items (Net)
Profit before exceptional, extraordinary items and tax (2.26) (1.10) (18.07)
Exceptional items - - -
Profit before extraordinary items and tax (2.26) (1.10) (18.07)
Extraordinary items - - -
C Profit before tax (A-B) (2.26) (1.10) (18.07)
D Tax Expense:
(i) Current tax XXXIV - - -
(i) Deferred tax Xl (0.58) (0.10) (4.70)
(iii) MAT Credit Entitlement - - -
Total Expenses (E) (0.58) (0.10) (4.70)
Profit for the year (C-D) (1.68) (1.00) (13.37)
F Earnings per share (Face value of X 10/- each): XXXl
i. Basic (16.80) (10.00) (133.70)
ii. Diluted (16.80) (10.00) (133.70)

See accompanying annexures forming part of the restated standalone financial statements (Refer Annexure No. IV to XXXV)

For Goyal Goyal & Co.
Chartered Accountants
FRN - 015069C

CA Hemant Goyal

Partner

Mem No- 405884

UDIN - 22405884AGW0QZ1720

Place : Ahmedabad
Date : 25/03/2022

For and on behalf of the Board of Directors of
Hunger Choice Limited

Maulik Khara

(Director)

DIN - 08548016

Kaushik Modi
(Director)
DIN - 09462028

Riya Panchal
(cFO)

Place : Ahmedabad
Date : 25/03/2022

Sarfraz Mulla
(Company Secretary)



STANDALONE STATEMENT OF CASH FLOW AS RESTATED

ANNEXURE -

(X In Lakhs)
For th iod
Particulars en:; d ;e':::lober For the year ended|For the year ended
31,2021 March 31, 2021 March 31, 2020

Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss A/c (2.26) (1.10) (18.07)
Adjustments for:

Interest Income - (0.01) -

Finance Cost - 0.05 -

Depreciation and Amortisation Expense 1.13 1.21 0.37
Operating Profit Before Working Capital Changes (1.13) 0.15 (17.70)
Adjusted for (Increase)/Decrease in operating assets

Long-Term Loans and advances (0.23) (1.40) (0.32)

Inventories 10.50 (40.71) (3.87)

Trade Receivables (11.62) (15.00) (18.60)

Short Term Loans and advances 2.64 (6.98) (5.41)

Other Current Assets 3.75 (5.75) (0.09)
Adjusted for Increase/(Decrease) in operating liabilties:

Trade Payables (6.53) 33.64 10.76

Other Current Liabilites 5.69 6.04 1.33
Cash Generated From Operations Before Extra-Ordinary Items 3.07 (30.01) (33.90)
Net Income Tax paid/ refunded - (0.01) -
Net Cash Flow from/(used in) Operating Activities: (A) 3.07 (30.02) (33.90)
Purchase of property, plant & equipment and intangible assets (0.09) (5.27) (9.29)
Interest Income - 0.01 -
Net Cash Flow from/(used in) Investing Activities: (B) (0.09) (5.26) (9.29)
Cash Flow from Financing Activities:
Proceeds from Issue of Equity Shares - - 1.00
Proceeds /(Repayment) of Borrowings (3.39) 34.07 45.49
Finance Cost Paid - (0.05) -
Net Cash Flow from/(used in) Financing Activities (C) (3.39) 34.02 46.49
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) (0.41) (1.26) 3.30
Cash & Cash Equivalents As At Beginning of the Year 2.04 3.30 -
Cash & Cash Equivalents As At End of the Year 1.63 2.04 3.30

See accompanying annexures forming part of the restated standalone financial statements (Refer Annexure No. IV to XXXV)
Note: The Cash Flow Statements has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash Flow Statements' notified under

section 133 of the Companies Act, 2013.

For Goyal Goyal & Co.
Chartered Accountants

FRN - 015069C

CA Hemant Goyal

Partner

Mem No- 405884

UDIN - 22405884AGW0QZ1720

Place : Ahmedabad
Date : 25/03/2022

For and on behalf of the Board of Directors of
Hunger Choice Limited

Maulik Khara
(Director)
DIN - 08548016

Riya Panchal
(CFO)

Place : Ahmedabad

Date : 25/03/2022

Kaushik Modi
(Director)
DIN - 09462028

Sarfraz Mulla

(Company Secretary)




GENERAL INFORMATION

Our Company was incorporated as ‘Hunger Choice Private Limited” on August 27, 2019 as a private limited company
under the Companies Act, 2013 with the Registrar of Companies, Gujarat at Ahmedabad. Pursuant to a special resolution
of our Shareholders passed in the Extra-Ordinary General meeting held on March 02, 2022, our Company was converted
from a private limited company to public limited company and consequently, the name of our Company was changed to
‘Hunger Choice Limited’, and a fresh certificate of incorporation dated March 04, 2022 was issued to our Company by the
Registrar of Companies, Gujarat at Ahmedabad. The corporate identification number of our Company is

U15100GJ2019PLC109681.
Registered Office of our Company

Hunger Choice Limited

B-413, Empire Business Hub,
Opposite Shakti Farma,

Science City Road, Sola,
Ahmedabad — 380 060,

Gujarat, India.

Telephone: +91 757 500 3868
E-mail: info@hungerchoice.com
Website: www.hungerchoice.com
CIN: U15100GJ2019PLC109681

Corporate Office of our Company

As on date of this Draft Prospectus, our Company does not have a corporate office.

Registrar of Companies

Our Company is registered with the Registrar of Companies, Gujarat situated at the following address:

Registrar of Companies, Gujarat

ROC Bhavan, Opp. Rupal Park Society,

Behind Ankur Bus Stop,
Naranpura, Ahmedabad-380013,
Gujarat, India.

Board of Directors of our Company

Set forth below are the details of our Board of Directors as on the date of this Draft Prospectus:

S. No. Name

Designation

DIN

Address

1. Maulik Pravinchandra Khara

Chairman and  Managing
Director

08548016

29, Sidhi Vinayak Bela Class, Dholka
Road, Nana Chapra, Kasindra, Behnid
Jain temple, Kasindra, Ahmedabad —
382 210, Guijarat, India.

2. Nileshkumar Rameshkumar
Prajapati

Managing Director and Chief
Executive Officer

08548017

2948, Ambli Pole, Zaveriwad, Ratan
Pole, Ahmedabad City, Ahmedabad —
380 001, Gujarat, India.

3. Kaushik Kiritkumar Modi

Executive Director

09462028

SIFI7, Ashwamegh Appartment, B/h,
Durga School, Krushnabag,
Bhagyoday Co-op Bank, Maninagar,
Ahmedabad — 380 008, Gujarat, India.

4. Hemang Dahyabhai Solanki

Independent Director

06419903

A-24, Infocity Township, Kasturba
Vidyalaya Gandhinagar — 382 007,
Gujarat, India

5. Parul Nandlal Patel

Independent Director

09531917

11, Daji Colony, Opp Vijaynagar
Petrol Pump, Naranpura, Ahmedabad —
380 013, Gujarat, India

6. Pooja Rizwanahmed Momin

Independent Director

09534669

3 Holford Street, Taylor Act, Canberra,
Australia, 2913.



mailto:info@hungerchoice.com
http://www.hungerchoice.com/

For detailed profile of our Directors, please refer to the chapter titled “Our Management” on page 111 of the Draft
Prospectus.

Chief Financial Officer
Riya Panchal, is the Chief Financial Officer of our Company. Her contact details are set forth hereunder.

B-413, Empire Business Hub,
Opposite Shakti Farma,
Science City Road, Sola,
Ahmedabad — 380 060,
Gujarat, India.

Telephone: +91- 757 500 3868
E-mail:cfo@hungerchoice.com

Company Secretary and Compliance Officer

Sarfraz Taherbhai Mulla, is the Company Secretary and Compliance Officer of our Company. His contact details are set
forth hereunder.

B-413, Empire Business Hub,
Opposite Shakti Farma,
Science City Road, Sola,
Ahmedabad — 380 060,
Guijarat, India.

Telephone: +91 757 500 3868
E-mail: cs@hungerchoice.com

Investor grievances

Applicants can contact the Compliance Officer or the Lead Manager or the Registrar to the Issue in case of any
pre-lIssue or post-Issue related problems, such as non-receipt of letters of Allotment, credit of Allotted Equity Shares
in the respective beneficiary account and refund orders, etc. All complaints, queries or comments received by Stock
Exchange / SEBI shall be forwarded to the Lead Manager, who shall respond to the same.

Applicants may contact the Lead Manager for complaints, information or clarifications pertaining to the Issue.

All grievances may be addressed to the Registrar to the Issue with a copy to the relevant Designated Intermediary with
whom the ASBA Form was submitted. The Applicant should give full details such as hame of the sole or first Applicant,
ASBA Form number, Applicant DP ID, Client ID, PAN, date of the ASBA Form, address of the Applicant, number of the
Equity Shares applied for and the name and address of the Designated Intermediary where the ASBA Form was submitted
by the Applicant. Further, the investor shall also enclose the Acknowledgment Slip from the Designated Intermediaries in
addition to the documents/information mentioned hereinabove.

Details of Key Intermediaries pertaining to this Issue of our Company:
Lead Manager to the Issue

GYR Capital Advisors Private Limited

428, Gala Empire, Near JB Tower,

Drive in Road, Thaltej,

Ahemdabad-380 054,

Gujarat, India.

Telephone: +91 95375-94321

Facsimile: N.A.

Email I1D: yash.doshi@gyrcapitaladvisors.com
Website: www.gyrcapitaladvisors.com
Investor Grievance ID: compliance@gyrcapitaladvisors.com
Contact Person: Yash Doshi
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SEBI Registration Number: INM000012810
Registrar to the Issue

Bigshare Services Private Limited

1st Floor, Bharat Tin Works Building, Opp. Vasant Oasis,
Makwana Road, Marol, Andheri East, Mumbai — 400 059,
Maharashtra, India

Tel. No.: 022 6263 8200

Fax No.: 022 263 8280

Email: ipo@bigshareonline.com

Website: www.bigshareonline.com

Contact Person: Mr. Aniket Chindarkar

SEBI Registration No.: INR000001385

Legal Advisor to the Issue

T&S Law

Near VVIP Mall, Raj Nagar Extension,
Ghaziabad — 201 017,

Uttar Pradesh, India

Telephone: +91 959 922 9770
Facsimile: N.A.

Email: info.tandslaw@gmail.com

Statutory and Peer Review Auditor of our Company

Goyal Goyal & Co.,

Chartered Accountants

387, M G Road, Jata Shankari Chowk,
opp. Bank of India. Barwani

Anjad — 451 556, Madhya Pradesh, India
Telephone: + 91 982 681 2377
Email: hemantgoyalca@gmail.com
Contact Person: Hemant Goyal
Membership No.: 405884

Firm Registration No.: 015069C
Peer Review Certificate No: 011843

Bankers to our Company

The Federal Bank Limited

G2 & G3, Ground Floor, Eventi,
Sardar Patel Nagar, Off C G Road,
Ahmedabad, Gujarat — 380 009
Telephone: + 91 079-26588103 / 0720
Email: ahd@federalbank.co.in
Contact Person: Mr. Vijaykumar Patel

Banker to the Issue / Refund Bank / Sponsor Bank

The Banker(s) to the Issue / Refund Bank / Sponsor Bank shall be appointed prior to filing of the Prospectus.
Syndicate Member

The Syndicate Member(s) shall be appointed prior to filing of the Prospectus.

Designated Intermediaries

Self-Certified Syndicate Banks
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The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. For
details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time.

SCSBs enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying using the UPI Mechanism
may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and updated from time to
time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided
as ‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the website of BSE and NSE at www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? and on the
website of NSE at www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively as updated
from time to time.

Registrar and Share Transfer Agent

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and e-mail address, is provided on the website of BSE Limited at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the website of BSE at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? as
updated from time to time.

IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Issue.

Credit Rating

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

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Brokers to the Issue

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.
Debenture Trustees

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

45|Page


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx

Monitoring Agency

As the Net Proceeds of the Issue will be less than 210,000 lacs, under the SEBI ICDR Regulations, it is not required that a
monitoring agency be appointed by our Company.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated March 25, 2022 from the Statutory Auditors to include their name as
required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Draft Prospectus as an
“expert” as defined under Section 2(38) of the Companies Act 2013 to the extent and in its capacity as an independent
Statutory Auditor and in respect of its (i) examination report dated March 25, 2022 on our restated financial information;
and (ii) its report dated March 25, 2022 on the statement of special tax benefits in this Draft Prospectus and such consent
has not been withdrawn as on the date of this Draft Prospectus.

Inter-se Allocation of Responsibilities

GYR Capital Advisors Private Limited being the sole Lead Manager will be responsible for all the responsibilities related
to co-ordination and other activities in relation to the Issue. Hence, a statement of inter se allocation of responsibilities is
not required.

Filing

The Draft Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document in terms of
Regulation 246 (2) of SEBI ICDR Regulations. However, pursuant to sub regulation (5) of Regulation 246 of the SEBI
ICDR Regulations, a copy of Draft Prospectus shall be furnished to the Board. Pursuant to SEBI Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus will be filed online through SEBI
Intermediary Portal at https://siportal.sebi.gov.in. Further, a copy of this Draft Prospectus, will be filed with the SME
Platform of National Stock Exchange of India Limited, where the Equity Shares are proposed to be listed.

A copy of the Prospectus, along with the material contracts and documents will also be submitted to the RoC, Gujarat under
Section 26 and 32 of the Companies Act, 2013 at its office situated at:

ROC Bhavan, Opp. Rupal Park Society,

Behind Ankur Bus Stop,

Naranpura, Ahmedabad-380013,

Gujarat, India.

Changes in Auditors during the last three years

Except as stated below, there has been no change in the Auditors of our Company during the last three years:

Name of Auditor Date of Change Reason for change

M/s. Ankit Parth & Associates, September 5, 2019 Appointment
Chartered Accountants

26/308, Rameshwar Appartment, 312 HIG,

Near Hanuman Mandir, Sola Road, November 1, 2021 Resignation by Auditor
Ahmedabad — 380 013, Gujarat, India

Email: ankitparthassociates@gmail.com

Firm Registration No.: 145728W

Pratiksha R Nagar, November 6, 2021 Appointment in case of
Chartered Accountants casual vacancy
D-8, Ashirwad Appartment,

Opposite Dena Bank, Bhimajipura,
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Name of Auditor Date of Change Reason for change
Ahmedabad- 380 013, Gujarat, India

Email: nagar.pratiksha91@gmail.com

Membership No.: 180748

Goyal Goyal & Co., November 30,2021 Appointment
Chartered Accountants

387, M G Road, Jata Shankari Chowk,

opp. Bank of India. Barwani

Anjad - 451556, Madhya Pradesh, India

Email: hemantgoyalca@gmail.com

Firm Registration No: 015069C

Peer Review No.: 011843

Issue Programme

An indicative time table in respect of the Issue is set out below:

Event Indicative Date
Issue Opening Date [o]
Issue Closing Date [o]
Finalisation of Basis of Allotment with the Designated On or about [e]
Stock Exchange
Initiation of Allotment / Refunds / Unblocking of Funds® On or about [e]
Credit of Equity Shares to demat accounts of Allottees On or about [e]
Commencement of trading of the Equity Shares on the On or about [e]

Stock Exchange

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

The above timetable is indicative and does not constitute any obligation on our Company or the Lead Manager.
Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the
Issue Closing Date, the timetable may change due to various factors, such as extension of the Issue Period by our
Company, or any delays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in
accordance with the applicable laws.

SEBI is in the process of streamlining and reducing the post issue timeline for IPOs. Any circulars or notifications
from SEBI after the date of the Draft Prospectus and Prospectus may result in changes to the above-mentioned
timelines. Further, the issue procedure is subject to change to any revised SEBI circulars to this effect.

Applications and any revision to the same shall be accepted only between 10.00 a.m. and 5.00 p.m. (IST) during the Issue
Period (except for the Issue Closing Date). On the Issue Closing Date, the Applications and any revision to the same shall
be accepted between 10.00 a.m. and 3.00 p.m. (IST) or such extended time as permitted by the Stock Exchange, in case of
Applications by Retail Individual Applicants after taking into account the total number of applications received up to the
closure of timings and reported by the Lead Manager to the Stock Exchange. It is clarified that Applications not uploaded
on the electronic system would be rejected. Applications will be accepted only on Working Days, i.e., Monday to Friday
(excluding any public holiday).

Due to limitation of time available for uploading the Applications on the Issue Closing Date, the Applicants are advised to
submit their Applications one day prior to the Issue Closing Date and, in any case, no later than 3.00 p.m. (IST) on the
Issue Closing Date. All times mentioned in this Draft Prospectus are Indian Standard Times. Applicants are cautioned that
in the event a large number of Applications are received on the Issue Closing Date, as is typically experienced in public
offerings, some Applications may not get uploaded due to lack of sufficient time. Such Applications that cannot be
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uploaded will not be considered for allocation under the Issue. Applications will be accepted only on Business Days.
Neither our Company nor the Lead Manager is liable for any failure in uploading the Applications due to faults in any
software/hardware system or otherwise.

In accordance with the SEBI Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the
size of their Applications (in terms of the quantity of the Equity Shares or the Applications Amount) at any stage. Retail
Individual Applicants can revise or withdraw their Applications prior to the Issue Closing Date. Except Allocation to Retail
Individual Investors, Allocation in the Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical or the electronic
Application Form, for a particular Applicant, the details as per the file received from the Stock Exchange may be taken as
the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the
data contained in the physical or electronic Application Form, for a particular ASBA Applicant, the Registrar to the Issue
shall ask the relevant SCSB or the member of the Syndicate for rectified data.

For further details, see “Issue Structure” and “Issue Procedure” beginning on pages 162 and 165, respectively.

Applicants should note the Issue is also subject to (i) obtaining final listing and trading approvals of the Stock Exchange,
which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC.

Underwriting Agreement

After the determination of the Issue Price, but prior to the filing of the Prospectus with the RoC, our Company will enter
into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the Issue. The
Underwriting Agreement is dated [e]. Pursuant to the terms of the Underwriting Agreement, the obligations of the
Underwriters will be several and will be subject to certain conditions specified therein:

The Underwriters have indicated their intention to underwrite the following number of Equity Share:

(Zin lacs)
icati % of the total
Name, address, telephone number, Facsimile and e- IndlcfaltlvsehNumberbof Amount e
mail addresses of the Underwriters ElgJutisy ares [ Underwritten
Underwritten Underwritten

[e] [e] [e] [e]

The above-mentioned is indicative underwriting and will be finalised after determination of Issue Price and Basis of
Allotment and subject to the provisions of the SEBI ICDR Regulations.

In the opinion of the Board, the resources of the Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in full. The Underwriters are registered with SEBI or registered as brokers with the Stock
Exchange(s).

The Board, at its meeting held on [e], has accepted and entered into the Underwriting Agreement mentioned above on
behalf of our Company. Allocation among the Underwriters may not necessarily be in proportion to their underwriting
commitment.

Details of Market Making Arrangement for the Issue

Our Company has entered into a Market Making Agreement dated [e] with the following Market Maker for fulfilling the
Market Making obligations under this Issue:

[e] [e] [e]

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead
Manager and the Market Maker (duly registered with BSE to fulfil the obligations of Market Making) dated [e] to ensure
compulsory Market Making for a minimum period of three years from the date of listing of equity shares offered in this
Issuer.

[], registered with SME Platform of BSE Limited will act as the Market Maker and has agreed to receive or deliver of the

specified securities in the market making process for a period of three years from the date of listing of our Equity Shares
or for a period as may be notified by any amendment to SEBI ICDR Regulations.
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The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as
amended from time to time and the circulars issued by BSE and SEBI in this matter from time to time.

Following is a summary of the key details pertaining to the Market Making Arrangement:

1.

10.

The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored
by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each and every
black out period when the quotes are not being offered by the Market Maker.

The minimum depth of the quote shall be X 1,00,000. However, the Investors with holdings of value less than
1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars
issued by SEBI and SME Platform of BSE Limited from time to time.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given
by him.

There would not be more than five Market Maker for the Company’s Equity Shares at any point of time and the Market
Maker may compete with other Market Maker for better quotes to the investors.

The shares of the company will be traded in continuous trading session from the time and day the company gets listed
on SME Platform of BSE Limited and market maker will remain present as per the guidelines mentioned under BSE
and SEBI circulars.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily / fully
from the market — for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the
Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually
acceptable terms to the Lead Managers, who shall then be responsible to appoint a replacement Market Maker.

In case of termination of the above-mentioned Market Making agreement prior to the completion of the compulsory
Market Making period, it shall be the responsibility of the Lead Managers to arrange for another Market Maker(s) in
replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing
the existing Market Maker from its duties in order to ensure compliance with the requirements of Regulation 261 of
the SEBI (ICDR) Regulations. Further the Company and the Lead Managers reserve the right to appoint other Market
Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws and regulations
applicable at that particular point of time.

Risk containment measures and monitoring for Market Maker: SME Platform of BSE Limited will have all
margins which are applicable on the BSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme
Loss Margin, Special Margins and Base Minimum Capital etc. BSE can impose any other margins as deemed necessary
from time-to-time.

Punitive Action in case of default by Market Maker: SME Platform of BSE Limited will monitor the obligations
on a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties / fines
may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a
particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to
time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering two-
way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in market
making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.
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11. The price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be
within 10% or as intimated by Exchange from time to time.

12. Pursuant to SEBI Circular number CIRIMRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
Markets Makers during market making process has been made applicable, based on the Issue size and as follows:

Buy quote exemption threshold Re-Entry threshold for buy quote

Issue Size (including mandatory initial  (including mandatory initial inventory of
inventory of 5% of the Issue size) 5% of the Issue size)

Upto 220 Crore 25% 24%

220 Crore to 350 Crore 20% 19%

%50 Crore to 280 Crore 15% 14%

Above %80 Crore 12% 11%

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the
pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.

WITHDRAWAL OF THE ISSUE

Our Company and Selling Shareholders in consultation with the Lead Manager, reserves the right not to proceed with the
Issue at any time before the Issue Opening Date without assigning any reason thereof.

If our Company withdraws the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a
public notice will be issued by our Company within two (2) Working Days of the Issue Closing Date, providing reasons
for not proceeding with the Issue. The notice of withdrawal will be issued in the same newspapers where the pre- Issue
advertisements have appeared, and the Stock Exchange will also be informed promptly.

The Lead Manager, through the Registrar to the Issue, will instruct the SCSBs and Sponsor Bank (in case of RII’s using
the UPI Mechanism), to unblock the ASBA Accounts within one (1) working Day from the day of receipt of such
instruction. If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed with an
Issue of the Equity Shares, our Company will file a fresh Draft Prospectus with the stock exchange where the Equity Shares
may be proposed to be listed. Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading
approvals of the Stock Exchange with respect to the Equity Shares Issued through the Prospectus, which our Company will
apply for only after Allotment; and (ii) the final RoC approval of the Prospectus.
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CAPITAL STRUCTURE
The share capital of our Company as on date of this Draft Prospectus is set forth below:

(in Z, except share data)
Aggregate Value at  Aggregate Value at

Sl LTS Nominal Value Issue Price

A. Authorised Share Capital out of which:

30,00,000 Equity Shares having face value of X 10/- each 3,00,00,000 -
B. Issued, Subscribed and Paid-up Share Capital before the Issue out of which

17,05,000 Equity Shares having face value of ¥ 10/- each 1,70,50,000 -
C. Present Issue in terms of this Draft Prospectus®

Issue of up to 9,00,000 Equity Shares of % 10/- each at a price of X [@]

; [e] [e]
per Equity Share

Which comprises:

[e] Equity Shares of X 10/- each at a price of X [®] per Equity Share [o] [o]
reserved as Market Maker Portion

Net Issue to Public of [®] Equity Shares of X 10/- each at a price of X [o] [o]
[®] per Equity Share to the Public

Of which®:

Up to [e] Equity Shares of X 10/- each at a price of X [e] per Equity
Share will be available for allocation for Investors of up to X 2.00 [e] [e]
lakhs

Up to [e] Equity Shares of X 10/- each at a price of X [e] per Equity

Share will be available for allocation for Investors of above X 2.00 [®] [®]
lakhs

D. Paid-up Share Capital after the Issue
[®] Equity Shares of ¥ 10/- each [®]

E. Securities Premium Account
Before the Issue 10,50,000
After the Issue [®]

™ The present Issue has been authorized pursuant to a resolution of our Board dated March 24, 2022 and a special
resolution of our Shareholders at an Extra-Ordinary General Meeting dated March 25, 2022 under Section 62(1)(c) of the
Companies Act, 2013.

@ Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above
the Issue Price. Under-subscription, if any, in any of the categories, would be allowed to be met with spill-over from any
of the other categories or a combination of categories at the discretion of our Company in consultation with the Lead
Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable
laws, rules, regulations and guidelines.

Classes of Shares

Our Company has only one class of share capital i.e. Equity Shares of face value of X 10/- each only. All the issued Equity
Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this Draft Prospectus.

Details of changes in Authorized Share Capital of our Company since incorporation

The initial authorised capital of our Company was X 1,00,000 (Rupees one lakhs only) divided into 10,000 Equity Shares
of X 10/- each. Further, the authorised share capital of our Company has been altered in the manner set forth below:

Date of Shareholder’s Particulars of Change
Meeting From To AGM/EGM
% 1,00,000 divided in to 10,000 Equity Shares | ¥ 3,00,00,000 divided into 30,00,000
January 31,2022 0fZ 10 each Equity Shares of % 10 each EGM
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NOTES TO THE CAPITAL STRUCTURE
1) Share Capital History of our Company:

Equity Share Capital

The following table sets forth details of the history of paid-up Equity Share capital of our Company:

Date of No. of Face Issue Nature of Nature of Cumulative number Cumulative paid -up
Allotment Equity value  Price consideration Allotment of Equity Capital
Shares ® ® Shares ®
On 10,000 10 10 Cash Subscription to 10,000 1,00,000
Incorporation” Memorandum of
Association®
@
%a;rgh 17, 3,00,000 10 60 Cash Further Allotment 3,10,000 31,00,000
March 22, 13,95,000 10 - Consideration ~ Bonus Issue®
2022 other than Cash 17,05,000 1,70,50,000

*Qur Company was incorporated on August 27, 2019

@ Subscription of to the MOA for the total of 10,000 Equity Shares by Maulik Khara (5,000 Equity Shares) and Nileshkumar

Rameshkumar Prajapati (5,000 Equity Shares).

@ Further Allotment of a total of 3,00,000 Equity Shares, issued pursuant to conversion of loan of Z 1.80 Crores into equity shares, in
accordance with the loan agreements dated January 10, 2022 and August 27, 2019 executed between our Company and Maulik
Khara, to Maulik Khara (2,07,500 Equity Shares) and Nileshkumar Rameshkumar Prajapati (92,500 Equity Shares).

@ Bonus Issue of a total of 13,95,000 Equity Shares in the ratio of 9 Equity Share for every 2 Equity Share held to Maulik Khara
(9,51,750 Equity Shares), Nileshkumar Rameshkumar Prajapati (4,34,250 Equity Shares), Swati Maulik Khara (2,250 Equity
Shares), Urmilaben P Khara (1,800 Equity Shares), Riteshkumar Verma (900 Equity Shares), Himani Nilesh Prajapati (2,250 Equity
Shares), Rameshbhai G Prajapati (1,800 Equity Shares).

2) Preference Share capital history of our Company

Our Company does not have any preference share capital as on the date of this Draft Prospectus.

3) Issue of equity shares for consideration other than cash or out of revaluation reserves and through Bonus Issue:

Except as set out below we have not issued Equity Shares for consideration other than cash:

pursuant to a resolution passed at its
meeting held on March 19, 2022 and by
our Shareholders pursuant to a
resolution passed at the EGM held on
March 21, 2022. @

Source out
Date of NLI‘ErES?tQOf et Issue £l Wt?ifch
value . Nature of allotment accrued to
allotment Shares ®) Price our Company Bonus
allotted Shares
Issued
March 17, 3,00,000 10 60 Further Allotment ) - -
2022
March 22, 13,95,000 10 - Bonus issue in the ratio of 9 Equity - Bonus
2022 Shares issued for every 2 Equity Shares Issued out of
held by the existing Equity General
Shareholders authorised by our Board, Reserves

(1) For list of allottees see note (2) of paragraph titled “History of Share capital of our Company”’ mentioned above.
(2) For list of allottees see note (3) of paragraph titled “History of Share capital of our Company”’ mentioned above.

As of date of this Draft Prospectus, our Company has not undertaken a bonus issue by capitalizing its revaluation

reserves.

4) As of date of this Draft Prospectus, our Company has not allotted Equity Shares pursuant to any scheme approved
under sections 230-232 of the Companies Act, 2013.
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5) Our Company has not issued any Equity Shares under any employee stock option scheme or employee stock purchase
scheme.

6) Except as stated below, our Company has not issued any Equity Shares at a price lower than the Issue Price during a
period of the one year preceding the date of this Draft Prospectus:

Source out
Number of - of
- Face Benefit .
DR € SejLly value Iss_ue Nature of allotment accrued to e
allotment Shares ®) Price our Company Bonus
allotted Shares
Issued
March 17, | 3,00,000 10 60 | Further Allotment ® - -
2022
March 22, | 13,95,000 10 - Bonus issue in the ratio of 9 Equity - Bonus Issued
2022 Shares issued for every 2 Equity Shares out of
held by the existing Equity Shareholders General
authorised by our Board, pursuant to a Reserves
resolution passed at its meeting held on
March 19, 2022 and by our Shareholders
pursuant to a resolution passed at the
EGM held on March 21, 2022. @

(1) For list of allottees see note (2) of paragraph titled “History of Share capital of our Company” mentioned above.
(2) For list of allottees see note (3) of paragraph titled “History of Share capital of our Company” mentioned above.

7) Shareholding Pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Draft Prospectus:
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Categ Category of No. of No.of  No. No. of Total Sharehol Number of Voting No. of Sharehol No. of Number No. of
ory Shareholder Sharehol fully of shares No.of dingasa Rights held in each Shares dingasa locked-in  of Equity Equity

(1) (11) ders (I11)  paid- Part wunderly shares % of class of securities (IX)  underlyi % Equity Shares Shares
up ly ing held total no. ng assuming Shares pledged held in
Equity paid deposit (VII)= of Equity outstan full (XI1) or dematerial
Shares  -up ory (IV)+( Shares ding conversio otherwise ized form
held Equi receipts V)+(  (calculate converti n of encumber X1V)
(1v) ty (\2)) ++VI) d as per ble convertib ed
Shar SCRR) securitie le (XI11)
es (VII)As  Class  Tot Total s securities N Asa N Asa
held a % of (Equit al asa % (includi No. (a) 0. % 0. %
V) (A+B+C2 ) of ng (@ of (@ of
) (A+B+ warrant ) total ) total
C) S) shar shar
es es
held held
(b) (b)
(A) Promoters and 6 17,03, - - 17,03,9 99.94% 17,03, - 17,03, - - - - - [e]
Promoter Group 900 00 900 900
(B) Public 1 1,100 - - 1,100 0.065% 1,100 - 1,100 - - - - - [o]
©) Non Promoter- - - - - - - - - - - - - - - [e]
Non Public
(C1) Shares 7 1,705 - - 170500 100% 17050 - 1,70,5 - - - - - []
underlying dep 00 0 00

ository receipt

(C2) Shares held by - - - - - - - - - - - - - B [o]
employee trusts

Total

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one (1) day prior to the listing of the Equity shares.
The shareholding pattern will be uploaded on the website of Stock Exchange before commencement of trading of such Equity Shares. The Equity Shares held by our Promoters and members of
our Promoter Group are in dematerialized form.
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8) Other details of shareholding of our Company:

a) Particulars of the shareholders holding 1% or more of the paid-up share capital of our Company aggregating
to 80% or more of the paid-up share capital and the number of shares held by them as on the date of filing of
this Draft Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Pre — Issue
No. Equity Share Capital
1 Maulik Khara 11,63,250 68.23
2 Nilesh Kumar Rameshkumar Prajapati 5,30,750 31.13
Total 16,94,000 99.35

b) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and
the number of shares held by them ten (10) days prior to the date of filing of this Draft Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Pre — Issue
No. Equity Share Capital
1 Maulik Khara 11,63,250 68.23
2 Nilesh Kumar Rameshkumar Prajapati 5,30,750 31.13
Total 16,94,000 99.35

c) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and
the number of shares held by them one (01) year prior from the date of filing of this Draft Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Pre — Issue
No. Equity Share Capital
1 Maulik Khara 5,000 50
2 Nilesh Kumar Rameshkumar Prajapati 5,000 50
Total 10,000 100

d) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and
the number of shares held by them two (02) years prior to filing of this Draft Prospectus:

Sr. Particulars No. of Equity Shares % of Shares to Pre — Issue
No. Equity Share Capital
1 Maulik Khara 5,000 50
2 Nilesh Kumar Rameshkumar Prajapati 5,000 50
Total 10,000 100

e) None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as on
the date of the filing of the Draft Prospectus are entitled to any Equity Shares upon exercise of warrant, option
or right to convert a debenture, loan or other instrument.

f)  Our Company has not made any initial public offer of its Equity Shares or any convertible securities during
the preceding 02 (two) years from the date of this Draft Prospectus.

9) Our Company does not have any intention or proposal to alter its capital structure within a period of six (06)
months from the date of opening of the Issue by way of split/consolidation of the denomination of Equity
Shares or further issue of Equity Shares whether preferential or bonus, rights or further public issue basis.
However, our Company may further issue Equity Shares (including issue of securities convertible into Equity
Shares) whether preferential or otherwise after the date of the opening of the Issue to finance an acquisition,
merger or joint venture or for regulatory compliance or such other scheme of arrangement or any other
purpose as the Board may deem fit, if an opportunity of such nature is determined by its Board of Directors
to be in the interest of our Company.

10) Shareholding of our Promoters

Set forth below are the details of the build-up of shareholding of our Promoter:

Date of Nature of Consider No. of F.v Issue / Cumulative % of % of

Allotment / Transaction ation Equity (in | Transfer no. of Pre- Post-

Transfer Shares Rs.) Price Equity Issue Issue
(inRs.) Shares Equity | Equity
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Paid Paid
Up Up
Capital | Capital
Maulik Pravinchandra Khara
On Subscription  to Cash 5000 | 10 10 5,000 | 0.29 [*]
Incorporation Memorandum of
Association
January 10, Transfer of Cash (500) | 10 65 4,500 0.26 [e]
2022 Equity Shares
to Swati Maulik
Khara
January 10, Transfer of Cash (400) | 10 65 4,100 0.24 [*]
2022 Equity Shares
to Urmilaben P
Khara
January 10, Transfer of Cash (100) | 10 65 4,000 0.23 [*]
2022 Equity Shares
to Riteshkumar
Verma
March 17, 2022 | Further Cash 2,07,500 | 10 60 2,11,500 | 12.40 [e]
Allotment
March 22, 2022 | Bonus Issue Considerat | 9,51,750 | 10 - 11,63,250 | 68.23 [e]
ion other
than Cash
Total 11,63,250 68.23
Nileshkumar Rameshkumar Prajapati
On Subscription  to Cash 5000 | 10 10 5,000 | 0.29 [*]
Incorporation Memorandum of
Association
January 10, Transfer of Cash (100) | 10 65 4,900 0.29 [*]
2022 Equity Shares
to Riteshkumar
Verma
January 10, Transfer of Cash (500) | 10 65 4,400 0.26 [*]
2022 Equity Shares
to Himesh
Nilesh Prajapati
January 10, Transfer of Cash (400) | 10 65 4,000 0.23 [e]
2022 Equity Shares
to Rameshbhai
G Prajapati
March 17, 2022 | Further Cash 92,500 | 10 60 96,500 5.66 [*]
Allotment
March 22, 2022 | Bonus Issue Considerat 4,34,250 10 - 5,30,750 31.13 [e]
ion other
than Cash
Total 5,30,750 31.33

11) As on the date of the Draft Prospectus, the Company has 07 (seven) members/shareholders.

12) The details of the Shareholding of the members of the Promoter Group as on the date of this Draft Prospectus

are set forth in the table below:

Sr. Pre-lIssue
No. I E e S e e Number of Equity Shares 0 OI;Ere-Issue.Equny
are Capital
Promoters
1. Maulik Pravinchandra Khara 11,63,250 68.23
2. Nileshkumar Rameshkumar Prajapati 5,30,750 31.13
Promoter Group

3. Swati Maulik Khara 2,750 0.16
4, Urmilaben P Khara 2,200 0.13
5. Himaniben Nileshkumar Prajapati 2,750 0.16
6. Ramesh G Prajapati 2,200 0.13
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Sr. Pre-lIssue

Name of the Shareholders = i
No. Number of Equity Shares Ha PE-( S By
Share Capital

Total 17,03,900 99.94

13) The Promoter, Promoter Group, Directors of our Company and their relatives have not undertaken purchase
or sale transactions in the Equity Shares of our Company, during a period of six (06) months preceding the
date on which this Draft Prospectus is filed with Stock Exchange.

Issue / % of Pre-
Name of the Number of Equity : Transfer Issue Equity
transferee Date of transfer Shares F.V (in Rs.) Price et g
(inRs.) Capital
Maulik Pravinchandra Khara
Transfer of Equity January 10, 2022 (500) 10 65 (0.03)
Shares to Swati Maulik
Khara
Transfer of Equity January 10, 2022 (400) 10 65 (0.02)
Shares to Urmilaben P
Khara
Transfer of Equity January 10, 2022 (100) 10 65 (0.01)
Shares to Riteshkumar
Verma
Nileshkumar Rameshkumar Prajapati
Transfer of Equity January 10, 2022 (100) 10 65 (0.01)
Shares to Riteshkumar
Verma
Transfer of Equity January 10, 2022 (500) 10 65 (0.03)
Shares to  Himesh
Nilesh Prajapati
Transfer of Equity January 10, 2022 (400) 10 65 (0.02)

Shares to Rameshbhai
G Prajapati

14) There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company
and their relatives, have financed the purchase by any other person of securities of our Company other than
in the normal course of the business of the financing entity during the period of six (06) months immediately
preceding the date of filing of the Draft Prospectus.

15) Promoter’s Contribution and other Lock-In details:

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20.00% of the fully diluted
post-1ssue capital of our Company held by the Promoters shall be locked in for a period of three years from the
date of Allotment (“Minimum Promoter’ Contribution”), and the Promoters’ shareholding in excess of 20% of
the fully diluted post-Issue Equity Share capital shall be locked in for a period of one year from the date of
Allotment.

The lock-in of the Minimum Promoter’s Contribution would be created as per applicable laws and procedures and
details of the same shall also be provided to the Stock exchange before the listing of the Equity Shares.

Following are the details of Minimum Promoter’s Contribution:

Date of )
Numbgr Allotment Issye_/_ Nature of % .Of Ly
of Equity Nature of Face | Acquisition - ; diluted .
and Date ! consideration Period of
Shares Allotment / value Price per post- Issue -
when h : (cash / other s lock-in
locked- Transfer made full (in) Equity than cash) paid-up
in*0EE) € 1ully Share (in ) capital
paid-up
Maulik Pravinchandra Khara
[e] [e] [e] [e] [e] [e] [e] 3 years
SUB- [e]
TOTAL
Nileshkumar Rameshkumar Prajapati
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Date of
Number Issue / % of fully
of Equity Nature of G Face | Acquisition Ngture o_f diluted .
and Date . consideration Period of
Shares Allotment / value Price per post- Issue .
when . . (cash / other . lock-in
locked- Transfer (in%) Equity paid-up
in*MAE) DL Share (in %) UIED L) capital
paid-up
[e] [] [e] [] [] [] [o] 3 years
SUB- [o]
TOTAL
TOTAL [o] [e] 3 years

* Subject to finalisation of Basis of Allotment.

(1) For a period of three years from the date of allotment.

(2) All Equity Shares have been fully paid-up at the time of allotment.
(3) All Equity Shares held by our Promoters are in dematerialized form.

For details on the build-up of the Equity Share capital held by our Promoters, see “Details of the Build-up of our
Promoters’ shareholding” on page 51 of this Draft Prospectus.

The Promoter’s Contribution has been brought to the extent of not less than the specified minimum lot and from
persons defined as ‘promoter” under the SEBI (ICDR) Regulations.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoter’
Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237
of the SEBI (ICDR) Regulations, our Company confirms that the Equity Shares which are being locked-in do not,
and shall not, consist of:

e Equity Shares acquired during the preceding three years for consideration other than cash and out of
revaluation of assets or capitalization of intangible assets

e  Equity Shares resulting from bonus issue by utilization of revaluations reserves or unrealized profits of the
Company or from bonus issue against Equity Shares which are otherwise ineligible for minimum promoters’
contribution;

e Equity Shares acquired during the preceding one year, at a price lower than the price at which the Equity
Shares are being offered to the public in the Issue;

e Equity Shares issued to the Promoters upon conversion of a partnership firm;
e  Equity Shares held by the Promoters that are subject to any pledge; and

e  Equity Shares for which specific written consent has not been obtained from the respective shareholders for
inclusion of their subscription in the Promoters’ Contribution subject to lock-in.

Our Company has not been formed by the conversion of a partnership firm into a company in the past one year
and thus, no Equity Shares have been issued to our Promoters upon conversion of a partnership firm in the past
one year. All the Equity Shares held by the Promoters and the members of the Promoter Group are held in
dematerialized form.

In terms of undertaking executed by our Promoters, Equity Shares forming part of Promoters’ Contribution subject
to lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from the date of filing
of this Draft Prospectus till the date of commencement of lock in period as stated in this Draft Prospectus.

Other than the Equity Shares locked-in as Promoter’s Contribution for a period of three years as stated in the table
above, the entire pre-Issue capital of our Company, including the excess of minimum Promoter’ Contribution, as
per Regulation 238 of the SEBI (ICDR) Regulations, shall be locked in for a period of one year from the date of
Allotment of Equity Shares in the Issue. Such lock — in of the Equity Shares would be created as per the bye laws
of the Depositories.

Other requirements in respect of ‘lock-in’
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In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the
Promoters prior to the Issue may be Transfer to any other person holding the Equity Shares which are locked-in
as per Regulation 239 of the SEBI (ICDR) Regulations, subject to continuation of the lock-in in the hands of the
transferees for the remaining period and compliance with the Takeover Code as applicable.

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters which are
locked in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, may be Transfer to and
amongst Promoters / members of the Promoter Group or to a new promoter or persons in control of our Company,
subject to continuation of lock-in in the hands of transferees for the remaining period and compliance of Takeover
Code, as applicable.

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the locked-in Equity Shares held by our Promoters
can be pledged only with any scheduled commercial banks or public financial institutions or a systemically
important non-banking finance company or a housing finance company as collateral security for loans granted by
such banks or financial institutions, provided that such loans have been granted for the purpose of financing one
or more of the objects of the Issue and pledge of the Equity Shares is a term of sanction of such loans.

In terms of Regulation 242(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which are
locked-in for a period of one year from the date of allotment may be pledged only with scheduled commercial
banks, public financial institutions, systemically important non-banking finance companies or housing finance
companies as collateral security for loans granted by such entities, provided that such pledge of the Equity Shares
is one of the terms of the sanction of such loans.

16) Our Company, our Promoters, our Directors and the Lead Manager have no existing buyback arrangements
or any other similar arrangements for the purchase of Equity Shares being offered through the Issue.

17) The post-Issue paid up Equity Share Capital of our Company shall not exceed the authorised Equity Share
Capital of our Company.

18) There have been no financing arrangements whereby our Directors or any of their relatives have financed the
purchase by any other person of securities of our Company during the six months immediately preceding the
date of filing of this Draft Prospectus.

19) No person connected with the Issue, including, but not limited to, our Company, the members of the
Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in
cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for
services rendered in relation to the Issue.

20) There neither have been and there will be no further issue of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from the
date of filing of the Draft Prospectus until the Equity Shares have been listed on the Stock Exchange or all
application monies have been refunded, as the case may be.

21) Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other
convertible instruments into Equity Shares as on the date of this Draft Prospectus.

22) There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

23) Our Company shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group
during the period between the date of filing the Draft Prospectus and the date of closure of the Issue, shall be
reported to the Stock Exchanges within 24 hours of the transaction.

24) All Equity Shares issued pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no
partly paid-up Equity Shares as on the date of this Draft Prospectus.

25) As on the date of this Draft Prospectus, the Lead Manager and their respective associates (as defined under
the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity
Shares of our Company. The Lead Manager and their affiliates may engage in the transactions with and
perform services for our Company in the ordinary course of business or may in the future engage in
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26)

27)

commercial banking and investment banking transactions with our Company for which they may in the future
receive customary compensation.

Our Promoters and the members of our Promoter Group will not participate in the Issue.

Following are the details of Equity Shares of our Company held by our Directors, Key Management
Personnel:

5 - :
Sr. No. Name of Director Number of Equity Shares Yol preé;sr,)tilfallzqmty Shere
1. Maulik Pravinchandra Khara 11,63,250 68.23
2. Nileshkumar Rameshkumar Prajapati 5,30,750 31.13
3. Kaushik Kiritkumar Modi Nil Nil
28) Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Issue.

29)

30)

31)

32)

33)

34)

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under
“Basis of Allotment” in the chapter titled “Issue Procedure” beginning on page 165 of this Draft Prospectus.
In case of over-subscription in all categories the allocation in the Issue shall be as per the requirements of
Regulation 253 (2) of SEBI (ICDR) Regulations, as amended from time to time.

An investor cannot make an application for more than the number of Equity Shares offered in this Issue,
subject to the maximum limit of investment prescribed under relevant laws applicable to each category of
investor.

An over-subscription to the extent of 10% of the Issue can be retained for the purpose of rounding off to the
nearest integer during finalizing the allotment, subject to minimum allotment, which is the minimum
application size in this Issue. Consequently, the actual allotment may go up by a maximum of 10% of the
Issue, as a result of which, the post-issue paid up capital after the Issue would also increase by the excess
amount of allotment so made. In such an event, the Equity Shares held by the Promoters and subject to lock-
in shall be suitably increased; so as to ensure that 20% of the post Issue paid-up capital is locked in.

Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of
the other categories or a combination of categories at the discretion of our Company in consultation with the
Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be effected in
accordance with applicable laws, rules, regulations and guidelines

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made
either by us or by our Promoters to the persons who receive allotments, if any, in this Issue.

As on date of this Draft Prospectus, there are no outstanding financial instruments or any other rights that

would entitle the existing Promoters or shareholders or any other person any option to receive Equity Shares
after the Issue.
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OBJECTS OF THE ISSUE

Requirement of Funds

Our Company proposes to utilize the funds which are being raised through this Issue (“Net Proceeds”) towards
the following objects:

a) Funding the working capital requirements of the company

b) Marketing initiatives

c) General Corporate Purposes

(Collectively referred as “Objects”)

The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main
objects enables us to undertake the activities for which funds are being raised in the Issue. The existing activities
of our Company are within the object clause of our Memorandum of Association.

Further, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges,
enhancement of our Company’s brand name and creation of a public market for our Equity Shares in India.

Issue Proceeds & Net Proceeds

The details of the proceeds of the Issue are set out in the following table:

(R in lakhs)
Particulars Amount
Gross Proceeds of the Issue [o]
Less: Issue related expenses [o]
Net Proceeds of the Issue [o]
Utilization of Net Proceeds
The proposed utilization of Net Proceeds is set forth as stated below:
(£ in lakhs)
sg' Particulars Amount % of Net Proceeds
1. Funding the working capital requirements of the Upto 300.00 [e]
company
2. Marketing initiatives Upto 60.00 [e]
2. General Corporate Purposes [e] [e]
Total [e] 100.00

Requirement of Funds and Means of Finance

The fund requirements mentioned above are based on the internal management estimates of our Company and
quotations provided by suppliers in this industry which are not been verified or appraised by any bank, financial
institution or any other external agency. They are based on current circumstances of our business and our
Company may have to revise its estimates and requirements from time to time on account of various factors
beyond its control, such as market conditions, competitive environment, costs of commodities and interest or
exchange rate fluctuations.

Consequently, the fund requirements of our Company are subject to revisions in the future at the discretion of the
management. In the event of any shortfall of funds for the activities proposed to be financed out of the Net
Proceeds as stated above, our Company may re-allocate the Net Proceeds to the activities where such shortfall has
arisen, subject to compliance with applicable laws. Further, in case of a shortfall in the Net Proceeds or cost
overruns, our management may explore a range of options including utilizing our internal accruals or seeking debt
financing.
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Accordingly, we confirm that we are in compliance with the requirement to make firm arrangements of finance
under Regulation 104(1)(d) of the SEBI (ICDR), Regulations, 2018, as amended, through verifiable means
towards 75% of the stated means of finance excluding the amount to be raised the net proceeds and existing
identifiable internal accruals.

For further details on the risks involved in our proposed fund utilization as well as executing our business
strategies, please refer chapter titled “Risk Factors” beginning on Page No. 22 of this Draft Prospectus.

DETAILS OF THE FUND REQUIREMENTS

1) Funding of working capital requirements
We fund the majority of our working capital requirements in the ordinary course of our business from our
internal accruals, net worth and financing from various banks and financial institutions. Our Company’s

existing working capital requirement and funding on the basis of Restated Standalone Financial Statements for
the period ended December, 2021 and Fiscal 2021 are as stated below:

(2 in lakhs)
. December .
Particulars F'fatl 2(121 31, 2021 lzsf.al 2:)2 d2
(Actual) (Actual) (Estimated)
Current Assets
Inventories
- Raw Materials - -
- Finished Goods 12.87 3.47 82.79
- Semi-Finished Goods 31.71 30.61 -
Trade Receivables 33.60 45,22 35.56
Cash and Bank Balance 2.04 1.63 1.59
Short term loans & advances 12.39 9.75 1.92
Other Current Assets 5.84 2.09 18.62
Total (A) 98.45 92.77 140.48
Current Liabilities
Trade Payables 44.40 37.87 35.09
Other Current Liabilities & Short Term Provision 7.37 13.06 6.95
Total (B) 51.77 50.93 42.04
Total Working Capital (A)-(B) 46.68 41.84 98.44
Funding Pattern
Short-term borrowings from banks / related parties 79.56 76.17 0.05
Long-term borrowings (Term loans taken for working capital - - -
requirement)
Networth / Internal Accruals (32.88) (34.33) 98.39

Basis of estimation of working capital requirement

On the basis of our existing working capital requirements and the projected working capital requirements, our
Board pursuant to its resolution dated March 25, 2022 has approved the business plan for the Fiscal 2023. The
estimated and projected working capital requirements for Fiscal 2023 is stated below:

Particulars F'SCE’}I 2023
(Projected)
Current Assets
Inventories
- Raw Materials 150.00
- Finished Goods 37.31
- Semi-Finished Goods 100.00
Trade Receivables 219.22
Cash and Bank Balance 7.15
Short term loans & advances 14.82
Other Current Assets 37.92
Total (A) 566.42
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2)

Current Liabilities

Trade Payables 40.96
Other Current Liabilities & Short Term Provision 10.63
Total (B) 51.59
Total Working Capital (A)-(B) 514.83
Funding Pattern
Short-term borrowings from banks / related parties 65.00
Long-term borrowings (Term loans taken for working capital requirement) -
Networth / Internal Accruals 150.00
Proceeds from IPO Upto 300.00
Assumption for working capital requirements:
(In months)
Particulars Holding Level for Fiscal 2023 (Projected)
Current Assets
Inventories 25
Trade Receivables 3
Current Liabilities
Trade Payables 1
Justification for “Holding Period” levels
The justifications for the holding levels mentioned in the table above are provided below:
Current Assets
Trade Our company is engaged in business of manufacturing and trading of food products. The
receivables payment is released by the customer on the delivery of the products or periodically as

agreed between the parties.

Current Liabilities

Trade Payables  As mentioned above our company receives delayed payment from the customers for
which the company requires huge working capital, to reduce the burden the company
intends to shift this burden to partners by increasing the credit period.

Our Company proposes to utilize upto X [@] lakhs of the Net Proceeds in Fiscal 2023 towards our working
capital requirements. The balance portion of our working capital requirement for the Fiscal 2023 will be
arranged from borrowings and internal accruals/net worth.

Marketing initiatives

In pursuit of our strategy of growth through marketing initiatives, we continue to evaluate opportunities for
continued operations by way of various marketing initiatives, so as to strengthen our market presence and our
customer portfolio, and to benefit from economies of scale, leveraging multilocational operational synergies,
knowledge sharing and joining multi product platforms in order to strengthen our position. Our strategy is to
become a high growth business organization with a view to expand our nationwide operations, based on
demand and workforce in various geographies, to fuel our growth, going forward with this marketing
initiatives.

Pursuant to our Board's discussion in the Board meeting dated March 25, 2022, we plan to utilize upto % 60.00
lakhs from the Net Proceeds as marketing initiatives to boost our growth and market presence.

Above mentioned amount is based on our management’s estimates of the amounts to be utilized towards this
Object. The actual deployment of funds will depend on a number of factors, including the timing, nature, size
and number of marketing initiatives undertaken, as well as general factors affecting our results of operation,
financial condition and access to capital. The portion of the Net Proceeds allocated towards this Object may
not be the total value or cost of any such marketing initiatives, but is expected to provide us with sufficient
growth and market presence In the event that there is a shortfall of funds required for such marketing initiatives,
such shortfall shall be met out of the portion of the Net Proceeds allocated for general corporate purposes
and/or through our internal accruals or bridge financing or any combination thereof.
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3) General corporate purposes

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance is proposed to be
utilized for General corporate purposes, subject to such utilization not exceeding 25% of the Gross Proceeds,
in compliance with the SEBI ICDR Regulations. Our Company intends to deploy the balance Net Proceeds, if
any, for general corporate purposes, subject to above mentioned limit, as may be approved by our management,
including but not restricted to, the following:

a) strategic initiatives, partnerships, joint ventures and acquisitions;

b) brand building and strengthening of promotional & marketing activities; and

c) On-going general corporate exigencies or any other purposes as approved by the Board subject to
compliance with the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of
Directors based on the permissible amount actually available under the head “Utilization of Net proceeds” and
the business requirements of our Company, from time to time. We, in accordance with the policies of our
Board, will have flexibility in utilizing the Net Proceeds for general corporate purposes, as mentioned above.

ISSUE RELATED EXPENSES

The total estimated Issue Expenses are X [@] lakhs, which is [e] % of the total Issue Size. The details of the Issue
Expenses are tabulated below:

Sr. Particulars Amount % of Total % of Total
No. (X in lakhs) Expenses Issue Size
1. Issue Management fees including Merchant Banking [e] [e] [o]

fees and Market Making fees, Underwriting fees and
payment to other intermediaries such as Legal Advisors,
Registrars and other out of pocket expenses

2. Advertising and Marketing Expenses [e] [e] [e]
3. Fees payable to the to the Regulators including stock [e] [e] [e]
exchange(s)
4.  Printing & Stationery, Distribution, Postage, etc. [e] [e] [e]
5.  Brokerage and selling commission®®®) [e] [e] [o]
6.  Other Expenses (Banker’s to the Issue, Auditor’s fees [e] [e] [e]
etc.)
Total Estimated Issue Expense [e] [e] [e]

D The SCSBs and other intermediaries will be entitled to a commission of ¥ 10/- per every valid Application Form
submitted to them and uploaded on the electronic system of the Stock Exchange by them.

@The SCSBs would be entitled to processing fees of T 10/- per Application Form, for processing the Application
Forms procured by other intermediaries and submitted to the SCSBs.

®Further, the SCSBs and other intermediaries will be entitled to selling commission of 0.01% of the Amount
Allotted (product of the number of Equity Shares Allotted and the Issue Price) for the forms directly procured by
them and uploaded on the electronic system of the Stock Exchange by them.

Proposed Schedule of Implementation and funds deployed

Our Company plans to deploy the funds towards the above stated Objects during FY 2023, depending upon various
factors including the actual timing of the completion of the Issue and the receipt of the Net Proceeds. In the event
that estimated utilization out of the funds in any given financial year is not completely met, the same shall be
utilized in the next financial year.

We have deployed X [e] Lakhs towards Issue Expenses as per the certificate dated [e] by [e], Chartered
Accountants.

Appraisal and Bridge Loans
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Our Company has not raised any bridge loans from any bank or financial institution as on the date of this
Prospectus, which are proposed to be repaid from the Net Proceeds of the Issue.

However if the Company avails any bridge loans from the date of the Prospectus upto the date of the IPO; the
same shall be refunded from the IPO proceeds and related details will be updated in the Prospectus or likewise.

Monitoring of Utilization of Funds

As the size of the Issue will not exceed X 10,000 Lakhs, the appointment of Monitoring Agency would not be
required as per Regulation 262(1) of the SEBI ICDR Regulations. Our Board and the management will monitor
the utilization of the Net Issue Proceeds through our audit committee. Pursuant to Regulation 32 of the SEBI
Listing Regulations, our Company shall on half-yearly basis disclose to the Audit Committee the Application of
the proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes
other than stated in this Draft Prospectus and place it before the Audit Committee. Such disclosures shall be made
only until such time that all the proceeds of the Issue have been utilized in full

Interim Use of Funds

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net
Proceeds with scheduled commercial banks included in schedule Il of the RBI Act, 1934. Our Company confirms
that it shall not use the Net Proceeds for any purpose other than abovementioned objects.

Variation in Objects

In accordance with Section 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the objects of
the Issue without our Company being authorized to do so by the Shareholders by way of a special resolution. In
addition, the notice issued to the Shareholders in relation to the passing of such special resolution shall specify
the prescribed details as required under the Companies Act. The notice in respect of such resolution to
Shareholders shall simultaneously be published in the newspapers, one in English and one in Regional language
of the jurisdiction where our Registered Office is situated. The Shareholders who do not agree to the above stated
proposal, our Promoter or controlling Shareholders will be required to provide an exit opportunity to such
dissenting Shareholders, at a price as may be prescribed by SEBI, in this regard.

Other Confirmations
No part of the Net Proceeds will be paid by our Company as consideration to our Promoter, our board of

Directors, our Key Management Personnel or Group Companies except in the normal course of business in
compliance with applicable law.
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BASIS FOR ISSUE PRICE

The Issue Price has been determined by our Company in consultation with the Lead Manager on the basis of the
key business strengths. The face value of the Equity Shares is ¥ 10/- and Issue Price is < [®]/- per Equity Shares
and is [e] times of the face value. Investors should read the following basis with the sections titled “Risk Factors”
and “Financial Information” and the chapter titled “Our Business” beginning on Page No. 22, 129 and 89
respectively, of this Draft Prospectus to get a more informed view before making any investment decisions. The
trading price of the Equity Shares of Our Company could decline due to these risk factors and you may lose all
or part of your investments.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for the Issue Price are:
e Experienced Promoters and Management Expertise

e  Quality Customer Base

Quality and focus on customer satisfaction

Satisfactory track record

For further details regarding some of the qualitative factors, which form the basis for computing the Issue Price,
please refer chapter titled “Our Business — Our competitive strengths” beginning on Page No. 89 of this Draft
Prospectus.

Quantitative Factors

The information presented in this section for the audited financial statements of the Company for the period ended
December 31, 2021 and financial year ended March 31, 2021 and 2020 prepared in accordance with Indian GAAP,
the Companies Act and Restated in accordance with SEBI ICDR Regulations. For more details on financial
information, investors please refer the chapter titled “Financial Statements” beginning on Page No. 129 of this
Draft Prospectus.

Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy.
Some of the quantitative factors which may form the basis for computing the price are as follows:

1) Basic and Diluted Earnings / Loss Per Share (“EPS”)

As per restated financial statements — pre-bonus

Period / Year ended Basic & Diluted
EPS (in%) Weights
March 31, 2020 (133.70) 1
March 31, 2021 (10.00) 2
Weighted Average (51.23)
For period ended on December 31, 2021 (16.80)

As per restated financial statements — post-bonus

Period / Year ended Basic & Diluted
EPS (in %) Weights
March 31, 2020 (0.78) 1
March 31, 2021 (0.06) 2
Weighted Average (0.30)
For period ended on December 31, 2021 (0.10)

Note: Our Company issued shares on preferential basis and bonus equity shares post the balance sheet dated
December 31, 2021. The earnings per share have been calculated by dividing the net profit as restated, attributable
to equity shareholders by restated weighted average number of Equity Shares outstanding during the period.

Notes:
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a. Basic EPS has been calculated as per the following formula:

Net profit/ (loss) as restated,attributable to Equity Shareholders

Basic EPS ) =

Weighted average number of Equity Shares outstanding during the year/period

b. Diluted EPS has been calculated as per the following formula:

Net profit/ (loss) as restated,attributable to Equity Shareholders

Diluted EPS (%) =

Diluted Weighted average number of Equity Shares outstanding during the year/period

c. Basic and Diluted EPS calculations are in accordance with Accounting Standard 20 “Earnings per Share”,
notified under section 133 of Companies Act, 2013 read together along with paragraph 7 of Companies
(Accounting) Rules, 2014.

d. The above statement should be read in conjunction with Significant Accounting Policies and Notes to
Restated Financial Statements as appearing in the section titled “Financial Information” beginning on Page
No. 129 Draft Prospectus.

2) Price Earnings Ratio (“P/E”) in relation to the Price of ¥ [e]/- per share of ¥ 10/- each

Particulars P/E*
P/E ratio based on Basic and Diluted EPS as at March 31, 2021 [e]
P/E ratio based on Weighted Average EPS [o]

*The same shall be updated once IPO Price is finalised and updated in the Prospectus prior to opening of the
Issue.

3) Industry Price / Earning (P/E) Ratio

Particulars Industry P/E
Highest 84.52
Lowest 50.41
Average 67.47

Note:

The industry high and low has been considered from the industry peer set provided later in this chapter. The
industry composite has been calculated as the arithmetic average P/E of the industry peer set disclosed in this
section.

4) Return on Net worth (RONW)

As per restated financial statements

Period / Year ended RoNW (%) Weight
March 31, 2020 (108.08) 1
March 31, 2021 (7.48) 2
Weighted Average (41.01)
For Period ended on December 31, 2021 (Not (11.16)

Annualised)

Note: Our Company issued shares on preferential basis and bonus equity shares post the balance sheet dated
December 31, 2021. The earnings per share have been calculated by dividing the net profit as restated, attributable
to equity shareholders by restated weighted average number of Equity Shares outstanding during the period.

Note: Return on Net worth has been calculated as per the following formula:

Net profit/loss after tax,as restated

RONW =

Net worth excluding preference share capital and revaluation reserve

5) Net Asset Value (NAV)
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As per restated financial statements

Financial Year NAYV (in %)
NAYV as at March 31, 2021 (133.70)
NAYV as on December 31, 2021 (150.50)

Note: Net Asset Value has been calculated as per the following formula:

NAV = Net worth excluding preference share capital and revaluation reserve

Outstanding number of Equity shares at the end of the year
6) Comparison with Industry Peers

The following peer group has been determined on the basis of companies listed on Indian stock exchanges,
whose business profile is comparable to our businesses:

Name of the Company CMP* EPS(R) Face P/E RoNW  NAV Total
Value Ratio (%) Per Income
® Share ®Rin
Million)
Peer Group
Prataaap Snacks Limited 697.50 8.89 5.00 84.52 3.09 261.59 10,189.92
Britannia Industries Limited 3230.00 73.12 1.00 5041  94.56 137.82 1,26,715.30
The Company
Hunger Choice Limited [e] (10.00) 10 [e] N.A*  (133.70) 12.287

*Source: Current market price of the peers mentioned is as on April 01, 2022. All the financial information for
listed industry peers mentioned above is on a standalone basis and is sourced from the filings made with stock
exchanges, available on www.bseindia.com for the Financial Year ending March 31, 2021.

“Due to negative networth of the Company as on March 31, 2021.

Source for Hunger’s Choice Limited: Based on the Restated Financial Statements for the year ended March 31,
2021 (post-bonus). P/E Ratio shall be computed at the Issue Price. However certain corporate actions affecting
the number of shares and net-worth of the company have been carried out after the said period hence the said
figures are not exact comparable figures.

The names disclosed as peer group in this prospectus are not the exact comparable peers of the issuer. The said
peer group belong to the same industry but the revenue that issuer generates is through sale of products
manufactured by third party where as the others have their owned manufacturing facilities. As on date there are
no exact listed peers of the issuer company.

The Company in consultation with the Lead Manager believes that the Issue price of % [e] per share for the Public
Issue is justified in view of the above parameters. The investors may also want to peruse the Risk Factors and
Financials of the company including important profitability and return ratios, as set out in the Financial Statements
included in this Draft Prospectus to have more informed view about the investment proposition. The Face Value
of the Equity Shares is X 10/- per share and the Issue Price is [e] times of the face value i.e. X [®] per share.
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STATEMENT OF TAX BENEFITS
Statement of possible special tax benefits available to the Company and its Shareholders

To,

The Board of Directors
Hunger Choice Limited
B-413, Empire Business Hub,
Opp. Shakti Farma,

Science City Road, Sola,
Ahmedabad - 380060

Dear Sirs,

Sub: Statement of possible special tax benefits available to Hunger Choice Limited (“the Company”) and
its shareholders under direct and indirect tax laws

We refer to the proposed issue of equity shares of Hunger Choice Limited (“the Company”). We enclose herewith
the annexure showing the current position of special tax benefits available to the Company and to its shareholders
as per the provisions of the direct and indirect tax laws, including the Income-tax Act, 1961, The Central Goods
and Services Tax Act, 2017, The Integrated Goods and Services Tax Act, 2017, The State Goods and Services
Tax Act as passed by respective State Governments from where the Company operates and applicable to the
Company, Customs Act, 1962 and Foreign Trade Policy 2015-2020, as amended by the Finance Act, 2021, i.e.,
applicable for the Financial Year 2021-22 relevant to the assessment year 2022-23, presently in force in India for
inclusion in the Draft Prospectus (“DP”) for the proposed public offer of equity shares, as required under the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (“ICDR Regulations”).

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Income-tax Act 1961. Hence, the ability of the Company or its shareholders
to derive these direct tax benefits is dependent upon their fulfilling such conditions.

The benefits discussed in the enclosed statement are neither exhaustive nor conclusive. The contents stated in the
Annexure are based on the information and explanations obtained from the Company. This statement is only
intended to provide general information to guide the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences and the changing
tax laws, each investor is advised to consult their own tax consultant with respect to the specific tax implications
arising out of their participation in the issue. We are neither suggesting nor are we advising the investor to invest
money or not to invest money based on this statement.

We do not express any opinion or provide any assurance whether:

e The Company or its Shareholders will continue to obtain these benefits in future;
e The conditions prescribed for availing the benefits have been/would be met;

e The revenue authorities/courts will concur with the views expressed herein.

We hereby give our consent to include enclosed statement regarding the tax benefits available to the Company
and to its shareholders in the DP for the proposed public offer of equity shares which the Company intends to
submit to the Securities and Exchange Board of India provided that the below statement of limitation is included
in the offer document.

LIMITATIONS

Our views expressed in the statement enclosed are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views is
based on the information, explanations and representations obtained from the Company and on the basis of our
understanding of the business activities and operations of the Company and the interpretation of the existing tax
laws in force in India and its interpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. Reliance on the statement is on the express
understanding that we do not assume responsibility towards the investors who may or may not invest in the
proposed issue relying on the statement.
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This statement has been prepared solely in connection with the offering of Equity shares by the Company under
the Securities and Exchange Board of India (“SEBI”) (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (the Issue).

For Goyal Goyal & Co.
Chartered Accountants
FRN - 015069C

Sd/-

CA Hemant Goyal

(Partner)

Membership No. - 405884

(UDIN - 22405884AGWPEF1437)

Place: Ahmedabad
Date: March 25, 2022
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS

Direct Taxation

Outlined below are the special tax benefits available to the Company and its shareholders under the Income-tax
Act, 1961 (‘the Act”), as amended by Finance Act, 2021 i.e., applicable for Financial Year 2021-22 relevant to
the Assessment Year 2022-23, presently in force in India.

A. SPECIAL TAX BENEFITS TO THE COMPANY

Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company
can opt for a rate of tax of 22% (plus applicable surcharge and education cess) for the financial year 2019-20
onwards, provided the total income of the company is computed without claiming certain specified
incentives/deductions or set-off of losses, depreciation etc. and claiming depreciation determined in the prescribed
manner. In case a company opts for section 115BAA, provisions of Minimum Alternate Tax would not be
applicable and earlier year MAT credit will not be available for set-off. The option needs to be exercised on or
before the due date of filing the tax return. Option once exercised, cannot be subsequently withdrawn for the same
or any other tax year.

The Company has represented to us that it has not applied section 115BAA for the assessment year 2021-22.
B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS
The Shareholders of the Company are not entitled to any special tax benefits under the Act.

Indirect Taxation

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods
and Services Tax Act, 2017/ Integrated Goods and Services Tax Act, 2017 read with Rules, Circulars, and
Notifications (“GST law”), the Customs Act, 1962, Customs Tariff Act, 1975 (“Customs law”’) and Foreign Trade
Policy 2015-2020 (“FTP”) (collectively referred as “Indirect Tax”).

A. SPECIAL TAX BENEFITS TO THE COMPANY

There are no special tax benefits available to the Company under GST law.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax.
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SECTION IV - ABOUT THE COMPANY
INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from
various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we
nor any other person connected with the issue has independently verified the information provided in this section.
Industry sources and publications, referred to in this section, generally state that the information contained
therein has been obtained from sources generally believed to be reliable but their accuracy, completeness and
underlying assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, investment
decisions should not be based on such information.

Global Economic Overview

The global economy enters 2022 in a weaker position than previously expected. As the new Omicron COVID-19
variant spreads, countries have reimposed mobility restrictions. Rising energy prices and supply disruptions have
resulted in higher and more broad-based inflation than anticipated, notably in the United States and many
emerging market and developing economies. The ongoing retrenchment of China’s real estate sector and slower-
than-expected recovery of private consumption also have limited growth prospects.

Global growth is expected to moderate from 5.9 in 2021 to 4.4 percent in 2022—half a percentage point lower for
2022 than in the October World Economic Outlook (WEQ), largely reflecting forecast markdowns in the two
largest economies. A revised assumption removing the Build Back Better fiscal policy package from the baseline,
earlier withdrawal of monetary accommodation, and continued supply shortages produced a downward 1.2
percentage-points revision for the United States. In China, pandemic-induced disruptions related to the zero-
tolerance COVID-19 policy and protracted financial stress among property developers have induced a 0.8
percentage-point downgrade. Global growth is expected to slow to 3.8 percent in 2023. Although this is 0.2
percentage point higher than in the previous forecast, the upgrade largely reflects a mechanical pickup after current
drags on growth dissipate in the second half of 2022. The forecast is conditional on adverse health outcomes
declining to low levels in most countries by end-2022, assuming vaccination rates improve worldwide and
therapies become more effective.

Elevated inflation is expected to persist for longer than envisioned in the October WEO, with ongoing supply
chain disruptions and high energy prices continuing in 2022. Assuming inflation expectations stay well anchored,
inflation should gradually decrease as supply-demand imbalances wane in 2022 and monetary policy in major
economies responds.

Risks to the global baseline are tilted to the downside. The emergence of new COVID-19 variants could prolong
the pandemic and induce renewed economic disruptions. Moreover, supply chain disruptions, energy price
volatility, and localized wage pressures mean uncertainty around inflation and policy paths is high. As advanced
economies lift policy rates, risks to financial stability and emerging market and developing economies’ capital
flows, currencies, and fiscal positions—especially with debt levels having increased significantly in the past two
years—may emerge. Other global risks may crystallize as geopolitical tensions remain high, and the ongoing
climate emergency means that the probability of major natural disasters remains elevated.

With the pandemic continuing to maintain its grip, the emphasis on an effective global health strategy is more
salient than ever. Worldwide access to vaccines, tests, and treatments is essential to reduce the risk of further
dangerous COVID-19 variants. This requires increased production of supplies, as well as better in-country
delivery systems and fairer international distribution. Monetary policy in many countries will need to continue on
a tightening path to curb inflation pressures, while fiscal policy—operating with more limited space than earlier
in the pandemic—uwill need to prioritize health and social spending while focusing support on the worst affected.
In this context, international cooperation will be essential to preserve access to liquidity and expedite orderly debt
restructurings where needed. Investing in climate policies remains imperative to reduce the risk of catastrophic
climate change.
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The following graph shows the rise in inflation across the globe due to varying factors.
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(Source: https://www.imf.org/en/Publications/WEO/Issues/2022/01/25/world-economic-outlook-update-january-
2022)

Emerging Markets Lead the Rebound

Emerging markets, excluding China, have faced numerous cyclical challenges in recent years. Now, with more
favourable COVID-19 dynamics in many developing nations, emerging markets could set the pace for global
growth. Morgan Stanley economists expect this momentum to continue into next year. At the same time, emerging
markets should benefit from widening U.S. current account deficits, low U.S. real interest rates, a weaker dollar,
and accommodative macroeconomic policies.

World Economic Outlook Projections (% change)

2021 2022P 2023P
World Output 5.9 4.4 3.8
Advanced Economies 5 3.9 2.6
India 9 9 7.1
u.S 5.6 4 2.6
France 6.7 35 1.8
Brazil 4.7 0.3 1.6
Russia 4.5 2.8 2.1
Japan 1.6 3.3 1.8
U.K 7.2 47 2.3
Germany 2.7 3.8 25
China 8.1 4.8 5.2
Emerging Market & 6.5 4.8 4.7

Developing Economies
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World Economic Outlook Projections (% change)

9 9

72 5.6
6 5.2

World India u.s China

2021 2022pP 2023pP

(Source: https://www.imf.org/en/Publications/WEO/Issues/2022/01/25/world-economic-outlook-update-january-
2022)

Indian Economic Overview

India’s gross domestic product (GDP) at current prices stood at Rs. 51.23 lakh crore (US$ 694.93 billion) in the
first quarter of FY22, as per the provisional estimates of gross domestic product for the first quarter of 2021-22.

India is the fourth-largest unicorn base in the world with over 21 unicorns collectively valued at US$ 73.2 billion,
as per the Hurun Global Unicorn List. By 2025, India is expected to have ~100 unicorns by 2025 and will create
~1.1 million direct jobs according to the Nasscom-Zinnov report ‘Indian Tech Start-up’.

India needs to increase its rate of employment growth and create 90 million non-farm jobs between 2023 and
2030's, for productivity and economic growth according to McKinsey Global Institute. Net employment rate needs
to grow by 1.5% per year from 2023 to 2030 to achieve 8-8.5% GDP growth between 2023 and 2030.

According to data from the Department of Economic Affairs, as of August 27, 2021, foreign exchange reserves
in India reached US$ 633.5 billion mark.

(Source: https://www.ibef.org/economy/indian-economy-overview)

GDP and Inflation rate in India
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— Real GDP growth (Annual percent change) 9.5
— Inflation rate, average consumer prices (Annual percent change) -~ 5.6
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(Source: https://www.imf.org/en/Countries/IND)

India’s economy is poised for a rebound after enduring a second wave of COVID-19 infections this year that
further constrained activity and took a heavy toll on its people.

India’s broad range of fiscal, monetary and health responses to the crisis supported its recovery and, along with
economic reforms, are helping to mitigate a longer-lasting adverse impact of the crisis.
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India: Economic statistics
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(Source: https://www.imf.org/en/News/Articles/2021/11/02/nal111121-indias-economy-to-rebound-as-pandemic-
prompts-reforms)

Following the deadly ‘second wave,” growth in FY22 is expected to be nearer to the lower bound of the range of
7.51t0 12.5 percent — still putting India among the fastest growing economies in the world. The pace of vaccination,
which is increasing, will determine economic prospects this year and beyond. Successful implementation of
agriculture and labor reforms would boost medium-term growth, while weakened household and corporate
balance sheets may constrain it. The economic slowdown triggered by the outbreak is believed to have had a
significant impact especially on poor and vulnerable households. Recent projections of GDP per capita growth,
taking into account the impact of the pandemic, suggest that poverty rates in 2020 have likely reverted to estimated
levels in 2016.

The informal sector, where the vast majority of India’s labor force is employed, has been particularly affected. As
in most countries, the pandemic has exacerbated vulnerabilities for traditionally excluded groups, such as youth,
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women, and migrants. Labor market indicators suggest that urban households are now more vulnerable to fall into
poverty than they were before the onset of the pandemic.

The response of the government to the COVID-19 outbreak has been swift and comprehensive. A national
lockdown to contain the health emergency was complemented by a comprehensive policy package to mitigate the
impact on the poorest households (through various social protection measures) as well as on small and medium
enterprises (through enhanced liquidity and financial support).

To build back better, it will be essential for India to stay focused on reducing inequality, even as it implements
growth-oriented reforms to get the economy back on track. The World Bank is partnering with the government in
this effort by helping strengthen policies, institutions, and investments to create a better future for the country and
the people through green, resilient an inclusive development.

In response to the COVID-19 shock, the government and the Reserve Bank of India took several monetary and
fiscal policy measures to support vulnerable firms and households, expand service delivery (with increased
spending on health and social protection) and cushion the impact of the crisis on the economy. Thanks in part to
these proactive measures, the economy is expected to rebound.

(Source: https://www.worldbank.org/en/country/india/overview#1)

Real GDP of India increased by 8.4% YoY in Q2 of FY 22, recovering more than 100% of pre-pandemic output
in the equivalent quarter of FY 20. India is one of the few countries to have grown for four consecutive quarters
in Covid-19 (Q3, Q4 of FY21 and Q1, Q2 of FY22), demonstrating the economy's resiliency.

The recovery was fuelled by a resurgence in the services sector, a complete recovery in manufacturing, and
continued expansion in the agriculture sector. In addition to successful pandemic management and signalling
impact of promised measures, recovery was aided by a quick increase in vaccine coverage from 32% of the adult
population at the end of Q1 to 75% at the end of Q2 of FY 22. According to the latest GDP estimates issued by
the NSO, the Indian economy increased by 8.4% YoY in Q2 of FY 22, after growing by 20.1% YoY the previous
quarter.

(Source: https://www.ibef.org/economy/monthly-economic-report)

Food Processing Market — Global

FARM ‘ FACTORY ‘ TABLE

Innovation in food processing technology and an upsurge in the demand for processed food are expected to drive
the market over the predicted years. Also, the growing adoption of automated technologies in this segment and
rising research & development in food processing machinery expect a boost to the market in the coming years.
Additionally increasing health consciousness and dietary shifts in the developing regions and developed regions
is predicted to fuel the market during the forecasted period.

Based on the Type, the market is bifurcated into Depositors, Extruding Machines, Mixers, Refrigeration, Slicers
& Dicers, and Others. The Refrigeration segment is expected to hold the largest market share. The factors can be
attributed to the growing demand for refrigerators to store various food items for a longer period of time.

Food Processing Market by Application-
Beverages

Dairy

Meat and poultry

Bakery

Convenience Food & Snacks
Fruits and Vegetables
Confectionary

Other

Based on the Application, the market is bifurcated into Beverages, Dairy, Meat & Poultry, Bakery, Convenience
Food & snacks, Fruits & Vegetables, Confectionery, and Other. The Bakery & Confectionery segment is
anticipated to have the highest CAGR in the forecasted period. The factors can be attributed to the upsurge in the
consumption of bakery products all over the globe and change in the dietary patterns of people.
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Food Processing Market by Geography-
North America

Europe

Asia Pacific

Rest of the world

Based on regional analysis, the Global Food Processing Market is classified into North America, Europe, Asia
Pacific, and the Rest of the world. The largest share in the market will be dominated by the Asia Pacific owing to
the growing number of working professionals & students and rising demand for ready-to-eat foods in this region
(Source: https://www.investindia.gov.in/sector/food-processing)

Market size

Food Processing Market size was valued at USD 143.51 Billion in 2020 and is projected to reach USD 235.67
Billion by 2028, growing at a CAGR of 6.6% from 2021 to 2028.

Innovation in food processing technology, upsurge in the demand for processed food, and rising research &
development in food processing machinery are expected to drive the market over the predicted years.

Market Size (USD Billion)

235.67
0/0
6o
RS
143.51
2021 2028P

(Source: https://www.fortunebusinessinsights.com/industry-reports/food-processing-and-handling-equipment-
market-101701)

Key Players

The world’s leading food processing company by sales is Pepsico, followed by Nestle and Kraft Foods. Tyson
Foods is in fourth place, followed by Anheuser-Busch InBev, JBS USA and General Mills. The eighth-biggest
leader is Dean Foods, with Mars and Smithfield Foods, ranking ninth and tenth respectively.

New York-based Pepsico sells cereals, beverages, snacks and baked goods. Its brands include Gatorade, diet Pepsi
and Tropicana.

Nestle is based in Switzerland. Its main products include beverages, frozen foods, baby foods, pet foods and water.
Some of its popular brands are Cheerios, After Eight, Butteringer, Hdagen-Dazs and Friskies.

Covid 19 concern
The recent COVID-19 Pandemic has adversely affected the manufacturing and food industry, along with a decline

in global trade. It is imperative for the food industry to emphasize personal hygiene rules and offer training to the
food Industry workers. Government across the world are promoting hygienic design and engineering of the food
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equipment through its documents, guidelines, educational programs, laboratory testing methods and training
materials for a clean environment and related topic.

Food manufacturing industry - Regions

According to the European Food and Drink Industry there are three leading production regions worldwide:
EU — 44% of turnover

USA — 20% of turnover

China — 19% of turnover

The turnover of the EU food & drink processing industry alone is double that of the USA and China. However,
this will change significantly in the next few decades.

In order to feed the growing world population, predicted to reach 9.3 billion by 2050, agricultural production
needs to grow by 70% and by nearly 100% in fast growing economies. By 2030, India will have the largest
population in the world, representing 1/3 of the Asian population and 17% of world population.

In fact, by 2050, India, China, Indonesia, Philippines and Pakistan will represent more than 50% of the world’s
population. 65% of the world’s middle class will be living in the Asia Pacific region by 2030. The increasing
disposable income in emerging economies will drive demand for manufactured food products.

Food manufacturing industry- India

Manufacturing has emerged as one of the high growth sectors in India. Prime Minister of India, Mr Narendra
Modi, had launched the _Make in India‘ program to place India on the world map as a manufacturing hub and
give global recognition to the Indian economy. India‘s ranking among the world‘s 10 largest manufacturing
countries has improved by three places to sixth position in 2015#. The Government of India has set an ambitious
target of increasing the contribution of manufacturing output to 25 per cent of Gross Domestic Product (GDP) by
2025, from 16 per cent currently.

India’s diverse agro-climatic conditions, which favors the production of food ingredients in bulk, and availability
of promising infrastructure — these are the two primary factors that aided the Indian food processing industry to
become the fifth largest in the world. Currently, the food processing industry in India accounts for ~32% of India’s
food market, and ~11.60% share of employment in the domestic food industry. Further, the industry accounts for
~2.2% of the total FDI inflows in India. Although the unorganized sector dominates the industry, the organized
sector is expected to develop during the forecast period (FY 2020-FY 2024).

Market Insights

The food processing market in India was valued at INR 25,691.30 Bn in FY 2018 and is expected to reach INR
53,435.52 Bn by FY 2024, expanding at a CAGR of ~12.09% during the FY 2020-FY 2024 period. The industry
experiences a conducive growth environment in terms of availability of raw materials, which is evident from the
fact that the Indian food and beverage industry witnessed revenue growth of ~13.41% during the 2015-2019
period. Further, increase in the per capita income and rise in the living standards of people are propelling the
growth of the food processing market in India. On the other hand, there is a lack of storage infrastructure faced
by the industry (hygienic cold chains, well-established distribution system and transportation networks), which is
impeding the growth of the industry in India.

Segment Insights

The food processing industry in India can be segmented into dairy processing, fruits and vegetables processing,
fish processing, meat and poultry processing, and other segments like grains and spices processing. Based on
volume, the fruits and vegetables processing segment is expected to increase at a CAGR of ~14.84%, during the
FY 2020-FY 2024 period. Likewise, the dairy, meat, poultry and fish processing segments would increase at
CAGRs of ~8.17%, ~17.24%, ~8.99% and 12.03%, respectively.
(Source: https://www.investindia.gov.in/sector/food-processing)

Milk India is the largest producer of milk in the world, with the production estimated at
146.3 million tonnes in FY15
Fruits & vegetables India is the world’s 2nd largest producer of fruits and vegetables. The government

expects the processing in this sector to grow by 25 per cent of the total produce by
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2025. In 2015-2016, the total production in horticulture sector (fruits and
vegetables) is estimated at 282.5 million tonnes.

Grains & Cereals Flour, bakeries, starch glucose, cornflakes, malted foods, vermicelli, beer and malt
extracts, grain-based alcohol
Marine Products Total fish production in India is estimated at 13.0 MT during 2015-16. Andhra

Pradesh stood as the largest producer of fish with production of 741.3 Thousand
Tonnes during 2015-2016 (up to June 2015)

Meat & Poultry India is the largest producer of buffalo meat (1.4 MT in 2015) and the second
largest producer of goat meat (0.91 MT in 2015). India is also the second largest
egg producer (78.4 billion) and third largest producer of broiler meat (4.2 million
tonnes in 2016), globally

Grain Processing India produces more than 200 million tonnes of different food grains every year.
Total food grains production reached 270.10 MT in FY16 (As per Ministry of
Agriculture)

Consumer Food Among the fastest growing segments in India; it includes —(i). Packaged food, (ii).
Aerated soft.

Competition analysis

Although the industry is highly fragmented, it has the presence of established players like Dabur India Limited,
ITC Limited, Mother Dairy Fruit & Vegetable Private Limited and Shimla Hills Offerings Private Limited.

Investments

o FDlinflows in the food processing sector stood at USD 393.41 million in 2020-21. The total FDI received
in the food processing sector since April 2000 till November 2021 was US$ 10.88 Bn.

e India's food processing market may touch $470 billion by 2025. Tier-11 and Tier-I1l cities could mirror
the trend visible in metropolitan areas, by consuming more processed food in the coming years.

e India’s consumer spending to grow to $6 trillion by 2030.

e India’s exports of Ready to Eat (RTE), Ready to Cook (RTC) and Ready to Serve (RTS) was more than
$ 2 billion in 2020-21. The major destination of RTE export as per 2020-21 data are U.S.A, U.AE,
Nepal, Canada and Sri Lanka.

o 100% FDI is permitted under the automatic route in food processing industries in India.

e 100% FDI is allowed through the government approval route for trading, including through e-commerce

in respect of food products manufactured or produced in India.
(Source: https://www.ibef.org/industry/indian-food-industry.aspx)

Food Processing - Key contributor to employment in India
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11.60%

m Total Employment ~ m FP Manufacturing Industry

Exports

India records close to 15% rise in export of agricultural and processed food products in April-October.
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SHARE IN INDIA'S EXPORT

10.40%

m Total Export  ®mFood Processing Sector

(Source: https://www.investindia.gov.in/sector/food-processing)

India’s Share in Global Food Trade

(US$ Million)
(US$ Million) 2015 2016 2017 2018 2019
World Food Export 130445325 132437538 1432213.29 1493067.28 1484140.99
World food import 1333051.78  1342795.81 1449444.29  1524049.77 1516420.27

India’s food export to world 30357.87 29196.26 34418.92 34070.18 33617.78
India’s food import fromworld ~ 20791.90 21937.96 25090.26 19603.51 19183.71
%share of food export in world ~ 2.33% 2.20% 2.40% 2.28% 2.271%
%share of food import in world ~ 1.56% 1.63% 1.73% 1.29% 1.27%

Indian food processing market - Growth drivers

Continuous growth in the urban population and increased employment rates have resulted in consumers
living a fast-paced and busy lifestyle. With limited time available for cooking and meal preparation,
processed foods such as ready-to-eat products and snacks have become quite popular, particularly in the
urban areas.

India has one of the largest working populations in the world. With increasing disposable incomes, this
segment can be regarded as the biggest consumer of processed foods. We expect this population to grow
continuously during the next five years.

Increasing penetration levels of organized food retail outlets are offering a wide range of options to
consumers. Organized retail outlets allow consumers access to a diversified range of products coupled
with attractive discounts.

The proportion of working women have been increasing continuously both in the urban and rural areas.
Asaresult of their busy lifestyle, the amount of time for household activities such as cooking is declining.
This is creating a rising demand for processed and ready-to-eat foods .

(Source: https://www.mofpi.gov.in/documents/reports/annual-report)

Revenue

Revenue in the Food market amounts to 66,091,933m in 2022. The market is expected to grow annually
by 10.98% (CAGR 2022-2027).

The market's largest segment is the segment Bread & Cereal Products with a market volume of
%11,883,778m in 2022.

In global comparison, most revenue is generated in China (3100,013,184m in 2022).

In relation to total population figures, per person revenues of 346,985.95 are generated in 2022.

In the Food market, 1.0% of total revenue will be generated through online sales by 2022.
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e In the Food market, volume is expected to amount to 665,903.7mkg by 2027. The Food market is
expected to show a volume growth of 5.4% in 2023.
e The average volume per person in the Food market is expected to amount to 402.9kg in 2022.

Global Food Market Revenue

(Source: https://www.statista.com/outlook/cmo/food/worldwide)

Government Initiatives

¢ Some of the major initiatives taken by the Government of India to improve the food processing sector in
India are as follows:

o The Government of India aims to boost growth in the food processing sector by leveraging reforms such
as 100 per cent Foreign direct investment (FDI) in marketing of food products and various incentives at
central and state government level along with a strong focus on supply chain infrastructure.

e In Union Budget 2017-18, the Government of India has set up a dairy processing infra fund worth Rs
8,000 crore (US$ 1.2 billion).

e The Government of India has relaxed foreign direct investment (FDI) norms for the sector, allowing up
to 100 per cent FDI in food product e-commerce through automatic route.

e The Food Safety and Standards Authority of India (FSSAI) plans to invest around Rs 482 crore (US$
72.3 million) to strengthen the food testing infrastructure in India, by upgrading 59 existing food testing
laboratories and setting up 62 new mobile testing labs across the country.

e The Indian Council for Fertilizer and Nutrient Research (ICFNR) will adopt international best practices
for research in fertiliser sector, which will enable farmers to get good quality fertilisers at affordable rates
and thereby achieve food security for the common man.

e The Ministry of Food Processing Industries announced a scheme for Human Resource Development
(HRD) in the food processing sector. The HRD scheme is being implemented through State Governments
under the National Mission on Food Processing. The scheme has the following four components:

e Creation of infrastructure facilities for degree/diploma courses in food processing sector

e  Entrepreneurship Development Programme (EDP)

e Food Processing Training Centres (FPTC)

e Training at recognised institutions at State/National level
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Scheme for Cold Chain and Value Addition Infrastructure

It covers creation of infrastructure facilities along the entire supply chain viz. pre-cooling, weighing,
sorting, grading, waxing facilities at farm level, multi product/ multi temperature cold storage, CA
storage, packing facility, IQF, blast freezing in the distribution hub and reefer vans, mobile cooling units
for facilitating distribution of horticulture, organic produce, marine, dairy, meat and poultry.
Grant-in-aid for storage infrastructure such as ripening chamber, pack houses, pre-cooling units - at 35
% for general areas and at 50 % for north eastern states, Himalayan states, Integrated Tribal Development
Project (ITDP) areas and islands

Grant-in-aid for value addition and processing infra including frozen storage — at 50 % for general areas
and at 75 % North East states, Himalayan states, ITDP areas and islands

Grant-in-aid for irradiation facilities — at 50 % of eligible project cost in general areas and at 75 % of
eligible project cost in the northeast region and difficult areas (North East including Sikkim and J&K,
Himachal Pradesh and Uttarakhand).

Key Facts

Total Horticulture production in 2020-21 is estimated to be a record 331.05 million Tonne, which is an
increase of about 10.6 Million Tonne (3.3%) over that achieved in 2019-20.

India contributes 23 % of global milk production growing at a CAGR of 6.2 % to reach 209.96 million
tonnes in 2020-21

India ranks 3rd in global egg production and produced at least 122.11 billion nos. in 2020-21 with per
capita availability of egg at 91 eggs per annum in 2020-21.

2nd largest fish producing country in the world accounting for 7.56 per cent of global production,
growing at rate of 10.87 per cent since 2014-15 with a record fish production of 145 lakh tons in FY
2020-21.

70 LMT of sugar has been exported in sugar season 2020- 21. Further, contracts of about 30 LMT for
export of sugar have already been signed in the sugar season 2021-22.

Online grocery retail in India has seen a CAGR of over 50 percent and projected to grow to USD 10 Bn
to 12 Bn by 2025.

The overall exports of Marine Products in the last Financial Year (March, 2020-April, 2021) was USD
5.96 Billion. Top 5 export destinations are: USA, China, Japan, Vietnam & Thailand. Frozen shrimps
constitute the major share in India’s Marine Products exports items with 74% share in value terms.

The export of other cereals increased from 102 MT in 2019-20 to 521 MT in 2020-21.

India ranks 8th in meat production in the world. Meat production in the country has increased from 6.69
million tonnes in 2014-15 to 8.80 million tonnes in 2020-21 (Provisional).

The production of rice, wheat and Nutri-cereals has increased at compound annual growth rates (CAGR)
of 2.7, 2.9 and 3.5% respectively during the last six years i.e., 2015-16 to 2020-21.

The CAGR for pulses, oilseeds and cotton has been 7.9, 6.1 and 2.8 per cent, respectively during the
same period.

(Source: https://www.investindia.gov.in/sector/food-processing)

Supply chain in food processing industries
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Food Processing sector major challenges

e  Supply Chain Infra Gaps (Lack of primary processing, storage and distribution facilities)
e Inadequate Link between Production and Processing (lack of processable varieties)

e  Supply Chain Institutional Gaps (procurement dependence on APMC markets)

e Season ability of Operations and Low-Capacity Utilization

e Lack of Product Development and Innovation

e Inadequate Focus on Quality and Safety Standards

Industry trends
Changing consumer tastes

o Wide array of products, coupled with increasing global connectivity, has led to a change in the tastes and
preference of domestic consumers.

e This trend has been bolstered by rising incomes, increasing urbanisation, a young population, and the
emergence of nuclear families. Consumer preference is moving towards healthier snacks.

Entry of international companies

o Liberalisation and growth of organised retail have made the Indian market more attractive for global
players.

e With a large agriculture sector, abundant livestock, and cost competitiveness, India is fast emerging as a
sourcing hub of processed food. Danone, Nestle, Kraft Foods, Mondelez International, Heinz are the
international players in food processing market in India.

Rising demand on Indian products in international market

e Strategic geographic location and continuous increase in raw material production help India to supply
cheaper products to other countries.

e India’s exports of processed food and related items rose at a CAGR of 21.5 per cent during FY11-16(1),
accounting for USD 19337.4 million in FY16.

e Companies like Haldiram’s and Bikarnervala have a presence in over 70 countries, whereby they provide
Indian snacks.
Higher consumption of Horticulture Crops
e There is a surge in demand for fruits & vegetables as a result of a shift in consumption.
e Accordingly, Indian farmers are also shifting production towards horticulture crops to cash in on the
growing demand.

Emphasis on Healthier Ingredients

e Food processing companies are serving health and wellness as a new ingredient in processed food, given
that health-conscious consumers prefer food products with lower carbohydrate content and with low
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cholesterol edible oils. e.g., zero-per cent trans-fat snacks and biscuits, slim milk, whole wheat products,
etc. ITC is planning to launch multigrain Bingo to increase its share in healthy snacks market.

Packaging as a Purchase Influencer and Communicator

e Food packaging has enabled today’s consumers to look for various options, and compare the value
offerings thereof, before making a purchase.
e Packaging has also helped enhance ‘carry ability’ of products and increase their shelf life.

Shift from Usefulness in Processing to Usefulness to Consumer

e Product innovation is always needed as consumers not only prefer safe ingredients and additives but also
useful ones.
e This creates opportunities mainly in product innovation, specialised products, and product extensions for
the various existing food processors as well as new entrants.
e Consumers have become aggressive in demanding better, safer, and convenient food products and are
willing to pay a higher price for health and convenience.
(Source: https://www.ibef.org/industry/indian-food-industry.aspx)

Ready infrastructure available in the country
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Industry demand trends — Australia

Revenue in the Snack Food segment amounts to US$3,157m in 2022. The market is expected to grow annually
by 2.35% (CAGR 2022-2027).

In global comparison, most revenue is generated in the United States (US$100,813m in 2022). In relation to total
population figures, per person revenues of US$121.11 are generated in 2022.

In the Snack Food segment, volume is expected to amount to 305.2mkg by 2027. The Snack Food segment is
expected to show a volume growth of 2.0% in 2023. The average volume per person in the Snack Food segment
is expected to amount to 10.8kg in 2022.
Industry Revenue
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(Source: https://www.statista.com/outlook/cmo/food/confectionery-snacks/snack-food/australia)

Industry demand trends — Canada

Revenue in the Snack Food segment amounts to US$10,519m in 2022. The market is expected to grow annually
by 4.17% (CAGR 2022-2027). In global comparison, most revenue is generated in the United States
(US$100,813m in 2022). In relation to total population figures, per person revenues of US$274.02 are generated
in 2022.

In the Snack Food segment, volume is expected to amount to 926.0mkg by 2027. The Snack Food segment is
expected to show a volume growth of 1.7% in 2023. The average volume per person in the Snack Food segment
is expected to amount to 21.3kg in 2022.

Industry demand trends — New Zealand

Revenue in the Snack Food segment amounts to US$597m in 2022. The market is expected to grow annually by
4.78% (CAGR 2022-2027). In global comparison, most revenue is generated in the United States (US$100,813m
in 2022). In relation to total population figures, per person revenues of US$121.88 are generated in 2022.

In the Snack Food segment, volume is expected to amount to 62.3mkg by 2027. The Snack Food segment is
expected to show a volume growth of 2.0% in 2023. The average volume per person in the Snack Food segment
is expected to amount to 10.8kg in 2022.

Revenue Comparison
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*Industry Revenue: $3,157M «Industry Revenue: *Industry Revenue: $597M
«CAGR (2022-27): 2.35% $10,519M «CAGR (2022-27): 4.78%
+Avg. Vol per person: 10.8kg *CAGR (2022-27): 4.17% + Avg. Vol per person: 10.8kg

*Avg. Vol per person: 21.3kg

Road Ahead

Going forward, the adoption of food safety and quality assurance mechanisms such as Total Quality Management
(TQM) including 1SO 9000, ISO 22000, Hazard Analysis and Critical Control Points (HACCP), Good
Manufacturing Practices (GMP) and Good Hygienic Practices (GHP) by the food processing industry offers
several benefits. It would enable adherence to stringent quality and hygiene norms and thereby protect consumer
health, prepare the industry to face global competition, enhance product acceptance by overseas buyers and keep
the industry technologically abreast of international best practices.

(Source: https://www.ibef.org/industry/indian-food-industry.aspx)
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OUR BUSINESS

Some of the information contained in the following discussion, including information with respect to our business
plans and strategies, contain forward-looking statements that involve risks and uncertainties. You shall read the
chapter titled “Forward Looking Statements” beginning on Page No. 15 of this Draft Prospectus, for a discussion
of the risks and uncertainties related to those statements and also the section “Risk Factors” for a discussion of
certain factors that may affect our business, financial condition or results of operations. Our actual results may
differ materially from those expressed in or implied by these forward-looking statements. Our fiscal year ends on
March 31 of each year, so all references to a particular fiscal are to the twelve-month period ending March 31 of
that year.

The financial information used in this section, unless otherwise stated, is derived from our Financial Information,
as restated prepared in accordance with Indian GAAP, Companies Act and SEBI Regulations. The following
information is qualified in its entirety by, and should be read together with, the more detailed financial and other
information included in this Draft Prospectus, including the information contained in the sections titled “Risk
Factors” and “Financial Information” beginning on Page No. 22 and 129 respectively.

Unless otherwise stated, all references in this section to “Hunger’s Choice” or “the Company” or “our Company”
or “we” or “our” or “us” are to Hunger’s Choice Limited.

BUSINESS OVERVIEW

Our Company was incorporated as ‘Hunger Choice Private Limited’ on August 27, 2019 as a private limited
company under the Companies Act, 2013 with the Registrar of Companies, Gujarat at Ahmedabad. Pursuant to a
special resolution of our Shareholders passed in the extra-ordinary general meeting held on March 02, 2022, our
Company was converted from a private limited company to public limited company and consequently, the name
of our Company was changed to ‘Hunger Choice Limited’, and a fresh certificate of incorporation dated March
04, 2022 was issued to our Company by the Registrar of Companies, Gujarat at Ahmedabad. The corporate
identification number of our Company is U15100GJ2019PLC109681.

We are engaged in the business of packaged snack under the brand name “Hunger’s Choice”. The products are
manufactured by third party on job work basis. We are dominant exporter and marketer situated in Gujarat. We
specialize in traditional Indian food products. We have wide range of product in bucket like Namkeen, Cookies,
frozen foods and Frozen Gravy. We plan to introduce product categories include Pickles, Khakhra and Gujarat
specialties in future.

With the vision of providing authentic and traditional taste of Indian food, we have our presence in three countries
— Australia, New Zealand and Canada apart from the domestic presence and we plan to launch in the United States
and gulf countries.

We are dedicated towards safe supply and hygiene of our products by controlling the procurement of standard raw
material, monitoring the process parameters, maintaining appropriate sanitation and personal hygiene and to
comply with applicable statutory and regulatory requirements of our products. Farmers are encouraged to adopt
and implement ‘farm-to-fork’ approach to ensure safety & hygiene at all levels of production. Our Company’s
major revenue is from Namkeens produced using rice bran oil which is the purest and healthiest form. We have
qualified laboratory technicians who help us maintain the quality and hygiene of our products and have obtained
the 1SO certifications for its quality.

Our products are served with shelf life of upto 1 year from packaging. We are one of the pioneers in introducing
rice barn oil in the packed food industry. We are FSSAI licensed operator and our products are 1SO 22000:2018
certified.

Our company is promoted by Mr. Nilesh Prajapati and Mr. Maulik Khara. Both are visionary, experienced, and
innovative entrepreneurs. Mr. Nilesh Prajapati is a young entrepreneur and runs a well-known "Shakti Sandwich"
food chain. Mr. Maulik Khara, is a self-made young entrepreneur with over two decades of experience in sales
and marketing. At present both of them look after the overall management, day to day affairs and are the guiding
force behind the strategic decisions of our Company. Their industry knowledge and understanding of the current
market situation enables us to improve our geographic horizon and market presence. We believe that we shall be
able to create a market position by adhering to the vision of our Promoters and senior management and their
experience.
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OUR LOCATIONAL PRESENCE:

lfl:). Address Owned / Leased Current Use

1. B-413, Empire Business Hub, OPP. Shakti Farma, Rented Registered Office
Science City Road, Sola, Ahmedabad, Gujarat, 380060

2. 11, Krishna Estate, Rakanpur TAL. Kalol, Gandhinagar, Leased Godown
Guijarat, 382721

Besides this we are present in below countries through our stockists:

Sr. No. Name of Country Stockist’s Address
1. Canada 4, Dalkeith Court, Brampton, Ontario, Canada, L6Y 5Y6
2. Australia Unit 1, 306 Canterbury Road, Bayswater North,Victoria-3453, Australia
3. New Zealand 3/9 Hampstead road Sandringham, Auckland-1025, New Zealand

OUR COMPETITIVE STRENGTH

Experienced Promoters and Management

A dedicated senior management team with decades of experience in the food business leads us. We believe our
senior management team will be able to implement our business plans and generate future growth by leveraging
our market position and their cumulative experience and knowledge in the sector. Furthermore, we believe that
our Promoters' and senior management's strength and entrepreneurial vision have been critical in driving our
growth and implementing our strategies. Our position as a food company, we feel, gives us a major competitive
edge in attracting and maintaining top employees.

Pan India and Global market presence

With the help of our long-standing market presence and the superior quality of our products we have been able to
create a pan-India and International market presence in packaged food business with the products being delivered
in different countries namely Canada, Australia and New Zealand along with all over India catering to various
end users, merchants, distributors and exporters. We have been able to cater to the changing and specific need-
based requirement of our customers.

Product Packaging

The poly and metallic material used in the packaging is thick to protect the food from air and sun contamination
and thus increases the product shelf life. Our product range has a shelf life of 9 months to 1 year for all the
product ranges which have passed the trial and testing stage.

Diversification of Market

We have established our brand name with various product categories and new launches our in the pipeline
domestically and in three countries where our brand is well-recognised and has been given a very warm welcome
because of being the healthiest option available in the market. We have received back-to-back orders from our
international clients across Canada, Australia and New Zealand and were registered by local café chains in
Australia, which look for a lot of parameters check to register Indian food but we took this as a challenge.

Product Development

Our team continuously focuses on market research and analysis into evolving customer trends and
preferences, for the purposes of introducing new products in the market to maintain our competitive position in
the industry. Such product development work is manifested through changes in product composition, launching
of new flavours and varieties of existing snacks, amongst others.

OUR STRATEGY

Pursue prospects for worldwide expansion
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We feel there are significant prospects to expand our company abroad. Currently, we are operating in Canada,
Australia and New Zealand and intend to increase our presence in USA and Gulf countries. Furthermore, in order
to expand our revenues, we want to focus primarily on institutional customers in these geographies in the future.

Development and Training

Our company has a long history of providing training to employees, including skilled, semi-skilled, and unskilled
workers at all levels of the organization. Our company has implemented training programmes, such as instructing
top-level executives on time management and effective methods for increasing output. We want to keep improving
our employees' skills and talents by providing them with the necessary training.

Enhance and expand operational efficiencies

We'll keep focusing on expanding our operations and boosting operational efficiency at the manufacturing plants.
Bigger operational efficiency leads to higher production volumes and sales, allowing us to distribute fixed costs
across a larger number of units sold and so increase profit margins. We'll also keep identifying new strategic
initiatives to improve our operational efficiencies and save operating costs. We will continue to invest in
automation, contemporary technology, and equipment to improve operating efficiency while also upgrading our
products, particularly their quality, to meet changing customer demands.

E-Commerce and Super Market presence

As a primary strategy, we are planning to start with the one click orders placement on Amazon, Flipkart, D-Mart,
Grofers and other E-Commerce and Super markets platforms to leave no market untapped. We are looking forward
to reach the massed with full-fledged marketing and production capacity with the initial efforts thereby, increasing
the productivity at a faster pace.

All size packaging

Currently, we are dealing in one size packaging which might restrict our customers from purchasing. So, we are
planning to launch our product range in multiple sizing from small packets to large packets to be made available
from every corner.

Mass Reach

To make our product range reach masses and increase the visibility, we are planning to make our company tie-up
or collaborate with IRCTC and Cantonment to make it reach people at a greater level.

Global Marketing
To make our brand known to all internationally, we plan to install banners, take parts in events and provide free
samples as rewards or giveaways across different areas and countries. To reduce the marketing costs there, we

would be shipping the marketing and advertising material from India to be displayed there.

EINANCIAL SNAPSHOT

Financial Snapshot of our Company as per Restated Financial Information is as under:
(Amount in X Lakhs)

. For the period ended
Particulars on December 31, 2021 FY 2020-21 FY 2019-20
Revenue from Operations 82.46 119.58 49.44
Total Revenue 84.70 122.87 49.65
EBITDA (1.13) 0.16 (17.70)
EBITDA Margin (%) (1.33) 0.13 (35.65)
PAT (1.68) (1.00) (13.37)
PAT Margin (%) (1.98) (0.81) (26.93)

Note:
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1. EBITDA Margin = (Restated profit before tax + Finance Cost + Depreciation and amortization expense)/ Total
Revenue;

2. PAT Margin = PAT/ Total Revenue

BUSINESS PROCESS

The following is a diagrammatic representation of the business process of our Company:

Ordering Raw materials assessment Manufactgrmg by Third
arty
Dispatch Packing Quality check

Ordering

We receive our orders through vendors and importers and we work on the forecast which has been shared by our
importers based on the earlier order received by them.

Raw materials assessment

We receive orders from multiple vendors with varying sizes. Given that we have a multitude of product portfolios,
we always do a raw materials and packing materials assessment before proceeding for manufacturing as a good
business practice. These planning helps us to have timely delivery.

Production initiation

We depend upon third party manufacturers to produce based on the requirements and recipes delivered by us.
Once the raw materials pass the quality tests, manufacturing is initiated.

Quality check
Once produced the finished products is undergo a quality assessment.
Packing

Once quality checking is complete, packing is done. We use highest grade packing materials to increase its shelf
life to approximately a year.

Dispatch

We depend upon third party transport service provider to transit the goods manufactured to our storage facility.
The goods are then forwarded to the required locations depending upon the orders received.

OUR PRODUCTS

We offer a wide range of Namkeens, Cookies, Gourmet Sev and Gravy, all of which are manufactured with pure
rice bran oil produced after trying and testing different oils, spices to arrive at the final and the healthiest option.
Our product range is broadly divided into four categories:

1. Namkeen: In this segment we have variety of products which are enlisted below:
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e  Sugar Free Mix e Sev Mamra

e Farali Chevdo Sweet e  Gujarati Mix

e Sing Bhujiya e Farali Chevda Hot

e Bhavnagari Gathiya e Guijarati Khata Mittha
e Tomato Sev e Cheese Sev

e Bikaneri Bhujia e Aloo Bhujia

e Ratlami Sev e Moong Dal

Following is our illustrative product portfolio for Namkeen segment:

2. Gourmet Sev: In this segment we have variety of products which are enlisted below:
»  Tandoori Sev
* Magic Masala Sev
»  Piri Piri Sev
»  Chocolate Sev

Following is our illustrative product portfolio for Gourment Sev segment:

93|Page



HUMGER"S HMUMNGER" S HMUNMGER"S HMUNMGER S

3. Cookies: In this segment we have variety of products which are enlisted below:

Belgium Choco Cookie
Fruit and Nut Cookie
Rum and Raisin cookies
Butter almond cookies

Following is our illustrative product portfolio for cookies segment:

4. Gravy: In this segment we have variety of products which are enlisted below:

e Kali Bhaji e Red Gravy's

e Pav Bhaji e Dal Makhni Gravy's
e Onion Tomato Masala's e  White Gravy's

e Makhni Gravy's

Following is our illustrative product portfolio for Gravy segment:

COMPETITION
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We face intense competition in the Indian snack food market, from various domestic and multinational companies
in India. We have a very diverse portfolio of traditional Indian snacks catered for the varying tastes and preferences
of Indians across the globe. Some of our key competitors include Haldiram Foods International Private Limited,
Bikanerwala, Balaji Wafers Private Limited, ITC, Pepsico India Limited and DFM Foods Limited.

IMPACT OF COVID-19

The novel coronavirus, COVID-19, was declared a pandemic by the World Health Organization in March 2020.
The governments of numerous nations, including India, enacted preventive or protective measures in response to
the COVID-19 pandemic. This included enforcing nationwide and regional lockdowns, as well as limiting travel
and office operations. The impact of the COVID-19 pandemic on our business included export losses due to high
consignment rates at the time, which resulted in lower profitability for our company because we were more reliant
on exports, temporary shutdowns of certain of our third party manufacturing facilities, disruptions of the services
we receive from third-parties including our suppliers and transportation and logistics partners for few
weeks and the shutdown of market places in the domestic areas affected our ability to effectively manage our
product inventory.

We have made aggressive measures to improve the general cleanliness and health of the manufacturing workforce.
This includes daily deep cleaning of various portions of the manufacturing facility, twice-day temperature checks
for all personnel, and sufficient social distance between employees. In the short to medium term, we estimate our
operating revenues to stay stable due to market demand for our products, since post-pandemic, there was an
unexpected need for hygiene and packed food, which gained precedence during the lockdown.

HUMAN RESOURCE

We believe that our employees are key contributors to our business success. We focus on attracting and retaining
the best possible talent. Our Company looks for specific skill-sets, interests and background that would be an asset
for our business. As on the date of this prospectus, we are a team of 4 talented and skilled people in the team
holding good experience in the food industry.

UTILITIES & INFRASTRUCTURE FACILITIES

Infrastructure Facilities

Our registered office is well equipped for our business operations to function smoothly.
Power

Our Company has electric connection under Torrent Power Limited.

Water

We have adequate arrangements with respect to water requirements for drinking purpose, which are made
available at all the offices of the Company.

Technology

Our Company has adequate computer systems and other communication equipment’s, Internet connectivity,
security and other facilities, which are required for our business operations to function smoothly.

MARKETING

The efficiency of the marketing and sales network is critical success of our Company. Our success lies in the
strength of our relationship with our customers who have been associated with our Company. Our team through
their vast experience and good rapport with clients owing to timely and quality delivery of service plays an
instrumental role in creating and expanding a work platform for our Company. To retain our customers, our
marketing team, which comprises of people with experience interacts with them and focuses on gaining an insight
into the additional needs of customers.

COLLABORATIONS
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As on date of Draft Prospectus, we do not have any technical, financial and performance guarantee collaborations
with any parties.

CAPACITY AND CAPACITY UTILIZATION

As of the date of this prospectus, we outsource our manufacturing operations to third party manufacturer. Hence,
we do not have our own capacity at the time being and hence no capacity utilization either.

END USERS

Our products are primarily exported to several countries where they are distributed and retailed by various supply
chain entities and help our products reach a larger market, to retail customers.

RAW MATERIAL

As of the date of this prospectus, we outsource our manufacturing operations to third party manufacturer.

EXPORT AND EXPORT OBLIGATIONS

Our Company does not have any Export Obligation under Export Promotion Capital Goods (EPCG) Scheme or
any other scheme of Government of India.

INTELLECTUAL PROPERTY RIGHTS

As on the date of this Prospectus, following are the details of intellectual properties of the Company:

Sr. No. Particulars Status
1. Trade Name / Logo Unregistered
2. Domain Name www.hungerchoice.com Registered

LAND AND PROPERTY

Ekr)' Address Owned / Leased Current Use
B-413, Empire Business Hub, OPP. Shakti Farma, . .
1 Science City Road, Sola, Ahmedabad, Gujarat, 380060 Rented Registered Office
2 11, Krishna Estate, Rakanpur TAL. Kalol, Gandhinagar, Leased Godown
) Gujarat, 382721
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KEY INDUSTRIAL REGULATIONS AND POLICIES

The following description is an overview of certain sector-specific relevant laws and regulations in India which
are applicable to the operations of our Company. The description of laws and regulations set out below is not
exhaustive and is only intended to provide general information to Bidders. The information in this section is
neither designed nor intended to be a substitute for professional legal advice and investors are advised to seek
independent professional legal advice.

The statements below are obtained from publications available in the public domain based on the current
provisions of applicable Indian law, and the judicial, regulatory and administrative interpretations thereof, which
are subject to change or modification by legislative, regulatory, administrative, quasi-judicial or judicial
decisions/actions and our Company or the LM are under no obligation to update the same.

A. INDUSTRY RELATED LAWS AND REGULATIONS

The Food Safety and Standards Act, 2006 (“FSSA” or the “Act”)

The FSSA was enacted with a view to consolidate the laws relating to food and establish the Food Safety and
Standards Authority of India (“FSSAI”) for setting out scientific standards for articles of food and to regulate
their manufacture, storage, distribution, sale and import to ensure availability of safe and wholesome food for
human consumption. The standards prescribed by the FSSAI include specifications for ingredients, contaminants,
pesticide residue, biological hazards and labels. The FSSA also sets out requirements for licensing and registering
food businesses, general principles of food safety, and responsibilities of the food business operator (“FBQO”) and
liability of manufacturers and sellers, and adjudication by ‘Food Safety Appellate Tribunal’. In exercise of powers
under the FSSA, the FSSAI has also framed the Food Safety and Standards Rules, 2011 (the “FSSR”). The FSSR
sets out the enforcement structure of ‘commissioner of food safety’, ‘the food safety officer’ and ‘the food analyst’
and procedures of taking extracts, seizure, sampling and analysis. The FSSA also lays down penalties for various
offences (including recall procedures). The Food Safety and Standards (Licensing and Registration of Food
Businesses) Regulations, 2011 provides for the conditions and procedures for registration and licensing process
for food business and lays down general requirements to be fulfilled by various FBOs, including petty FBOs as
well as specific requirements to be fulfilled by businesses dealing with certain food products.

In terms of the Food Safety and Standards (Food Recall Procedure) Regulations, 2017, every FBO engaged in
manufacturing of food is required to have a food recall plan. The packaging done by a FBO is required to comply
with the Food Safety and Standards (Packaging) Regulations, 2018, while labelling and display of prepackaged
food items must comply with the Food Safety and Standards (Labelling and Display) Regulations 2020.

According to the Food Safety and Standards (Licensing and Registration of Food Business) Amendment
Regulations, 2018, an e-commerce FBO (which includes sellers and brand owner who display or offer their food
products, through ecommerce, and providers of transportation services for the food products and/or providing last
mile delivery transportation to the end consumers), is required to obtain central license from the concerned central
licensing authority.

FSSAI Guidance Note on ‘Food Hygiene and Safety Guidelines for Food Businesses during Coronavirus
Disease (COVID- 19) Pandemic’ (“COVID-19 Guidance Note”)

The COVID-19 Guidance Note was issued with an intent to provide guidance to food businesses, including their
personnel involved in handling of food and other employees to prevent spread of COVID-19 in the work
environment and any incidental contamination of food/food packages. It also provides guidance in relation to
operative mechanism such as establishment of an inhouse emergency response team in large food businesses to
deal with suspected infections effectively. It mandates that employers should have a COVID-19 screening
protocol in place to screen all personnel entering the premise. All the employees or visitors should be screened at
entry point for the symptoms of COVID-19 such as, among others, temperature (using non-contact type
thermometer), cough, cold etc. The entrance shall mandatorily have measures installed for hand hygiene.
Employees and food handlers should be encouraged to self-declare any symptoms of any respiratory illness before
visiting the premises. To spread awareness and contain the spread of the disease, employers should employ and
ensure compliance with numerous measures such as, among others, display of posters/standees/audio visuals on
preventive measures for COVID-19, frequent usage of alcohol-based sanitizers, avoidance of close contact with
symptomatic personnel, usage of face masks, and frequent cleaning and disinfection. Food sectors involved in
food services, takeaways and deliveries shall ensure, among others, that the food service area shall be thoroughly
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cleaned and disinfected after every meal, hand wash facilities should be made available to the workers, employees
wear a clean uniform, mask/face cover, gloves and head covers at all time, adoption of contactless delivery. The
COVID-19 Guidance Note prescribes guidelines for management of the food establishment to handle a COVID-
19 suspect/positive case in accordance with the guidelines issued by Ministry of Health and Family Welfare and
clean and disinfect the premises accessed by the suspected case.

The COVID-19 Guidance Note mandates strict adherence to General Hygiene Practices specified under Schedule
IV of Food Safety and Standards (Licensing and Registration of Food Businesses) Regulations, 2011 (“Schedule
1VV”’). Schedule IV enumerates multiple compulsory measures to be adopted by FBOs in the interest of human
nutrition, safety, and hygiene. Schedule IV mandates that the premises shall be clean, adequately lighted, and
ventilated, and sufficient free space for movement shall be made available. In relation to personal hygiene — all
employees should wash their hands properly and they should be made aware of measures to avoid cross-
contamination. Further, among other things, eating, chewing, smoking, spitting and nose blowing shall be
prohibited within the premises especially while handling food, and persons suffering from infectious diseases
shall not be permitted to work. Any cuts or wounds shall remain covered at all time and the person should not be
allowed to come in direct contact with food.

Food Safety and Standards (Packaging Regulations), 2018 (the “Regulations”)

The Food Safety and Standards Authority of India had in accordance with the powers conferred upon it under
Section 23 of Food Safety and Standards Act, 2006 promulgated the Food Safety and Standards (Packaging and
Labelling) Regulations, 2011 for packaging and labelling of food. On January 03, 2019, the Food Safety and
Standards Authority of India (“FSSAI”) announced new regulations with respect to food packaging and divided
these regulations into two regulations, (i) the Food Safety and Standards (Packaging) Regulations, 2018; and (ii)
the Food Safety and Standards (Labelling and Display) Regulations, 2020. The Food Safety and Standards
(Packaging) Regulations, 2018 replaced the packaging provisions of the Food Safety and Standards (Packaging
and Labelling) Regulations, 2011. The new regulations include both general and specific requirements for
packaging materials and in particular, they prescribe an overall migration limit of 60 mg/kg or 10 mg/dm2 and
specific migration limits for certain contaminates in plastic packaging materials. The regulations also specify that
food packaging materials must now comply with Indian Standards (“1S”) listed in Schedules 1, 11, and 11 for paper
and paperboard materials, metal and metal alloys, and plastic materials, respectively. Previously, compliance with
the standards was voluntary. They are available for purchase through the Bureau of Indian Standards (“BIS”).
Furthermore, the revised regulations ban both the use of recycled plastics in food packaging and the use of
newspaper and such other materials for packing or wrapping of food articles. They also reference specific Indian
Standards for printing inks for use on food packages. Schedule 1V of the regulations is a list of suggested
packaging materials for different food product categories.

The Regulations broadly prescribe the general and specific requirements which need to be followed while
packaging food and food products. The general requirements to be adhered by a food manufacturer which packing
food is that inter alia (i) the packaging material complied with the prescribed Indian Standards and wherever the
Indian Standards are not available it should comply with the international standards; (ii) any material which comes
in direct contact with food or likely to come in contact with food used for packaging, preparation, storing,
wrapping, transportation and sale or service of food shall be of food grade quality; (iii) packaging materials shall
be suitable for the type of product, the conditions provided for storage and the equipment for filling, sealing and
packaging of food as well as transportation conditions; (iv) packaging materials shall be able to withstand
mechanical, chemical or thermal stresses encountered during normal transportation; (v) food products shall be
packed in clean, hygienic and tamper-proof package or container; (vi) tin containers once used, shall not be re-
used for packaging of food; (vii) plastic containers of capacity 5 liter and above and glass bottles, which are reused
for packaging of food, shall be suitably durable, easy to clean or disinfect; (viil) printing inks for use on food
packages shall conform to 1S: 15495; (ix) printed surface of packaging material shall not come into direct contact
with food products; (x) newspaper or any such material shall not be used for storing and wrapping of food; (xi) in
case of multilayer packaging the layer which comes in direct contact with food or layers likely to come in contact
with food shall meet the requirements of packaging materials specified in Schedule I, Il and IIl of these
regulations; (xii) the materials listed in Schedule I, 11 and 111 of these regulations shall be compatible with their
intended use as a packaging material so as not to alter the quality and safety of the food product; (xiii) every food
business operator shall obtain the certificate of conformity issued by National Accreditation Board for Testing
and Calibration Laboratories (“NABL”) accredited laboratory against these regulations for the packaging material
which comes in direct contact with food or layers likely to come in contact with food to be used.
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The specific requirements have been diversified on the basis of the nature of the packaging material. The
Regulations prescribe specific packaging requirements for the following packaging materials intended to come in
contact with food products (i) paper and board materials; (ii) glass containers; (iii) metal and metal alloys; and
(iv) plastic materials. The various standards to be met by the aforementioned packaging material have been
prescribed under Schedules | to 1V.

Food Safety and Standards (Labelling and Display), 2020 (the “Regulations”)

The Food Safety and Standards Authority of India (“FSSAI”) has notified Food Safety and Standards (Labelling
and Display) Regulations, 2020, prescribing the labelling requirements of pre-packaged foods and display of
essential information on premises where food is manufactured, processed, served and stored. According to the
notification, the Food Business Operator (“FBO™) shall comply with all the provisions of these regulations after
one year from the date of their publication in the Official Gazette except Chapter 3 (display of information in food
service establishments) of these regulations, to which Food Business Operator shall comply by January 1, 2022.
The Regulations also introduce the concept of ‘principal display panel’, which refer to the part of the
container/package which is intended or likely to be displayed or presented or shown or examined by the customer
under normal and customary conditions of display, sale or purchase of the food article contained therein and is
typically the first thing a consumer will see when they look at the product. Chapter 1 of the Regulations, prescribes
the labelling requirements of pre-packaged foods and display of essential information on premises where food is
manufactured, processed, served and stored; Chapter 2 covers the general requirements of labelling of
prepackaged foods such as Name of food, Name of food, List of ingredients, Nutritional information, Calculation
of Nutrients; Chapter 3 of the regulation contains Display of information in food service establishments; Chapter
4 indicates Labelling Requirements of non-retail container; Chapter 5 of regulation mentions of Labelling of
packaged Food Additives for Retail Sale and Schedule Il has been set out with mandatory labelling declaration
for various food products.

The Regulations prescribe general and specific requirements to be adhered to by a FBO while packaging and
labelling a food product, the key requirements have been detailed below:

Food products sold through e-commerce or any other direct selling means; the Regulation mandates the
requirement that the label must be provided to the consumer through appropriate means before sale.

Where an ingredient is itself the product of two or more ingredients, such a compound ingredient must be
declared, by their specific names; in the list of ingredients, or by declaring all of the ingredients of compound
ingredient as if they were individual ingredients of the final food. Where a compound ingredient constitutes
less than 5 per cent. of the food, the ingredients, other than food additives that serve the technological function
in the food products, the same is not required to be declared.

Every package of food material which is not meant for human consumption shall bear a declaration to this
effect by a specified symbol of a black colour cross inside a square with black outline.

In case of alcoholic beverages, a declaration is required to be provided on the label providing the details of the
manufacturer/ importer, etc. The format of providing the declaration is, “Bottled by” or “Blended and Bottled
by “or “Imported and Bottled by”, or “Distilled and Bottled by”.

The FSSAI logo and license number of the brand owner must be displayed on the label. In addition, the license
number of the manufacturer or marketer or packer or bottler, as the case may be, if different from the brand
owner, must also be displayed on the label. For imported food products, the importer must display FSSAI logo
and license number along with name and address of importer.

FBOs must display on all their premises, where food is stored, processed, distributed or sold, the
Registration/License No. or Food Safety Display Board if specified, along with other information as may be
specified by the FSSAI at a prominent place in the premises.

Provisions are included with regard to declarations to be made on foods and ingredients which are known to
cause allergy. Food Service Establishments must mention the following against the food items displayed on
the menu cards or boards: information relating to food allergens as prescribed. Allergens may also be depicted
by easy-to-understand symbols, logo for veg or non-veg. Under the provisions with regard to Labelling
Requirements of non-retail container an additional declaration requirement is introduced- Name and address
of the manufacturer or packer (including country of origin for imported packages).

Legal Metrology Act, 2009
The Legal Metrology Act, 2009 (“Act”), received the assent of the President of India on January 13, 2010. The

Act governs the standards/units/denominations used for weights and measures as well as for goods which are sold
or distributed by weights, measures or numbers. It also states that any transaction/contract relating to goods/class
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of goods shall be as per the weights/measurements/numbers prescribed under the Act. Every unit of weight or
measure shall be in accordance with the metric system based on the international system of units. Using or keeping
any weight or measure otherwise than in accordance with the provisions of the said Act is an offence, as is
considered as tampering or altering any reference standard, secondary standard or working standard. Moreover,
the Act prohibits any person from quoting any price, issuing any price list, cash memo or other document, in
relation to goods or things, otherwise than in accordance with the provisions of this Act. The administration of
the Act and regulation of pre-packaging of commodities is done with the help of Legal Metrology (Packaged
Commodities) Rules, 2011, (the “Rules”) which require every manufacturer, packer and importer who pre-packs
or imports any commodity for sale, distribution or delivery to get himself registered under these Rules.
Additionally, the Rules also bar anyone from pre-packing or causing or permitting pre-packaging any commodity
for sale, distribution or delivery unless a declaration in respect to such pre-packaging has been made on the
package in accordance with these Rules.

Legal Metrology (Packaged Commodities) Rules, 2011

The Central Government in accordance with the powers conferred upon it under the Legal Metrology Act, 2009,
has promulgated the Legal Metrology (Packaged Commodities) Rules, 2011 to prescribe the declaration and
disclosure of standard quantities or number and the manner of making declarations on pre-packaged goods.
Chapter Il of the Rules prescribes the packaging and labelling standards for packages intended for retail sale,
Chapter 111 deals with packaging of wholesale products and Chapter IV provides exemption from strict compliance
of the rules. Retail sale has been specifically defined under the Rules and given a very wide ambit whereby it has
been held to mean sale distribution or delivery through retail sale shops, agencies or any other mode of business
to any individual or a group of individuals. Rule 4 of the said Rules mandates the manufacturer to affix a label or
print a disclosure confirming that the declarations required under these Rules have been made on the package.
Without the said disclosure, the Rules prohibit packing of a product which falls under the ambit of the Rules. The
Rules provide the declarations which have to be given by the manufacturer on a product along with the manner
and style of making such declarations. Rule 6 of the Rules, lists out the declarations which are to be made by a
manufacturer which are inter alia, name of the manufacturer, country of origin, generic name of the product, net
quantity, in terms of the standard unit of weight or measure of the commodity contained in the package or where
the commaodity is packed or sold by number, the number of the commodity contained in the package; month or
year of manufacture or import, date of expiry along with a disclaimer that the commaodity shall be unfit for human
consumption post such date of expiry, etc. The other rules prescribed under Chapter Il detail the manner and style
of making the above declarations with respect to manufacturer, quantity, weight, dimensions, etc. In accordance
with Section 15 of the Legal Metrology Act, 2009, the Director, Controller or any Legal Metrology Officer has
been empowered to inspect the packages at the premises of the manufacturer or at the premises of the packer to
ensure compliance with the requirements of the Rules. The Rules also empower such officer to seize the packages
drawn by him as samples and take adequate steps for the safe custody of the seized packages until they are
produced in the appropriate court as evidence and based on the evidence initiate action for violations as per the
provisions of the Act and these Rules.

Standards of Weights and Measures Act, 1976

The Standards of Weights and Measures Act, 1976 (the “Act”) was enacted to regulate trade or commerce in
weights, measures and other goods which are sold or distributed by weight, measure or number and to provide for
such matters as may be connected thereto. The Act enumerates the specific base units to measure goods and
products. Any offence under this Act is punishable with imprisonment or fine or with both based on the type of
violation.

The Bureau of Indian Standards Act, 2016

The Bureau of Indian Standards Act, 2016 (the “BIS Act”) provides for the establishment of the Bureau of Indian
Standards (“BIS™) for the development of the activities, inter alia, standardization, marking and quality
certification of goods. Functions of the BIS include, inter-alia, (a) recognizing as an Indian standard, any standard
established for any article or process by any other institution in India or elsewhere; (b) specifying a standard mark
to be called the Bureau of Indian Standards Certification Mark which shall be of such design and contain such
particulars as may be prescribed to represent a particular Indian standard; and (c) conducting such inspection
and taking such samples of any material or substance as may be necessary to see whether any article or process
in relation to which the standard mark has been used conforms to the Indian Standard or whether the standard
mark has been improperly used in relation to any article or process with or without a license.
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Agricultural Produce Grading and Marking Act, 1937 and General Grading and Marking Rules, 1988

The Agricultural Produce (Grading and Marking) Act, 1937 (hereinafter referred as the “Act™) is an important
legislation for grading and marking of agricultural and other allied commaodities with the objectives of making
available quality agricultural products to consumers. The provisions of the Act cover the horticulture and livestock
products also. The Central Government has been authorized to make rules for fixing grade designations to indicate
the quality of any article to which the provisions of the Act apply. It can also specify ‘grade designation marks’
to represent particular grade designations. The Act empowers the central government to authorize the interested
parties to grade and specify conditions regarding manner of marking and packaging and related matters.

The Central Government under the Act has formulated General Grading and Marking Rules, 1988 (hereinafter
referred to as the “Rules”) prescribing the procedure of availing, renewing and changing authorization to grade
and mark an article under the provisions of the Act. The Rules also prescribe the various grades which can be used
under the Act and the manner of using the said grades and the manner of packing and labelling a product on which
such grade has to be marked. The Rules also provide the procedure of registering a customer grievance and the
manner of disposal of the same by the Agricultural Marketing Adviser, powers of the Agricultural Marketing
Adviser, etc.

Consumer Protection Act, 2019

The Consumer Protection Act, 2019 (“COPRA”) will repeal the existing Consumer Protection Act, 1986, and
shall come into force on such date as the Central Government may, by notification, appoint. The Consumer
Protection Act, 1986 provides a mechanism for the consumer to file a complaint against a service provider in
cases of unfair trade practices, restrictive trade practices, deficiency in services, price charged being unlawful and
food served being hazardous to life. It also places product liability on a manufacturer or product service provider
or product seller, to compensate for injury or damage caused by defective product or deficiency in services. It
provides for a three tier consumer grievance redressal mechanism at the national, state and district levels. Non-
compliance of the orders of the redressal commissions attracts criminal penalties. The COPRA will, inter alia,
introduce a Central Consumer Protection Council to promote, protect and enforce the rights of consumers
executive agency to provide relief to a class of consumers. The COPRA will bring e-commerce entities and their
customers under its purview including providers of technologies or processes for advertising or selling, online
market place or online auction sites. The COPRA will also provide for mediation cells for early settlement of the
disputes between the parties.

B. OTHER APPLICABLE LAWS

Electricity Act, 2003

The Electricity Act, 2003 (the “Electricity Act”) was enacted to regulate the generation, transmission, distribution,
trading and use of electricity by authorising a person to carry on the above acts either by availing a license or by
seeking an exemption under the Electricity Act. Additionally, the Electricity Act states no person other than
Central Transmission Utility or State Transmission Utility, or a licensee shall transmit or use electricity at a rate
exceeding 250 watts and 100 volts in any street or place which is a factory within the meaning of the Factories
Act, 1948 or a mine within the meaning of the Mines Act, 1952 or any place in which 100 or more persons are
ordinarily likely to be assembled. An exception to the said rule is given by stating that the applicant shall apply
by giving not less than 7 days’ notice in writing of his intention to the Electrical Inspector and to the District
Magistrate or the Commissioner of Police, as the case may be, containing the particulars of electrical installation
and plant, if any, the nature and purpose of supply of such electricity. The Electricity Act also lays down the
requirement of mandatory use of meters to regulate the use of electricity and authorises the Commission so formed
under the Electricity Act, to determine the tariff for such usage. The Electricity Act also authorises the State
Government to grant subsidy to the consumers or class of consumers it deems fit from paying the standard tariff
required to be paid. The Electricity Act also states the mechanism for seeking judicial relief by setting up an
Appellate Tribunal and laying down the process to seek justice against the orders of the Commission established
under the Electricity Act.

Shops and Establishments Legislations
Establishments are required to be registered under the provisions of local shops and establishments legislations

applicable in the states where such establishments are set up. Such legislations regulate the working and
employment conditions of workers employed in such shops and establishments including commercial
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establishments and provide for fixation of working hours, rest intervals, overtime, holidays, leave, termination of
service, maintenance of shops and establishments and other rights and obligations of the employers and
employees. Shops and establishments have to be registered under the shops and establishments legislations of the
respective states where they are located.

Municipality Laws

Pursuant to the Constitution (Seventy-Fourth Amendment) Act, 1992, the respective state legislatures in India
have power to endow the municipalities with power to implement schemes and perform functions in relation to
matters listed in the Twelfth Schedule to the Constitution of India. The respective States of India have enacted
laws empowering the municipalities to issue trade license for operating stores and implementation of regulations
relating to such license along with prescribing penalties for non-compliance.

Fire Prevention Laws

The state legislatures in India have enacted legislations for fire control and safety, which are applicable to our
properties established in the respective states. They impose the requirement of obtaining no-objection certificate
from the concerned authorities. They also include provisions in relation to provision of fire safety and life saving
measures by occupiers of buildings and penalties for non-compliance.

C. PROPERTY RELATED LAWS

Transfer of Property Act, 1882

The Transfer of Property Act, 1882 (the “T.P. Act”) governs the transfer of property, including immovable
property, between natural persons excluding a transfer by operation of law. The T.P. Act establishes the general
principles relating to the transfer of property, including among other things, identifying the categories of property
that are capable of being transferred, the persons competent to transfer property, the validity of restrictions and
conditions imposed on the transfer and the creation of contingent and vested interest in the property. The T.P. Act
also provides for the rights and liabilities of the vendor and purchaser in case of a transaction relating to sale of
property and the lessor and lessee if the transaction involves lease of land, as the case may be.

Sale of Goods Act, 1930

The Sale of Goods Act, 1930 (the “Sale of Goods Act”) governs contracts relating to the sale of goods. The
contracts for sale of goods are subject to the general principles of the law relating to contracts. A contract for sale
may be an absolute one or based on certain conditions. The Sale of Goods Act contains provisions in relation to
the essential aspects of such contracts, including the transfer of ownership of goods, delivery of goods, rights and
duties of the buyer and seller, remedies for breach of contract and the conditions and warranties implied under a
contract for the sale of goods.

The Registration Act, 1908

The Registration Act, 1908 (the “Act”) was passed to consolidate all the previous legislations which were enacted
in relation to the registration of documents. This Act was promulgated to achieve the purpose of maintaining a
proper regulatory record of transactional documents with a recognized officer in order to safeguard the original
copies. The Act lays down two types of registration of documents, one being mandatory registration, which has
been laid down under Section 17 of the Act and relates to documents such as, inter alia gift deed or transfer deed
for an immovable property, non-testamentary instruments purporting to an interest in any immovable property,
leasing or renting an immovable property. The other type of registration has been laid down under Section 18 of
the Act which provides for the category of documents, registration of which is optional or discretionary and
include, wills, instrument for transfer of shares, adoption deeds, etc. Failure to register a document under Section
17 of the Act can attract severe consequences, including declaration of invalidity of the transfer in question;
however, no such consequence is attracted in case of Section 18 of the Act. Sections 28 and 31 of the Act provide
the sub-registrars and other officers, the authority to register documents under this Act. Registration of a
document, provides authenticity to a document and also acts as a conclusive proof in relation to the execution of
such a document in the court of law.

Indian Stamp Act, 1899

102|Page



Stamp duty in relation to certain specified categories of instruments as specified under Entry 91 of the Union list
mentioned in the Seventh Schedule of the Constitution of India, is governed by the provisions of the Indian Stamp
Act, 1899 (the “Act”), all others instruments are required to be stamped, as per the rates laid down by the State
Governments. Stamp duty is required to be paid on such category of transaction documents laid down under the
various laws of the states, which denotes that stamp duty was paid before the document became legally binding.
The stamp duty has to be paid on such documents or instruments and at such rates which have been specified in
the First Schedule of the Act. Instruments as mentioned in the said schedule of the Act, if are not duly stamped
are not admissible in the court of law as valid evidence for the transaction contained therein. The Act also provides
for impounding of instruments which are not sufficiently stamped or not stamped at all. Unstamped and deficiently
stamped instruments can be impounded by the relevant authorities and validated by imposing of penalty on the
parties. The amount of penalty payable on such instruments may vary from state to state.

D. TAXRELATED LAWS

The tax related laws that are applicable to our Company include the Customs Act, 1962, the Income Tax Act,
1961, the Income Tax Rules, 1962 and GST which includes the Central Goods and Services Tax Act, 2017, various
State Goods and Services Tax legislations, and the Integrated Goods and Services Tax Act, 2017.

E. EOREIGN INVESTMENT RELATED LAWS AND REGULATIONS

Foreign investment in India is governed by the provisions of FEMA along with the rules, regulations and
notifications made by RBI thereunder, and the Consolidated FDI Policy issued by the Department of Industrial
Policy and Promotion, Ministry of Commerce and Industry, Government of India (“DIPP”) from time to time.
Under the current FDI Policy (effective October 15, 2020) 100% foreign direct investment is permitted in the
animal husbandry sector, under the automatic route.

As per the SEBI (Foreign Portfolio Investors) Regulations, 2019 (“SEBI FPI Regulations”), investments by
Foreign Portfolio Investors (“FPIs”) in the capital of an Indian company under the SEBI FPI Regulations are
subject to individual holding limits of 10% of the total paid up equity capital on a fully diluted basis of the
company per FPI. If the investment exceeds the threshold limit of 10% the investor must divest the excess holding
within five days of the breach, and if not accordingly divested, the entire investment in the company by the FPI
shall be considered as FDI and the FPI will be prohibited from making further investments in the company under
the regulations.

Overseas Direct Investment (“ODI”)

In terms of the Master Direction No. 15/2015-16 on Direct Investment by Residents in Joint Venture/Wholly
Owned Subsidiary Abroad issued by the RBI, dated January 1, 2016, an Indian entity can make ODI under the
automatic route up to limits prescribed by the RBI, which currently should not exceed 400% of its net worth. ODI
can be made by investing in either joint ventures or wholly owned subsidiaries outside India. Any financial
commitment exceeding USD one billion (or its equivalent) in a financial year would require prior approval of the
RBI.

F. ENVIRONMENT RELATED LAWS

Environment (Protection) Act, 1986 as amended (“EPA”), the Environment Protection Rules, 1986 as
amended (“EPA Rules”) and the Draft Environment Impact Assessment Notification, 2020 as amended (“Draft
EIA”)

The EPA has been enacted with an objective of protection and improvement of the environment and for matters
connected therewith. As per the EPA, the Central Government has been given the power to take all such measures
for the purpose of protecting and improving the quality of the environment and to prevent environmental pollution.
Further, the Central Government has been given the power to give directions in writing to any person or officer
or any authority for any of the purposes of the Act, including the power to direct the closure, prohibition or
regulation of any industry, operation or process. The EPA Rules lay down specific provisions regarding standards
for emission or discharge of environmental pollutants, prohibition on carrying out industrial activities in certain
geographical locations, functions of environmental laboratories and submission of samples for analysis. There are
also provisions under the EPA and EPA Rules with respect to certain compliances by persons handling hazardous
substances, furnishing of information to the authorities and agencies in certain cases, establishment of
environmental laboratories and appointment of government analysts.
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Further, the Ministry of Environment, Forest and Climate Change has issued Draft EIA, 2020 which proposes to
replace the erstwhile Environment Impact Assessment Notification, 2006. The Draft EIA inter alia contemplates
two kinds of approvals, being (i) prior environment clearance with the approval of expert committees; and (ii)
environmental permission or provision without the approval of expert committees. Certain projects including clay
and sand extraction, digging well or foundations of buildings, solar thermal power plants and common effluent
treatment plants have been exempted from such approvals.

Air (Prevention and Control of Pollution) Act, 1981

The Air (Prevention and Control of Pollution) Act, 1981 ( the “Act”) aims to prevent, control and abate air
pollution and pursuant to the provisions of this Act, any person, establishing or operating any industrial plant
within an air pollution control area, must obtain the consent of the relevant State Pollution Control Board prior to
establishing or operating such industrial plant. The State Pollution Control Board is required to grant consent
within a period of four months of receipt of an application, but may impose conditions relating to the consent
granted. No person operating any industrial plant in any air pollution control area is permitted to discharge the
emission of any air pollutant in excess of the standards laid down by the State Pollution Control Board. The
penalties for the failure to comply with the above requirements include imprisonment of up to six years and the
payment of fine extending up to X 10,000.

Under the said Act, the Central Pollution Control Board has powers, inter alia, to specify standards for the quality
of air, while the State Board has the power to inspect any control equipment, industrial plant or manufacturing
process, to advice the State Government with respect to the suitability of any premises or location for carrying on
any industry and to obtain information from any industry.

Water (Prevention and Control of Pollution) Act, 1974

The Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”) aims to prevent and control water
pollution as well as restore water quality by establishing and empowering the Central Pollution Control Board and
the State Pollution Control Boards. Under the Water Act, any person establishing any industry, operation or
process, any treatment or disposal system, use of any new or altered outlet for the discharge of sewage or new
discharge of sewage, must obtain the consent of the relevant State Pollution Control Board, which is empowered
to establish standards and conditions that are required to be complied with. In certain cases, the State Pollution
Control Board may cause the local Magistrates to restrain the activities of such person who is likely to cause
pollution. Penalty for the contravention of the provisions of the said Act include the imposition of fines or
imprisonment, or both.

The Central Pollution Control Board has the powers, inter alia, to specify and modify standards for stream and
wells. The State Pollution Control Board has powers, inter alia, to inspect any sewage or trade effluents, and to
review plans, specifications or other date relating to plants set up for treatment of water. The State Board also has
the power to evolve efficient methods of disposal of sewage and trade effluents on land, to advice the State
Government with respect to the suitability of any premises or location for carrying on any industry likely to pollute
a stream or well and to specify standards for treatment of sewage and trade effluents.

The Noise Pollution (Regulation and Control) Rules, 2000

The Noise Pollution (Regulation and Control) Rules, 2000 (the “Rules”) aim to regulate and control noise
producing and venerating sources with the objective of maintaining the ambient air quality standards in respect of
noise. The Rules declare different areas or zones each permitting for different ambient air quality standards in
respect of noise and the noise levels shall not exceed this limit, as prescribed by the Schedule. The Rules also
prescribe methods to cut down on noise from various sources including industries, such as by mounting
machinery, using insulating screens and suitable ducts, etc.

National Environment Policy (the “Policy”)

The present national policies for environmental management are contained in the National Forest Policy, 2018,
the National Conservation Strategy and Policy Statement on Environment and Development, 1992, the Policy
Statement on Environment and Development, 1992; and the Policy Statement on Abatement of Pollution,1992.
Some sector policies such as the National Agriculture Policy, 2018; National Population Policy, 2000; and
National Water Policy, 2012 have also contributed towards environmental management. All these policies have
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recognized the need for sustainable development in their specific contexts and formulated necessary strategies to
give effect to such recognition. The Policy seeks to extend the coverage, and fill in gaps that still exist, in light of
present knowledge and accumulated experience. It does not displace, but builds on the earlier policies.

The Objectives of the Policy are as follows:

Conservation of critical environmental resources

Intra-generational equity: Livelihood security for the poor
Inter-generational equity

Integration of environmental concerns in economic and social development
Efficiency in environmental resource use

Environmental governance

Enhancement of resources for environmental conservation

The Policy evolved from the recognition that only such development is sustainable, which respects ecological
constraints and the imperatives of justice. The objectives stated above are to be realized through various strategic
interventions by different public authorities at Central, State and Local government levels. They would also be
the basis of diverse partnerships. The principles followed in the Policy are:

¢ Human beings are the center of sustainable development concerns

¢ Right to development must be fulfilled so as to equitably meet developmental and environmental needs of
present and future generations.

e Inorder to achieve sustainable development environmental protection shall constitute an integral part of the
development process and cannot be considered in isolation from it.

o Where there are credible threats of serious or irreversible damage to key environmental resources, lack of
full scientific certainty shall not be used as a reason for postponing cost-effective measures to prevent
environmental degradation.

e In various public actions for environmental conservation, economic efficiency would be sought to be
realized.

Plastic Waste Management Rules, 2016

Under the Plastic Waste Management Rules, 2016, all institutional generators of plastic waste, are required to
inter alia, segregate and store the waste generated by them in accordance with the Solid Waste Management Rules,
2016, and handover segregated wastes to authorized waste processing or disposal facilities or deposition centres,
either on its own or through the authorized waste collection agency.

G. INTELLECTUAL PROPERTY LAWS

Information Technology Act, 2000

The Information Technology Act, 2000 (the “IT Act”) creates a liability on a body corporate which is negligent
in implementing and maintaining reasonable security practices and procedures, and thereby causing wrongful loss
or wrongful gain to any person, while possessing, dealing with, or handling any sensitive personal data or
information in a computer resource owned, controlled or operated by it but affords protection to intermediaries
with respect to third party information liability. The IT Act also provides for civil and criminal liability including
compensation, fines, and imprisonment for various computer related offences. These include offences relating to
unauthorised disclosure of confidential information and committing of fraudulent acts through computers,
tampering with source code, unauthorised access, publication or transmission of obscene material etc. The IT Act
empowers the Government of India to formulate rules with respect to reasonable security practices and procedures
and sensitive personal data. Additionally, the IT Act empowers the Government of India to direct any of its
agencies to intercept, monitor or decrypt any information in the interest of sovereignty, integrity, defence and
security of India, among other things. In April 2011, the Department of Information Technology under the
Ministry of Communications and Information Technology notified the Information Technology (Reasonable
Security Practices and Procedures and Sensitive Personal Data or Information) Rules 2011 under Section 43A of
the IT Act and the Information Technology (Intermediaries Guidelines) Rules, 2011 under Section 79(2) of the
IT Act.

Trade Marks Act, 1999
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Indian trademark law permits the registration of trademarks for goods and services. The Trade Marks Act, 1999
(“Trade Mark Act”) governs the statutory protection of trademarks and for the prevention of the use of fraudulent
marks in India. An application for trademark registration may be made by individual or joint applicants and can
be made on the basis of either use or intention to use a trademark in the future. Once granted, trademark registration
is valid for ten years, unless cancelled, and may be renewed indefinitely upon payment of renewal fees every ten
years. If not renewed after ten years, the mark lapses and the registration has to be restored. The Trade Mark
(Amendment) Act, 2010 has been enacted by the Government to amend the Trade Mark Act to enable Indian
nationals as well as foreign nationals to secure simultaneous protection of trademark in other countries. It also
seeks to simplify the law relating to transfer of ownership of trademarks by assignment or transmission and to
align the law with international practice.

In March 2017, the Trade Marks Rules, 2017 (“Trade Mark Rules”) were notified, in supersession of the Trade
Marks Rules, 2002. The Trade Marks Rules brought with them some changes in the application process, in terms
of an increase in application fees and common formats for multiple kinds of applications. However, the e-filing
process has been incentivized by providing lower application fees.

H. EMPLOYMENT RELATED LAWS

The Code on Wages, 2019

The Code on Wages, 2019 received the assent of the President of India on August 8, 2019 and proposes to subsume
four existing laws namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of
Bonus Act,1965 and the Equal Remuneration Act, 1976. The Central Government has notified certain provisions
of this code mainly in relation to the constitution of the advisory board.

The Occupational Safety, Health and Working Conditions Code, 2020

The Occupational Safety, Health and Working Conditions Code, 2020 received the assent of the President of India
on September 28, 2020 and proposes to subsume certain existing legislations, including the Factories Act, 1948,
the Contract Labour (Regulation and Abolition) Act, 1970, the Inter-State Migrant Workmen (Regulation of
Employment and Conditions of Service) Act, 1979 and the Building and Other Construction Workers (Regulation
of Employment and Conditions of Service) Act, 1996. The provisions of this code will be brought into force on a
date to be notified by the Central Government.

The Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 and it
proposes to subsume three existing legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act,
1926 and the Industrial Employment (Standing Orders) Act, 1946. The provisions of this code will be brought
into force on a date to be notified by the Central Government.

The Code on Social Security, 2020

The Code on Social Security, 2020 received the assent of the President of India on September 28, 2020 and it
proposes to subsume certain existing legislations including the Employee's Compensation Act, 1923, the
Employees’ State Insurance Act, 1948, the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952,
the Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the Building and Other Construction
Workers’ Welfare Cess Act, 1996 and the Unorganised Workers’ Social Security Act, 2008. The provisions of
this code will be brought into force on a date to be notified by the Central Government.

Factories Act, 1948

The Factories Act, 1948 (the “Factories Act”) regulates the provisions relating to labour employed in factories.
This Act defines a factory as any premises on which ten or more workers are employed or were employed on any
day of the previous twelve (12) months, and on which a manufacturing process is being carried on with the aid of
power, or a premises on which twenty or more workers are employed or were employed on any day of the previous
twelve (12) months and on which a manufacturing process is carried on ordinarily without the use of power. The
Factories Act provides for the health, safety, and welfare of all workers and requires that the ‘Occupier’ (defined
as the person who has ultimate control over the affairs of the factory and in case of a company, any one of the
directors) ensures that all the workers are within safe working conditions while they are in the factory, and are not
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exposed to any health risks and that they receive adequate instruction, training and supervision to ensure the same.
The Factories Act also makes provisions relating to the employment of women and young persons (including
children and adolescents), annual leave with wages, etc.

The Factories Act requires an Occupier of a factory to obtain approval, license, and registration for running and
qualifying as a factory under the Factories Act, by submitting the application along with plans and specifications
to the State Government or the Chief Inspector. Unless this permission from the Chief Inspector is obtained, no
building can be constructed or taken in use as a factory or a part of an existing factory. The Chief Inspector may,
on receipt of the said application and on being satisfied that there is no objection to the grant of license applied
for, register the factory and grant the license to the applicant to use as factory such premises as are specified in
the application and subject to compliance with such conditions as are specified in the license.

Any contravention of the provisions of the Factories Act or the rules framed thereunder may lead to imprisonment
of the manager or the Occupier of the factory for a term up to two (2) years or with a fine of ¥ 100,000 or both,
and in case of continuing contravention even after conviction, with a fine of up to X 1,000 per day of contravention.
In case of a contravention which results in an accident causing death or serious bodily injury, the fine shall be not
less than X 25,000 and X 5,000 respectively.

Industries (Development and Regulation) Act, 1951

The Industries (Development and Regulation) Act, 1951 (the “Act”) governs the development and regulation of
industries in India, and its main objective is to empower the Government to: (i) take necessary steps for the
development of industries; (ii) regulate the pattern and direction of industrial development; and (iii) control the
activities, performance and results of industrial undertakings in public interest. The Act is applicable to the
‘Scheduled Industries’ which have been listed down in the first schedule of the Act and small-scale industrial
undertakings and ancillary units are exempted from the provisions of the Act.

The Act regulated the industries by requiring them to obtain industrial licensing by filing an Industrial
Entrepreneur Memoranda with the Secretariat of Industrial Assistance, Department of Industrial Policy and
Promotion. This Act is administered by the Ministry of Industries and Commerce through its Department of
Industrial Policy & Promotion. This department is responsible for the formulation and implementation of
promotional and developmental measures for growth of the industrial sector and also monitors the industrial
growth and production, in general, and selected industrial sectors.

In addition to above, we are subject to a wide variety of generally applicable labour laws concerning condition of
working, benefit and welfare of our labourers and employees such as the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Employees’ (Provident Fund and
Miscellaneous Provision) Act, 1952,

General Corporate and Other Allied Laws
Apart from the above list of laws which is inclusive in nature and not exhaustive — general laws like the Indian
Contract Act, 1872, Specific Relief Act, 1963, Negotiable Instruments Act, 1881, Sale of Goods Act, 1930,

Consumer Protection Act, 1986, Anti Trust law such as Competition Act, 2002 and corporate Acts namely
Companies Act, 1956 and Companies Act, 2013 are also applicable to the Company.
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HISTORY AND CERTAIN CORPORATE MATTERS

Our Company was incorporated as ‘Hunger Choice Private Limited” on August 27, 2019 as a private limited
company under the Companies Act, 2013 with the Registrar of Companies, Gujarat at Ahmedabad. Pursuant to a
special resolution of our Shareholders passed in the extra-ordinary general meeting held on March 2, 2022, our
Company was converted from a private limited company to public limited company and consequently, the name
of our Company was changed to ‘Hunger Choice Limited’, and a fresh certificate of incorporation dated March 4,
2022 was issued to our Company by the Registrar of Companies, Gujarat at Ahmedabad. The corporate
identification number of our Company is U15100GJ2019PLC109681.

Change in registered office of our Company

The registered office of our Company is located at B-413, Empire Business Hub, Opposite Shakti Farma, Science
City Road, Sola, Ahmedabad — 380 060, Gujarat, India. and there has not been any change our registered office
since incorporation.

Main Objects of our Company

The main objects of our Company are as follows:

To carry on the business of process, produce. Mix, pack, preserve, freeze, extract, refine, manufacture, import,
export, buy, sell, trade and deal in processed foods, health foods, protein foods, food products, agro foods, fast
foods, packed foods, poultry products, sea foods, milk foods, health and diet drinks, extruded foods, frozen foods
and products including samosa, kachori, bread pakoda, Aloo Tiki, Emirati, Naan, Paratha, Kulcha, Gravy etc.,
dehydrated foods, precooked foods, canned foods, preserved foods, Ambien Including Namkeen, Khakhra, pickle,
Sauces, Mayo, range etc., bakery products and confectionery items such as breads, biscuits, sweets, cakes,
pastries, cookies, wafers, condoles, lemon drops, chocolate, toffees, tinned fruits, tea and coffee, vegetables, fruits,
health and diet foods / drinks, extruded foods, confectionery items, sweets, cereals products and any other food
products in and outside India.

The main objects as contained in the MoA enable our Company to carry on the business presently being carried
out and the activities proposed to be undertaken pursuant to the objects of this Issue.

Amendments to the Memorandum of Association

The following amendments have been made to the Memorandum of Association of our Company in the last ten
(10) years:

Date of shareholder’s
resolution
March 2, 2022 Clause | of the MoA was amended to reflect the conversion of our Company from a private
limited company into a public limited company and the consequent change in name of our
Company from “Hunger Choice Private Limited” fo “Hunger Choice Limited ”.
January 31, 2022 Clause V of the MoA was amended to reflect the increase in authorised share capital of the
Company from < 1,00,000 divided in to 10,000 Equity Shares of T 10 each into < 3,00,00,000
divided into 30,00,000 Equity Shares of % 10 each.

Nature of amendments

Corporate profile of our Company

For details regarding the description of our Company’s activities, services, products, market, growth, technology,
managerial competence, standing with reference to prominent competitors, launch of key products or services,
entry in new geographies or exit from existing markets, major suppliers, distributors and customers, segment,
capacity/facility creation, capacity built-up, location of manufacturing facilities, marketing and competition,
please refer to the chapters titled “Our Business”, “Our Management” and “Management’s Discussion and
Analysis of Financial Position and Results of Operations” on pages 89, 111 and 130 respectively, of this Draft
Prospectus.

Major Events and Milestones

The table below sets forth some of the key events, milestones in our history since its incorporation.
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Year Events

August 27, 2019 Our Company was incorporated as a private limited company under the name Hunger Choice
Private Limited

March 04, 2022 Our Company was converted from a private limited company to a public limited company and its
name was changed to Hunger Choice Limited.

Awards and Accreditations

As of date of this Draft Prospectus, our Company has not received any awards and accreditations.
Time and Cost Overrun

Our Company has not experienced any significant time and cost overrun in setting up projects.
Defaults or Rescheduling of Borrowings with Financial Institutions/ Banks

There are no defaults or rescheduling of borrowings from financial institutions or banks or conversion of loans
into equity in relation to our Company.

Details regarding material acquisition or disinvestments of business / undertakings, mergers,
amalgamation

Our Company has not made any business acquisition, merger and amalgamation or disinvestment of business in
the last ten years.

Revaluation of assets

Our Company has neither revalued its assets nor has issued any Equity Shares (including bonus shares) by
capitalizing any revaluation reserves in the last ten years.

Holding Company

As on the date of this Draft Prospectus, our Company does not have a holding company.

Subsidiaries of our Company

As on the date of this Draft Prospectus, our Company does not have any subsidiaries.

Associate or Joint ventures of our Company

As on the date of this Draft Prospectus, our Company does not have any joint ventures or associate companies.
Strategic and Financial Partners

As on date of this Draft Prospectus our Company does not have any strategic and financial partners.
Shareholders and Other Agreements

There are no shareholders and other material agreements, apart from those entered into in the ordinary course of
business carried on or intended to be carried on by us.

Agreements with key managerial personnel or a Director or Promoters or any other employee of the
Company

There are no agreements entered into except in the ordinary course of business by a Key Managerial Personnel or
Director or Promoters or any other employee of our Company, either by themselves or on behalf of any other
person, with any shareholder or any other third party with regard to compensation or profit sharing in connection
with dealings in the securities of our Company.

Guarantees given by Promoters offering its shares in the Offer for Sale
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This is a fresh issue of Equity Shares and our Promoters are not offering their shares in this Issue.
Material Agreements

Our Company has not entered into any material agreements with strategic partners, joint venture partners and/or
financial partners, other than in the ordinary course of business of our Company.
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OUR MANAGEMENT
Our Board of Directors
Our Articles of Association require us to have not less than three (03) and not more than fifteen (15) Directors.
As on date of this Draft Prospectus, we have five (06) Directors on our Board, which includes, two (02) Managing

Directors, one (01) Executive Director, and three (03) Independent Directors, two of whom are woman directors.

Set forth below, are details regarding our Board as on the date of this Draft Prospectus:

Name, DIN, Date of Birth, Designation, Address,  Age Other Directorships
Occupation, Term and Nationality (years)
Maulik Pravinchandra Khara 42 Nil

DIN: 08548016

Date of Birth: February 2, 1980

Designation: Chairman and Managing Director
Address: 29, Sidhi Vinayak Bela Class, Dholka
Road, Nana Chapra, Kasindra, Behnid Jain temple,
Kasindra, Ahmedabad — 382 210, Gujarat, India.

Occupation: Business

Term: For a period of five (05) years with effect from
March 17, 2022

Nationality: Indian

Nileshkumar Rameshkumar Prajapati 37 Nil
DIN: 08548017
Date of Birth: June 13, 1984

Designation: Managing Director and Chief Executive
Officer

Address: 2948, Ambli Pole, Zaveriwad, Ratan Pole,
Ahmedabad City, Ahmedabad — 380 001, Gujarat,
India.

Occupation: Business

Term: For a period of five (05) years with effect from
March 17, 2022

Nationality: Indian

Kaushik Kiritkumar Modi 50 Nil
DIN: 09462028
Date of Birth: December 4, 1971

Designation: Executive Director
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Name, DIN, Date of Birth, Designation, Address,  Age
Occupation, Term and Nationality (years)

Other Directorships

Address: S/F/7, Ashwamegh Appartment, B/h,
Durga School, Krushnabag, Bhagyoday Co-op Bank,
Maninagar, Ahmedabad — 380 008, Gujarat, India.
Occupation: Business

Term: Liable to retire by rotation

Nationality: Indian

Hemang Dahyabhai Solanki 49
DIN: 06419903

Date of Birth: October 3, 1972

Designation: Independent Director

Address:  A-24, Infocity Township, Kasturba
Vidyalaya Gandhinagar — 382 007, Gujarat, India

Occupation: Busines

Term: For a period of five (05) years with effect from
March 17, 2022

Nationality: Indian

Nil

Parul Nandlal Patel 64
DIN: 09531917

Date of Birth: October 22, 1957

Designation: Independent Director

Address: 11, Daji Colony, Opp Vijaynagar Petrol

IIDnudr:]ap, Naranpura, Ahmedabad — 380 013, Gujarat,

Occupation: Business

Term: For a period of five (05) years with effect from
March 17, 2022

Nationality: Indian

Nil

Pooja Rizwanahmed Momin 33
DIN: 09534669

Date of Birth: December 4, 1988

Designation: Independent Director

Address: 3 Holford Street, Taylor Act, Canberra,
Australia, 2913.

Nil
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Name, DIN, Date of Birth, Designation, Address, Age Other Directorships
Occupation, Term and Nationality (years)

Occupation: Business

Term: For a period of five (05) years with effect from
March 17, 2022

Nationality: Indian

Brief Biographies of our Directors

Maulik Pravinchandra Khara, aged 42 years, is the Chairman and Managing Director and one of the promoters
of our Company. He holds a graduate diploma and a master's dioloma in business administration from The Indian
Management Academy. He has more than 22 years of experience in the Food Industry.

Nileshkumar Rameshkumar Prajapati, aged 37 years, is the Managing Director, Chief Executive Officer and
one of the Promoters of our Company. He has passed the examination for middle high school examination. He
has more than 25 years of experience in the Food industry.

Kaushik Kiritkumar Modi, aged 50 years, is an Executive Director of our Company. He has passed the
examination for Higher Secondary School. He has more than 22 years of experience in Insurance advisory service
industry.

Hemang Dahyabhai Solanki, aged 49 years, is an Independent Director of our Company. He holds a bachelor’s
degree in Arts from Gujarat University and a certificate of six months Diploma Programme in Human Resource
Development from All India Institute of Management Studies, Chennai. He has more than 18 years of experience
in Business Advisory.

Parul Nandlal Patel, aged 64 years, is an Independent Director of our Company. She holds a bachelor’s degree

in arts from Gujarat University. She is retired officer from the post of Grade 2 Officer in Pesticides Department
of Government of Gujarat State.

Pooja Rizwanahmed Momin, aged 33 years, is an Independent Director of our Company. She holds a certificate
on aviation, hospitality and travel management from Virtual wings and a certificate in Galileo CRS basic course.
She has more than 15 years of experience in thefiled of finance and accounting.

Confirmations
1. None of our Directors of our Company have held or currently hold directorship in any listed company whose
shares have been or were suspended from being traded on any of the stock exchanges in the five years
preceding the date of filing of this Draft Prospectus with the SEBI, during the term of his/ her directorship
in such company.

2. Further, none of our Directors of our Company are or were associated in the capacity of a director with any
listed company which has been delisted from any stock exchange(s) at any time in the past.

Relationship between our Directors

None of our Directors are related to each other.

Arrangements and Understanding with Major Shareholders

None of our Key Managerial Personnel or Directors have been appointed pursuant to any arrangement or
understanding with our major shareholders, customers, suppliers or others pursuant to which of the directors was
selected as a director or member of senior management.

Payment or Benefit to officers of our Company
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Except as stated otherwise in this Draft Prospectus and any statutory payments made by our Company, no non-
salary amount or benefit has been paid, in two preceding years, or given or is intended to be paid or given to any
of our Company’s officers except remuneration of services rendered as Directors, officers or employees of our
Company.

Except as stated in this Draft Prospectus and except for statutory benefits upon termination of their employment
in our Company or superannuation, no officer of our Company is entitled to any benefit upon termination of such
officer’s employment in our Company or superannuation. Contributions are made regularly by our Company
towards provident fund, gratuity fund and employee state insurance.

Borrowing Powers of our Board

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure
the payment of any sum of money for the purposes of our Company. Our Company has, pursuant to an Extra-
ordinary General Meeting held on March 25, 2022, resolved that in accordance with the provisions of the
Companies Act, 2013, our Board is authorised to borrow, from time to time, such sum or sums of moneys as the
Board which together with the moneys already borrowed by our Company (apart from temporary loans obtained
or to be obtained from the Company’s bankers in the ordinary course of business), may exceed at any time the
aggregate of the paid — up capital of our Company and its free reserves, that is to say, reserves not set apart for
any specific purpose, provided that the total amount of money/moneys borrowed by the Board of Directors and
outstanding at one time shall not exceed X 1,000 lacs.

Terms of appointment and remuneration of our Managing Directors

Pursuant to a resolution passed by the Board of Directors at the meeting held on March 17, 2022 and approved by
the Shareholders of our Company at the EGM held on March 21, 2022, Maulik Pravinchandra Khara was
appointed as the Managing Director of our Company for a period of five (05) years with effect from March 17,
2022 along with the terms of remuneration, which provides that the aggregate of his salary, allowances and
perquisites in any one financial year shall be in accordance with Sections 197, 198, Schedule V and other relevant
provisions of the Companies Act, 2013 read with the rules prescribed thereunder.

Basic Salary Upto X 18 lakhs per annum

Minimum In the event of loss or inadequacy of profits in any financial year, Maulik Pravinchandra

Remuneration Khara shall be entitled to receive a total remuneration including perquisites, etc., not
exceeding the ceiling limits under Section Il of Schedule V of the Companies Act, 2013
subject to the minimum remuneration and any statutory modification or re-enactment thereof
from time to time as prescribed by the Company.

Pursuant to a resolution passed by the Board of Directors at the meeting held on March 17, 2022 and approved by
the Shareholders of our Company at the EGM held on March 21, 2022, Nileshkumar Rameshkumar Prajapati was
appointed as the Managing Director & CEO of our Company for a period of five (05) years with effect from
March 17, 2022 along with the terms of remuneration, which provides that the aggregate of his salary, allowances
and perquisites in any one financial year shall be in accordance with Sections 197, 198, Schedule V and other
relevant provisions of the Companies Act, 2013 read with the rules prescribed thereunder.

Basic Salary Upto X 18 lakhs per annum

Minimum In the event of loss or inadequacy of profits in any financial year, Nileshkumar Rameshkumar

Remuneration Prajapati shall be entitled to receive a total remuneration including perquisites, etc., not
exceeding the ceiling limits under Section Il of Schedule V of the Companies Act, 2013
subject to the minimum remuneration and any statutory modification or re-enactment thereof
from time to time as prescribed by the Company.

Remuneration details of our Directors
(i) Remuneration of our Executive Directors

The aggregate value of the remuneration paid to the Executive Directors in Fiscal 2021 is as follows:
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S. No. Name of the Director Remuneration (X in lacs)
1. Maulik Pravinchandra Khara Nil
2. Nileshkumar Rameshkumar Prajapati Nil
3. Kaushik Kiritkumar Modi N.A.

Our Executive Directors were not paid sitting fee in Fiscal 2021 for attending meetings of the Board of
Directors and its committees.

(ii) Sitting fee details of our Independent Directors

Our Independent Directors were not paid sitting fee in Fiscal 2021 for attending meetings of the Board of
Directors and its committees.

Payment or benefit to Directors of our Company

Except as disclosed in this Draft Prospectus, no amount or benefit has been paid or given within the two preceding
years or is intended to be paid or given to any of the Executive Directors except the normal remuneration for
services rendered as a Director of our Company. Additionally, there is no contingent or deferred compensation
payable to any of our Directors.

Remuneration paid to our Directors by our Subsidiary

As on date of this Draft Prospectus, our Company does not have a subsidiary.

Loans to Directors

There are no loans that have been availed by the Directors from our Company that are outstanding as of the date
of this Draft Prospectus.

Shareholding of Directors in our Company

Except as stated below, none of our other Directors holds any Equity Shares of our Company as on the date of
filing of this Draft Prospectus:

Sr. No. Name of Director Number of Equity % of the pre-Issue Equity
Shares Share Capital
1. Maulik Pravinchandra Khara 11,63,250 68.23
2. Nileshkumar Rameshkumar Prajapati 5,30,750 31.13

Shareholding of Directors in our Subsidiaries
As on date of this Draft Prospectus, our Company does not have a subsidiary.
Interest of our Directors

Our Executive Directors may be deemed to be interested to the extent of remuneration paid to them for services
rendered as a Director of our Company and reimbursement of expenses, if any, payable to them. For details of
remuneration paid to our see “Terms of appointment and remuneration of our Executive Directors” above.

Maulik Pravinchandra Khara and Nileshkumar Rameshkumar Prajapati are the Promoters of our Company and
may be deemed to be interested in the promotion of our Company to the extent that they have promoted our
Company. Except as stated above, our Directors have no interest in the promotion of our Company other than in
the ordinary course of business. Our Directors may also be regarded as interested to the extent of Equity Shares
held by them in our Company, if any, details of which have been disclosed above under the heading “Shareholding
of Directors in our Company”. All of our Directors may also be deemed to be interested to the extent of any
dividend payable to them and other distributions in respect of the Equity Shares.

Our Directors may also be interested to the extent of Equity Shares, if any, held by them or held by the entities in

which they are associated as promoter, directors, partners, proprietors or trustees or kartas or coparceners or held
by their relatives or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which they
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are interested as promoter, directors, partners, proprietors, members or trustees, pursuant to this Issue. Except as
disclosed in “Financial Information” and “Our Promoters and Promoter Group” on pages 129 and 123,
respectively of this Draft Prospectus, our Directors are not interested in any other company, entity or firm.

Except as stated in “Restated Financial Information 129 of this Draft Prospectus, our Directors do not have any
other interest in the business of our Company.

Interest as to property

Except as disclosed in this Draft Prospectus, our Directors do not have any interest in any property acquired or
proposed to be acquired by our Company or of our Company.

Bonus or Profit Sharing Plan for our Directors

None of our Directors are a party to any bonus or profit sharing plan.

Changes in our Board during the Last Three Years

Except as disclosed below, there have been no changes in our Board during the last three years.

Name of Director Designation Date of Events App0|ntmerg/(:_essa’glon/Change in
esignation
Maulik Khara Managing 17/03/2022 Change in Designation
Director
Nllgshkqmar Rameshkumar Ma}naglng 17/03/2022 Change in Designation
Prajapati Director
Kaushik Kiritkumar Modi Adqmonal 08/01/2022 Appointment
Director
Additional
Hemang Dahyabhai Solanki Independent 17/03/2022 Appointment
Director
Additional
Parul Nandlal Patel Independent 17/03/2022 Appointment
Director
Additional
Pooja Rizwanahmed Momin Independent 17/03/2022 Appointment
Director
Kaushik Kiritkumar Modi Director 21/03/2022 Change in Designation
Hemang Dahyabhai Solanki |ngi$§$$m 21/03/2022 Change in Designation
Parul Nandlal Patel Inde_pendent 21/03/2022 Change in Designation
Director
Pooja Rizwanahmed Momin Ingﬁf:;g?nt 21/03/2022 Change in Designation
Riya Panchal CFO 17/03/2022 Appointment
. Company .
Sarfraz Taherbhai Mulla 24/03/2022 Appointment
Secretary

Management Organization Structure

Set forth is the management organization structure of our Company

Board of Directors

Chairman

Independent Directors

Managing Directors and
Chief Executive Officer

Ececutive irector

Chief Financial Officer

Non-Executive
Director
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Corporate Governance

The provisions of the SEBI Listing Regulations and the Companies Act with respect to corporate governance will
be applicable to us immediately upon the listing of our Equity Shares on the Stock exchange.

We are in compliance with the requirements of the applicable regulations, including the SEBI Listing Regulations,
Companies Act and the SEBI (ICDR) Regulations, in respect of corporate governance including constitution of
our Board and Committees thereof. Our corporate governance framework is based on an effective independent
Board, separation of the Board’s supervisory role from the executive management team and constitution of the
Board Committees, as required under law.

Our Board undertakes to take all necessary steps to continue to comply with all the requirements of the SEBI
Listing Regulations and the Companies Act. Our Board functions either directly, or through various committees
constituted to oversee specific operational areas.

Committees of our Board

Our Board has constituted following committees in accordance with the requirements of the Companies Act and
SEBI Listing Regulations:

a) Audit Committee;

b) Stakeholders’ Relationship Committee; and
c) Nomination and Remuneration Committee.
Details of each of these committees are as follows:

a. Audit Committee

Our Audit Committee was constituted on March 24, 2022 with the following members forming a part of the said
Committee:

Sr. No. Name of Member Designation
1. Parul Nandlal Patel Chairman
2. Hemang Dahyabhai Solanki Member
3. Pooja Rizwanahmed Monin Member

The Audit Committee is in compliance with Section 177 of the Companies Act 2013 and Regulation 18 of the
SEBI Listing Regulations. The Company Secretary shall act as the secretary of the Audit Committee.

The scope, functions and the terms of reference of our Audit Committee, is in accordance with Section 177 of the
Companies Act, 2013 and Regulation 18 of the SEBI Listing Regulations which are as follows:

A. Powers of Audit Committee
The Audit Committee shall have the following powers:

e To investigate any activity within its terms of reference;
e To seek information from any employee;
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B.

To obtain outside legal or other professional advice; and
To secure attendance of outsiders with relevant expertise, if it considers necessary

Role of the Audit Committee

The role of the audit committee shall include the following:

1.

10.

11.

12.

13.

14.

15.

Oversight of the company’s financial reporting process and the disclosure of its financial information to
ensure that the financial statements are correct, sufficient and credible;

Recommendation for appointment, remuneration and terms of appointment of auditors of the company;
Approval of payment to statutory auditors for any other services rendered by the statutory auditors;

Reviewing, with the management, the annual financial statements and auditor's report thereon before
submission to the Board for approval, with particular reference to:

a. Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s
report in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013;

Changes, if any, in accounting policies and practices and reasons for the same;

Major accounting entries involving estimates based on the exercise of judgment by management;
Significant adjustments made in the financial statements arising out of audit findings;

Compliance with listing and other legal requirements relating to financial statements;

Disclosure of any related party transactions; and

Qualifications in the draft audit report.

Q@ o o0 o

Reviewing, with the management, the quarterly financial statements before submission to the Board for
approval;

Reviewing, with the management, the statement of uses / application of funds raised through an issue (public
issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated
in the offer document / prospectus / notice and the report submitted by the monitoring agency monitoring
the utilization of proceeds of a public or rights issue, and making appropriate recommendations to the Board
to take up steps in this matter;

Monitoring the end use of funds raised through public offers and related matters;

Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;
Approval of any subsequent modification of transactions of the company with related parties;

Explanation: The term “related party transactions” shall have the same meaning as provided in Clause 2
(zc) of the SEBI Listing Regulations and/or the Accounting Standards.

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal
control systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit;

Discussion with internal auditors of any significant findings and follow up there on;

118 |Page



16. Reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the Board,;

17. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well
as post-audit discussion to ascertain any area of concern;

18. Looking into the reasons for substantial defaults in the payment to depositors, debenture holders,
shareholders (in case of non-payment of declared dividends) and creditors;

19. Reviewing the functioning of the whistle blower mechanism;

20. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the
finance function or discharging that function) after assessing the qualifications, experience and background,
etc. of the candidate;

21. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee; and

22. Reviewing the utilization of loans and/or advances from/investments by the holding company in the
subsidiary exceeding rupees hundred crores or 100% of the asset size of the subsidiary, whichever is lower
including existing loans / advances/ investments, as may be applicable.

23. Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

Further, the Audit Committee shall mandatorily review the following information:
¢ Management discussion and analysis of financial condition and results of operations;
e Statement of significant related party transactions (as defined by the audit committee), submitted by
management;
o Management letters / letters of internal control weaknesses issued by the statutory auditors;
o Internal audit reports relating to internal control weaknesses; and
e Appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the
audit committee.
o statement of deviations:
a. Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations.
b. Annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7) the SEBI Listing Regulations.

As required under the SEBI Listing Regulations, the Audit Committee shall meet at least four times a year with
maximum interval of four months between two meetings and the quorum for each meeting of the Audit Committee
shall be two members or one third of the members, whichever is greater, provided that there should be a minimum
of two independent directors present.

b. Stakeholders’ Relationship Committee

Our Stakeholder’ Relationship Committee was constituted on March 24, 2022. The members of the said
Committee are as follows:

Sr. No. Name of Member Designation
1. Parul Nandlal Patel Chairman
2. Kaushik Kiritkumar Modi Member
3. Khara Maulik Member

The Stakeholders’ Relationship Committee is in compliance with Section 178 of the Companies Act 2013 and
Regulation 20 of the SEBI Listing Regulations. The Company Secretary shall act as the secretary of the
Stakeholders’ Relationship Committee.

119|Page



The scope and function of the Stakeholders’ Relationship Committee is in accordance with Section 178 of the
Companies Act, 2013 and the SEBI Listing Regulations and the terms of reference, powers and scope of the
Stakeholders’ Relationship Committee of our Company include:

1. Resolving the grievances of the security holders of the Company including complaints related to
transfer/transmission of shares, non-receipts of annual reports, non-receipt of declared dividends, issue of
new/duplicate certificates, general meetings, etc.;

Review of measures taken for effective exercise of voting rights of by shareholders;

3. Review of adherence to the service standards adopted by the listed entity in respect of various services being
rendered by the Registrar and Share Transfer Agent;

4. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receipts of dividend warrants/ annual reports/ statutory notices by the
shareholders of the Company; and

5. Carrying out any other function as prescribed under the SEBI Listing Regulations as and when amended from
time to time.

N

As required under the SEBI Listing Regulations, the Stakeholders Relationship Committee shall meet at least
once a year, and the chairperson of the committee shall be present at the annual general meetings to answer queries
of the security holders. The quorum of the meeting shall be either two members or one third of the members of
the committee whichever is greater.

c. Nomination and Remuneration Committee

Our Nomination and Remuneration Committee was constituted on March 24, 2022 with the following members:

Sr. No. Name of Member Designation
1. Hemang Dahyabhai Solanki Chairman
2. Parul Nandlal Patel Member
3. Pooja Rizwanahmed Momin Member

The Nomination and Remuneration Committee is in compliance with Section 178 of the Companies Act 2013 and
Regulation 19 of the SEBI Listing Regulations. The Company Secretary shall act as the secretary of the
Nomination and Remuneration Committee.

The scope and function of the Nomination and Remuneration Committee is in accordance with Section 178 of the
Companies Act, 2013 and SEBI Listing Regulations and the terms of reference, powers and role of our Nomination
and Remuneration Committee are as follows:

1. formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the board of directors a policy relating to, the remuneration of the directors, key
managerial personnel and other employees;

2. For every appointment of an independent director, the Nomination and Remuneration Committee shall
evaluate the balance of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilities required of an independent director. The person
recommended to the Board for appointment as an independent director shall have the capabilities identified
in such description. For the purpose of identifying suitable candidates, the Committee may:

a) use the services of an external agencies, if required;
b) consider candidates from a wide range of backgrounds, having due regard to diversity; and
c) consider the time commitments of the candidates.]
3. formulation of criteria for evaluation of performance of independent directors and the board of directors;
4. devising a policy on diversity of board of directors;
5. identifying persons who are qualified to become directors and who may be appointed in senior management

in accordance with the criteria laid down, and recommend to the board of directors their appointment and
removal;
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6.  whether to extend or continue the term of appointment of the independent director, on the basis of the report
of performance evaluation of independent directors;

7. recommend to the board, all remuneration, in whatever form, payable to senior management;

8. framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable
laws in India or overseas, including:

e the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992or the
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 to the extent
each is applicable; or

e the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices
relating to the Securities Market) Regulations, 2003;

9. evaluating the performance of the independent directors and on the basis of their performance evaluation
recommending the Board of Directors and the members of the Company to extend or continue the term of
appointment of the independent director; and

10. performing such other activities as may be delegated by the Board of Directors and/or are statutorily
prescribed under any law to be attended to by the Nomination and Remuneration Committee.

As required under the SEBI Listing Regulations, the Nomination and Remuneration Committee shall meet at least
once a year, and the chairperson of the committee shall be present at the annual general meetings to answer queries
of the shareholders. The quorum for each meeting of the said committee shall be either two members or one-third
of the members of the committee whichever is greater, including at least one independent director in presence.

Our Key Managerial Personnel

In addition to our Managing Directors and Chief Executive officer, whose details have been provided under
paragraph above titled ‘Brief Profile of our Directors’, set forth below are the details of our Key Managerial
Personnel as on the date of filing of this Draft Prospectus:

Riya Panchal, aged 27 years, is the Chief Financial Officer of our Company. She holds a bachelor’s degree in
Commerce from CC Seth College, Gujarat University . She has in the past served as 1.5 years in the office of the
company. She is responsible for handling account related matters of our Company and was appointed with effect
from March 17, 2022. She has not received remuneration during the Fiscal 2021.

Sarfraz Taherbhai Mulla, aged 27 years, is the Company Secretary of our Company. He holds a bachelor’s
degree in B.Com and has pursued Company Secretary course from Institute of Company Secretaries of India He
has in the past served as a Company secretary and Compliance Officer in the office of M/s. SBL Infratech Limited.
He is responsible for handling secretarial related matters of our Company and was appointed with effect from
March 24, 2022. He has not received remuneration during the Fiscal 2021.

All our Key Managerial Personnel are permanent employees of our Company.

Relationship of Key Managerial Personnel with our Directors, Promoters and / or other Key Managerial
Personnel

Except as disclosed under the heading “Relationship between our Directors” and herein above, none of the key
managerial personnel are related to each other or to our Promoters or to any of our Directors.

Shareholding of the Key Managerial Personnel

Except as disclosed under the heading, “Shareholding of Directors of our Company”, none of our Key Managerial
Personnel hold Equity Shares in our Company.

Bonus or Profit Sharing Plan for our Key Managerial Personnel

None of our Key Managerial Personnel is a party to any bonus or profit sharing plan.
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Payment or benefit to Key Managerial Personnel of our Company

Except as disclosed in this Draft Prospectus, no amount or benefit has been paid or given within the two preceding
years or is intended to be paid or given to any of the Key Managerial Personnel except the normal remuneration
for services rendered by them. Additionally, there is no contingent or deferred compensation payable to any of
our Key Managerial Personnel.

Interest of Key Managerial Personnel

Except as disclosed in this Draft Prospectus, none of our Key Managerial Personnel’s have any interest in our
Company other than to the extent of the remuneration, equity shares held by them or benefits to which they are
entitled to our Company as per their terms of appointment and reimbursement of expenses incurred by them during
the ordinary course of business.

Further, there is no arrangement or understanding with the major shareholders, customers, suppliers or others,
pursuant to which any of our Key Managerial Personnel have been appointed.

Changes in Key Managerial Personnel in the Last Three Years

Set forth below, are the changes in our Key Managerial Personnel in the last three years immediately preceding
the date of filing of this Draft Prospectus:

Name Designation Date of change Reason
Sarfraz Taherbhai Mulla Company Secretary March 24, 2022 Appointment
Riya Panchal Chief Financial Officer March 17, 2022 Appointment

The attrition of the key management personnel is as per the industry standards.
Employees’ Stock Option Plan

As on date of this Draft Prospectus, our Company does not have any employee stock option plan or purchase
schemes for our employees.

Loans taken by Directors / Key Management Personnel

Our Company has not granted any loans to the Directors and/or Key Management Personnel as on the date of this
Draft Prospectus.
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OUR PROMOTERS AND PROMOTER GROUP

As on the date of this Draft Prospectus, our Promoters hold, in aggregate of 16,94,000 Equity Shares, constituting
99.35% of our pre — Issue issued, subscribed and paid-up equity share capital of our Company. For details of the
build-up of our Promoters’ shareholding in our Company, see “Capital Structure” on page 51 of this Draft
Prospectus.

Details of our Promoters

MAULIK PRAVINCHANDRA KHARA

Maulik Pravinchandra Khara, aged 42 years, is the Promoter,
Managing Director of our Company.

For details of his educational qualifications, experience, other
directorships, positions / posts held in the past and other
directorships and special achievements, see the chapter titled “Our
Management” on page 111 of this Draft Prospectus.

Date of birth: February 02, 1980

Permanent account number: ARQPK6870P

Passport number: L7022295

Address: 29, Sidhi Vinayak Bela Class, Dholka Road, Nana

Chapra, Kasindra, Behnid Jain temple, Kasindra, Ahmedabad —
382 210, Guijarat, India.

NILESHKUMAR RAMESHKUMAR PRAJAPATI

Nileshkumar Rameshkumar Prajapati, aged 37 years, is the
Managing Director and Chief Executive Office of our Company.

For details of his educational qualifications, experience, other
directorships, positions / posts held in the past and other
directorships and special achievements, see the chapter titled “Our
Management” on page 111 of this Draft Prospectus.

Date of birth: June 13, 1984

Permanent account number: AMLPP0910B
Passport number: V0700051

Address: 2948, Ambli Pole, Zaveriwad Ratan Pole, Ahmedabad
City, Ahmedabad — 360 001 Gujarat, India

Our Company confirms that the permanent account number, passport number, aadhaar card number, driving
license number and bank account number of our Promoters shall be submitted to the Stock Exchanges at the time
of filing this Draft Prospectus.

Other Ventures of our Promoters

The ventures in which our Promoters are involved in are as follows:

a) Maulik Pravinchandra Khara

Name of the Venture Nature of Interest
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Nil Nil

b) Nileshkumar Rameshkumar Prajapati

Name of the Venture Nature of Interest
Shakti Corporation Properitorship

Change in Control of our Company

Our Promoters are the original promoters of our Company and the control of our Company has not been acquired
during five years immediately preceding this Draft Prospectus.

Experience of our Promoters in the business of our Company

For details in relation to experience of our Promoters in the business of our Company, please refer to the chapter
titled “Our Management” beginning on page 111 of this Draft Prospectus.

Interest of our Promoter
Interest in promotion of our Company

Our Promoters are interested in our Company to the extent that they have promoted our Company and to the extent
of their shareholding in our Company and the dividends payable, if any, and any other distributions in respect of
their shareholding in our Company or the shareholding of their relatives in our Company. For details of the
shareholding and directorships of our Promoters in our Company, please refer to the chapter titled “Capital
Structure”, “Our Management” and “Financial Information ” beginning on page 51, 111 and 129, respectively of
this Draft Prospectus.

Interest of Promoters in our Company other than as a Promoter

Our Promoters, Maulik Pravinchandra Khara and Nileshkumar Rameshkumar Prajapati are the Managing
Directors of our Company therefore, may deemed to be considered interested to the extent of any remuneration
which shall be payable to them in such capacity. Except as stated in this section and the section titled “Our
Management” and “Financial Information” on pages 111 and 129, respectively, our Promoters do not have any
interest in our Company other than as a Promoter.

Interest in the properties of our Company

Except as disclosed in the section titled “Financial Information” 129 of this Draft Prospectus, our Promoters are
not interested in the properties acquired by our Company in the three years preceding the date of filing of this
Draft Prospectus with SEBI or proposed to be acquired by our Company, or in any transaction by our Company
for the acquisition of land, construction of building or supply of machinery.

Other Interest and Disclosures
Except as stated in this section and the section titled “Our Management”, and “Financial Information” on pages

111 and 129, respectively, our Promoters do not have any interest in our Company other than as a Promoter.

Our Promoters are not interested in any transaction in acquisition of land or property, construction of building and
supply of machinery, or any other contract, agreement or arrangement entered into by the Company and no
payments have been made or are proposed to be made in respect of these contracts, agreements or arrangements.

Payment or benefits to our Promoters and Promoter Group during the last two years
Except as stated in this chapter and the benefits mentioned in the related party transactions as per AS-18 there has
been no payment of any amount of benefits to our Promoters or the members of our Promoter Group during the

last two years from the date of this Draft Prospectus nor is there any intention to pay or give any benefit to our
Promoters or Promoter group as on the date of this Draft Prospectus.
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Litigations involving our Promoters

For details of legal and regulatory proceedings involving our Promoter, see “Outstanding Litigation and Material
Development” on page 140 of this Draft Prospectus.

Guarantees

Our Promoters have not given any guarantees to third parties in respect of our Company and the Equity Shares
that are outstanding as of the date of filing of this Draft Prospectus.

Details of Companies / Firms from which our Promoters has disassociated in the last three years

Our Promoters have not disassociated themselves from any company/firm during the three years preceding this

Draft Prospectus.

A. OUR PROMOTER GROUP

In addition to our Promoter, the following individuals and entities form part of our Promoter Group in terms of
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations:

Individuals forming part of the Promoter Group:

Maulik Pravinchandra Khara

Name of the Promoter Name of the member of Promoter | Relationship with the
Group Promoter
Pravinchandra Khara Father
Urmilaben P Khara Mother
Swati M Khara Spouse
Jigneshbhai Khara
Kgushalbhai Khara Brother
Hitarth M Khara Son

Ravi Varma Spouse’s father
Kiran Varma Spouse’s mother
Prachi Varma

Arti Varma S .
Mansi Varma pouse’s sister

Sanskriti Varma

Nileshkumar Rameshkumar
Prajapati

Rameshbhai Prajapati Father
Geetaben Prajapati Mother
Himani N Prajapati Spouse
Krupa Prajapati .

Krina Parajapati Sister
Shriya N Prajapati Daughter

Jethabai Prajapati

Spouse’s father

Dahiben Prajapati

Spouse’s mother

Dharmisthaben Prajapati

Dharaben Jethabhai Prajapati

Alkaben Prajapati

Spouse’s sister

Entities forming part of the Promoter Group:

Except as stated below, no other company, firm or HUF are forming part of the promoter group:

Sr. No.

Name of the entity

1. Shakti Corporation

Other Confirmations
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None of our Promoters and members of the Promoter Group have been declared as wilful defaulters or as a
fraudulent borrower by the RBI or any other governmental authority and there are no violations of securities laws
committed by them in the past or are currently pending against them.

Our Promoters have not been declared as a Fugitive Economic Offender under Section 12 of the Fugitive
Economic Offenders Act, 2018.

None of our Promoters or Promoter Group entities have been debarred or prohibited from accessing or operating
in capital markets under any order or direction passed by SEBI or any other regulatory or governmental authority.
Our Promoters and members of the Promoter Group are not and have never been promoters, directors or person
in control of any other company, which is debarred or prohibited from accessing or operating in capital markets
under any order or direction passed by SEBI or any other regulatory or governmental authority.

There is no litigation or legal action pending or taken by any ministry, department of the Government or statutory
authority during the last 5 (five) years preceding the date of the Issue against our Promoters.
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OUR GROUP COMPANY

In terms of the SEBI ICDR Regulations and the applicable accounting standards (Accounting Standard 18 and
Indian Accounting Standard 24), for the purpose of identification of “group companies” in relation to the
disclosure in Offer Documents, our Company has considered the companies with which there have been related
party transactions in the last three years, as disclosed in the section titled “Financial Information” on page 129 of
this Draft Prospectus.

Pursuant to a resolution of our Board dated March 24, 2022, for the purpose of disclosure in the Offer Documents
for the Issue, a company shall be considered material and disclosed as a ‘Group Company’ if (i) our Company has
entered into one or more related party transactions with such company in the previous three fiscal years or (ii) any
other company/entity which the Board may decide to consider material. Accordingly, pursuant to the said
resolution passed by our Board of Directors and the materiality policy adopted, for determining our Group
Companies, no companies have been identified and considered as the Group Company of our Company.
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act. The dividend, if any, will depend on a number of factors, including but not limited,
net operating profit after tax, working capital requirements, capital expenditure requirements, cash flow required
to meet contingencies, outstanding borrowings, and applicable taxes including dividend distribution tax payable
by our Company. In addition, our ability to pay dividends may be impacted by a number of factors, including
restrictive covenants under loan or financing arrangements our Company is currently availing of or may enter into
to finance our fund requirements for our business activities. As on the date of this Draft Prospectus, our Company
does not have a formal dividend policy.

Upon the listing of the Equity Shares of our Company and subject to the SEBI Listing Regulations, we may be
required to formulate a dividend distribution policy which shall be required to include, among others, details of
circumstances under which the shareholders may or may not expect dividend, the financial parameters that shall
be considered while declaring dividend, internal and external factors that shall be considered for declaration of
dividend, policy as to how the retained earnings will be utilized and parameters that shall be adopted with regard
to various classes of shares, as applicable.

Our Company has not declared any dividends during the last two Financial Years. Further, our Company has not
declared any dividend in the current Fiscal. There is no guarantee that any dividends will be declared or paid or
that the amount thereof will not be decreased in future. For details in relation to the risk involved, see “Risk Factor
on page 22 of this Draft Prospectus.
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SECTION V - FINANCIAL INFORMATION

RESTATED FINANCIAL INFORMATION

S.No. Details Page Number
1. Restated Financial Information F1-F29
2. Other Financial Information F27
3. Capitalization Statement F29

(The remainder of this page is intentionally left blank)
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To,

Independent Auditor’s Report on Restated Financial Statements

The Board of Directors
Hunger Choice Limited
B-413, Empire Business Hub,
Opp. Shakti Farma,

Science City Road, Sola,
Ahmedabad - 380060

1.

We have examined the attached restated financial information of Hunger Choice Limited
(Formerly known as “Hunger Choice Private Limited”) (hereinafter referred to as “the
Company”) comprising the restated statement of assets and liabilities as at December 31, 2021
and March 31, 2021, 2020 and 2019, restated statement of profit and loss and restated cash flow
statement for the financial period/year ended on December 31, 2021, March 31, 2021, 2020 and
2019 and the summary statement of significant accounting policies and other explanatory
information (collectively referred to as the “restated financial information” or “restated
financial statements”) annexed to this report and initialed by us for identification purposes.
These Restated Financial Statements have been prepared by the management of the Company
and approved by the board of directors at their meeting in connection with the proposed Initial
Public Offering on SME Platform (“"IPO” or "SME IPO") of Bombay Stock Exchange of India Limited
("BSE") of the company.

These restated summary statements have been prepared in accordance with the requirements of:

(i) Section 26 of Part — I of Chapter III of Companies Act, 2013 (the “Act”) read with Companies
(Prospectus and Allotment of Securities) Rules 2014;

(ii) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 2018 ("ICDR Regulations”) and related amendments / clarifications from time
to time issued by the Securities and Exchange Board of India ("SEBI");

(iii) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India ("Guidance Note”)

The Company’s Board of Directors is responsible for the preparation of the Restated Financial
Statements for inclusion in the DRHP to be filed with Securities and Exchange Board of India
("SEBI"), BSE and Registrar of Companies (Ahmedabad) in connection with the proposed IPO. The
Restated Financial Statements have been prepared by the management of the Company on the
basis of preparation stated in Annexure IV to the Restated Financial Statements. The responsibility
of the board of directors of the Company includes designing, implementing and maintaining
adequate internal control relevant to the preparation and presentation of the Restated Financial
Statements. The board of directors are also responsible for identifying and ensuring that the
Company complies with the Act, ICDR Regulations and the Guidance Note.

We have examined such Restated Financial Statements taking into consideration:

(i) The terms of reference and terms of our engagement letter requesting us to carry out the
assignment, in connection with the proposed SME IPO;

(ii) The Guidance Note also requires that we comply with the ethical requirements of the Code
of Ethics issued by the ICAI;
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(iii) Concepts of test checks and materiality to obtain reasonable assurance based on verification
of evidence supporting the Restated Financial Statements;

(iv) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was
performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Act, the ICDR Regulations and the Guidance Note in connection with the IPO.

The Restated Financial Statements of the Company have been compiled by the management from
audited financial statements for the period/year ended on December 31, 2021 and March 31,
2021, 2020 and 2019.

Audit for the financial period/year ended on December 31, 2021 was conducted by us. Audit for
the financial year ended March 31, 2021 was conducted by Pratiksha Nagar, Chartered Accountant
and for the financial year ended March 31, 2020 was conducted by Ankit Parth & Associates,
Chartered Accountants. There are no audit qualifications in the audit reports issued by previous
auditors and which would require adjustments in the Restated Financial Statements of the
Company. The financial report included for these years is based solely on the report submitted by
him.

Based on our examination and according to information and explanations given to us, we are of
the opinion that the Restated Financial Statements:

a) have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping / reclassifications retrospectively in the financial period/year
ended on December 31, 2021 and March 31, 2021, 2020 and 2019.

b) do not require any adjustment for modification as there is no modification in the underlying
audit reports;

c) have no extra-ordinary items that need to be disclosed separately in the accounts and requiring
adjustments.

d) have been prepared in accordance with the Act, ICDR Regulations and Guidance Note.

In accordance with the requirements of the Act including the rules made there under, ICDR
Regulations, Guidance Note and engagement letter, we report that:

(i) The “restated statement of asset and liabilities” of the Company as at December 31,
2021 and March 31, 2021, 2020 and 2019 examined by us, as set out in Annexure I to this
report read with significant accounting policies in Annexure IV has been arrived at after
making such adjustments and regroupings to the audited financial statements of the
Company, as in our opinion were appropriate and more fully described in notes to the
restated summary statements to this report.

(ii) The “restated statement of profit and loss” of the Company for the financial period/year
ended on at December 31, 2021 and March 31, 2021, 2020 and 2019 examined by us, as
set out in Annexure II to this report read with significant accounting policies in Annexure
IV has been arrived at after making such adjustments and regroupings to the audited
financial statements of the Company, as in our opinion were appropriate and more fully
described in notes to the restated summary statements to this report.

(iii) The “restated statement of cash flows” of the Company for the financial period/year
ended on at December 31, 2021 and March 31, 2021, 2020 and 2019 examined by us, as
set out in Annexure III to this report read with significant accounting policies in Annexure
IV has been arrived at after making such adjustments and regroupings to the audited
financial statements of the Company, as in our opinion were appropriate and more fully
described in notes to restated summary statements to this report.
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We have also examined the following other financial information relating to the Company prepared
by the management and as approved by the board of directors of the Company and annexed to
this report relating to the Company for the financial period/year ended on at December 31, 2021
and March 31, 2021, 2020 and 2019 proposed to be included in the Draft Prospectus / Prospectus
(“Offer Document”).

Annexure to Restated Financial Statements of the Company:-

i)
i)
i)

iv)

V)
Vi)
Vii)
viii)
iX)
X)
Xi)

Xii)
xiii)
Xiv)
XV)
XVi)
XVii)
XViii)
Xix)
XX)
XXi)
XXii)
XXiii)
XXiv)
XXV)
XXVi)
XXVii)
XXViii)
XXix)
XXX)
XXXi)
XXXii)
XXXiii)
XXXiV)
XXXV)

Summary statement of assets and liabilities, as restated as appearing in ANNEXURE I;
Summary statement of profit and loss, as restated as appearing in ANNEXURE II;
Summary statement of cash flows as restated as appearing in ANNEXURE III;

Corporate Information, Significant accounting policies as restated and Notes to
reconciliation of restated profits and networth as appearing in ANNEXURE 1V;

Details of share capital as restated as appearing in ANNEXURE V to this report;

Details of reserves and surplus as restated as appearing in ANNEXURE VI to this report;
Details of short-term borrowings as restated as appearing in ANNEXURE VII to this report;
Details of trade payables as restated as appearing in ANNEXURE VIII to this report;
Details of other current liabilities as restated as appearing in ANNEXURE IX to this report;
Details of short-term provisions as restated as appearing in ANNEXURE X to this report;
Details of property, plant & equipment and intangible assets as appearing in ANNEXURE XI
to this report;

Details of deferred tax assets (net) as restated as appearing in ANNEXURE XII to this report;
Details of long-term loans and advances as restated as appearing in ANNEXURE XIII to this
report;

Details of inventories as restated as appearing in ANNEXURE XIV to this report;

Details of trade receivables as restated as appearing in ANNEXURE XV to this report;
Details of cash and cash equivalents as restated as appearing in ANNEXURE XVI to this
report;

Details of short-term loans and advances as restated as appearing in ANNEXURE XVII to
this report;

Details of other current assets as restated as appearing in ANNEXURE XVIII to this report;
Details of revenue from operations as restated as appearing in ANNEXURE XIX to this report;
Details of other income as restated as appearing in ANNEXURE XX Ito this report;

Details of purchase of stock-in-trade as restated as appearing in ANNEXURE XXI Ito this
report;

Details of direct expenses as restated as appearing in ANNEXURE XXII Ito this report;
Details of changes in inventories of stock-in-trade as restated as appearing in ANNEXURE
XXIII Ito this report;

Details of employee benefit expenses as restated as appearing in ANNEXURE XXIV to this
report;

Details of finance costs as restated as appearing in ANNEXURE XXV to this report;

Details of depreciation and amortization expense as restated as appearing in ANNEXURE
XXVI Ito this report;

Details of other expenses as restated as appearing in ANNEXURE XXVII to this report;
Details of bifurcative other income as restated as appearing in ANNEXURE XXVIII to this
report;

Ageing of trade payables as restated as appearing in ANNEXURE XXIX Ito this report;
Ageing of trade receivables as restated as appearing in ANNEXURE XXX Ito this report;
Details of contingent liabilities and commitments as restated as appearing in ANNEXURE
XXXI to this report;

Details of related party transactions as restated as appearing in ANNEXURE XXXII to this
report;

Summary of significant accounting ratios as restated as appearing in ANNEXURE XXXIII to
this report,

Statement of tax shelters as restated as appearing in ANNEXURE XXXIV to this report;
Capitalisation statement as at December 31, 2021 as restated as appearing in ANNEXURE
XXXV to this report;
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10. The report should not in any way be construed as a re-issuance or re-dating of any of the previous
audit reports issued by any other firm of Chartered Accountants nor should this report be
construed as a new opinion on any of the financial statements referred to therein.

11. We have no responsibility to update our report for events and circumstances occurring after the
date of the report.

12. Our report is intended solely for use of the board of directors for inclusion in the offer document
to be filed with SEBI, BSE and Registrar of Companies (Ahmedabad) in connection with the
proposed SME IPO. Our report should not be used, referred to or distributed for any other purpose
except with our prior consent in writing. Accordingly, we do not accept or assume any liability or
any duty of care for any other purpose or to any other person to whom this report is shown or
into whose hands it may come without our prior consent in writing.

For Goyal Goyal & Co.
Chartered Accountants
FRN - 015069C

CA Hemant Goyal

(Partner)

Membership No. - 405884

(UDIN - 22405884AGWO0QZ1720)

Place: Ahmedabad
Date: March 25, 2022
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS RESTATED

ANNEXURE -

(X In Lakhs)
Annexure As at As at As at
Sr. No. Particulars No. December 31, March 31, March 31,
2021 2021 2020
EQUITY AND LIABILITIES
1) Shareholders Funds
a. Share Capital Vv 1.00 1.00 1.00
b. Reserves & Surplus Vi (16.05) (14.37) (13.37)
3) Current Liabilities
a. Short Term Borrowings Vil 76.17 79.56 45.49
a. Trade Payables VI
- Due to Micro, Small and Medium Enterprises - - -
- Due to Others 37.87 44.40 10.76
b. Other Current liabilites IX 13.06 7.37 1.33
c. Short Term Provisions X - - -
TOTAL 112.05 117.96 45.21
ASSETS
1) Non Current Assets
a. Property, Plant & Equipment and Intangible Assets Xl
- Property, Plant & Equipment 11.88 12.87 8.75
- Intangible Assets 0.06 0.11 0.17
b. Deferred Tax Assets (net) Xl 5.38 4.80 4.70
c. Long-term Loans & Advances Xl 1.96 1.73 0.32
2) Current Assets
a. Inventories XV 34.08 44.58 3.87
b. Trade Receivables XV 45.22 33.60 18.60
c. Cash and Cash Equivalents XVI 1.63 2.04 3.30
d. Short term loan and advances Xvil 9.75 12.39 5.41
e. Other current assets XVIl 2.09 5.84 0.09
TOTAL 112.05 117.96 45.21

See accompanying annexures forming part of the restated standalone financial statements (Refer Annexure No. IV to XXXV)

For and on behalf of the Board of Directors of

For Goyal Goyal & Co.
Chartered Accountants
FRN - 015069C

CA Hemant Goyal

Partner

Mem No- 405884

UDIN - 22405884AGW0QZ1720

Place : Ahmedabad
Date : 25/03/2022
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(Director)
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STANDALONE STATEMENT OF PROFIT AND LOSS AS RESTATED ANNEXURE - 1
(X In Lakhs)
Annexure For L::z:rlod For the year For the year
Sr. No. Particulars No. December 31, ended March | ended March
2021 31, 2021 31, 2020
A INCOME
Revenue from Operations XIX 82.46 119.58 49.44
Other income XX 2.24 3.29 0.21
Total Income (A) 84.70 122.87 49.65
B EXPENDITURE
Purchase of stock-in-trade XXI 47.49 91.20 42.85
Direct Expenses XXl 6.50 10.98 3.31
Changes in inventories of stock-in-trade XX 9.40 (12.30) (0.57)
Employee benefits expense XXIV 8.48 11.26 1.13
Finance costs XXV 0.03 0.09 0.02
Depreciation and Amortization Expense Xl 1.13 1.21 0.37
Other expenses XXVII 13.93 21.53 20.61
Total Expenses (B) 86.96 123.97 67.72
C Profit before extraordinary items and tax(A-B) (2.26) (1.10) (18.07)
Prior period items (Net)
Profit before exceptional, extraordinary items and tax (2.26) (1.10) (18.07)
Exceptional items - - -
Profit before extraordinary items and tax (2.26) (1.10) (18.07)
Extraordinary items - - -
C Profit before tax (A-B) (2.26) (1.10) (18.07)
D Tax Expense:
(i) Current tax XXXIV - - -
(ii) Deferred tax Xl (0.58) (0.10) (4.70)
(iii) MAT Credit Entitlement - - -
Total Expenses (E) (0.58) (0.10) (4.70)
Profit for the year (C-D) (1.68) (1.00) (13.37)
Earnings per share (Face value of X 10/- each): XXXI
i. Basic (16.80) (10.00) (133.70)
iii. Diluted (16.80) (10.00) (133.70)

See accompanying annexures forming part of the restated standalone financial statements (Refer Annexure No. IV to XXXV)

For Goyal Goyal & Co.
Chartered Accountants
FRN - 015069C

CA Hemant Goyal

Partner

Mem No- 405884

UDIN - 22405884AGW0QZ1720

Place : Ahmedabad
Date : 25/03/2022
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For and on behalf of the Board of Directors of
Hunger Choice Limited

Maulik Khara

(Director)

DIN - 08548016

Riya Panchal

(CFO)

Kaushik Modi
(Director)
DIN - 09462028

Sarfraz Mulla

(Company Secretary)

Place : Ahmedabad
Date : 25/03/2022



STANDALONE STATEMENT OF CASH FLOW AS RESTATED

ANNEXURE -

1]
(X In Lakhs)

For the period

For the year ended

For the year ended

Particulars e"di’[’:;:;"ber March 31,2021 | March 31,2020

Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss A/c (2.26) (1.10) (18.07)
Adjustments for:

Interest Income - (0.01) -

Finance Cost - 0.05 -

Depreciation and Amortisation Expense 1.13 1.21 0.37
Operating Profit Before Working Capital Changes (1.13) 0.15 (17.70)
Adjusted for (Increase)/Decrease in operating assets

Long-Term Loans and advances (0.23) (1.40) (0.32)

Inventories 10.50 (40.71) (3.87)

Trade Receivables (11.62) (15.00) (18.60)

Short Term Loans and advances 2.64 (6.98) (5.41)

Other Current Assets 3.75 (5.75) (0.09)
Adjusted for Increase/(Decrease) in operating liabilties:

Trade Payables (6.53) 33.64 10.76

Other Current Liabilites 5.69 6.04 1.33
Cash Generated From Operations Before Extra-Ordinary Items 3.07 (30.01) (33.90)
Net Income Tax paid/ refunded - (0.01) -
Net Cash Flow from/(used in) Operating Activities: (A) 3.07 (30.02) (33.90)
Purchase of property, plant & equipment and intangible assets (0.09) (5.27) (9.29)
Interest Income - 0.01 -
Net Cash Flow from/(used in) Investing Activities: (B) (0.09) (5.26) (9.29)
Cash Flow from Financing Activities:
Proceeds from Issue of Equity Shares - - 1.00
Proceeds /(Repayment) of Borrowings (3.39) 34.07 45.49
Finance Cost Paid - (0.05) -
Net Cash Flow from/(used in) Financing Activities (C) (3.39) 34.02 46.49
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) (0.41) (1.26) 3.30
Cash & Cash Equivalents As At Beginning of the Year 2.04 3.30 -
Cash & Cash Equivalents As At End of the Year 1.63 2.04 3.30

See accompanying annexures forming part of the restated standalone financial statements (Refer Annexure No. IV to XXXV)
Note: The Cash Flow Statements has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash Flow Statements' notified under

section 133 of the Companies Act, 2013.

For Goyal Goyal & Co.
Chartered Accountants

FRN - 015069C

CA Hemant Goyal

Partner

Mem No- 405884

UDIN - 22405884AGW0QZ1720

Place : Ahmedabad
Date : 25/03/2022
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For and on behalf of the Board of Directors of
Hunger Choice Limited

Maulik Khara
(Director)
DIN - 08548016

Riya Panchal
(CFO)

Place : Ahmedabad

Date : 25/03/2022

Kaushik Modi
(Director)
DIN - 09462028

Sarfraz Mulla

(Company Secretary)




ANNEXURE 1IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF NET

PROFIT/(LOSS) AND RECONCILIATION OF NETWORTH

A) CORPORATE INFORMATION:

Hunger Choice Limited is a company incorporated on 27™ August, 2019 as “Hunger Choice Private
Limited”.

The corporate identification number of the company is U15100GJ2019PLC109681.

The company has been converted from Private Company to Public Company on 4" March, 2022.

The company is engaged into trading of food products.

B) RESTATED SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUNTS:

Basis of preparation of Financial Statements:

The restated summary statement of assets and liabilities of the Company as at December 31,
2021 and March 31, 2021 and 2020 and the related restated summary statement of profits and
loss and cash flows for the period/year ended December 31, 2021 and March 31, 2021 and 2020
(herein collectively referred to as (“Restated Summary Statements”) have been compiled by the
management from the audited Financial Statements for the period/year ended on December 31,
2021 and March 31, 2021 and 2020. Restated Summary Statements have been prepared to
comply in all material respects with the provisions of Part | of Chapter Ill of the Companies Act,
2013 (the “Act”) read with Companies (Prospectus and Allotment of Securities) Rules, 2014,
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (“ICDR Regulations”) issued by SEBI and Guidance note on Reports in
Companies Prospectuses (Revised 2019) (“Guidance Note”). Restated Summary Statements
have been prepared specifically for inclusion in the offer document to be filed by the Company
with the BSE in connection with its proposed IPO. The Company’s management has recast the
Financial Statements in the form required by Schedule Il of the Companies Act, 2013 for the
purpose of restated Summary Statements.

The Restated Financial Statements are prepared and presented under the historical cost
convention and evaluated on a going-concern basis using the accrual system of accounting in
accordance with the accounting principles generally accepted in India (Indian GAAP) and the
requirements of the Companies Act, including the Accounting Standards as prescribed by the
Section 133 of the Companies Act, 2013 (“the Act”) read with Rule 7 of Companies (Accounts)
Rules, 2014.

All assets and liabilities have been classified as current and non-current as per normal operating
cycle of the Company and other criteria set out in the Schedule Il of the Companies Act, 2013.

Use of Estimates:

The preparation of the Financial Statements in conformity with Indian GAAP requires the
Management to make estimates and assumptions considered in the reported amounts of assets
and liabilities (including contingent liabilities) and the reported income and expenses during the
period/year. The Management believes that the estimates used in preparation of the Financial
Statements are prudent and reasonable. Future results could differ due to these estimates and
the differences between the actual results and the estimates are recognised in the periods in
which the results are known / materialise.

Impairment of Assets:

An asset is treated as impaired when the carrying cost of asset exceeds its recoverable value.
Recoverable amount is the higher of an asset's net selling price and its value in use. Value in use
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VI.

VII.

VIIL.

is the present value of estimated future cash flows expected to arise from the continuing use of
the asset and from its disposal at the end of its useful life. Net selling price is the amount
obtainable from sale of the asset in an arm's length transaction between knowledgeable, willing
parties, less the costs of disposal. An impairment loss is charged to the Statement of Profit and
Loss in the period/year in which an asset is identified as impaired. The impairment loss
recognised in prior accounting periods is reversed if there has been a change in the estimate of
the recoverable value.

Provisions and Contingent Liabilities:

Provision involving substantial degree of estimation in measurement is recognized when there is
a present obligation as a result of past events and it is probable that there will be an outflow of
resources. Contingent liabilities are not recognized but are disclosed in the notes. Contingent
assets are neither recognized nor disclosed in the Financial Statements.

Cash and Cash Equivalents:

Cash and cash equivalents comprises Cash-in-Hand, Short-term Deposits and Balance in Current
Accounts with Banks. Cash equivalents are short-term balances (with an original maturity of
three months or less from the date of acquisition), highly liquid investments that are readily
convertible into known amounts of cash and which are subject to insignificant risk of changes in
value.

Inventories:
Inventories comprises of Stock-in-Trade.

Closing Stock is valued at Cost or Net Realisable Value whichever is lower. Cost of Stock-in-trade
comprises of cost of purchase and other costs incurred in bringing them to their respective
present location and condition.

Revenue Recognition:

Revenue from sale of goods net of returns is recognized on dispatch or appropriation of goods in
accordance with the terms of sale and is inclusive of excise duty as and when applicable, Price
escalation claims are recognized to the extent there is reasonable certainty of its realization.

Other Income:
Interest income is accounted on accrual basis. Income other than interest income is accounted
for when right to receive such income is established.

Earning Per Share

Basic earning per share is computed by dividing the profit/ (loss) after tax (including the post tax
effect of extraordinary items, if any) by the weighted average number of equity share
outstanding during the period. Diluted earning per share is computed by dividing the profit/
(loss) after tax (including the post tax effect of extraordinary items, if any) as adjusted for
dividend, interest and other charges to expense or income (net of any attributable taxes)
relating to the dilutive potential equity shares, by the weighted average number of equity shares
which could have been issued on the conversion of all dilutive potential equity shares.

Taxation & Deferred Tax

Income taxes are accounted for in accordance with Accounting Standard (AS-22) — “Accounting
for taxes on income”, notified under Companies (Accounting Standard) Rules, 2014. Income tax
comprises of both current and deferred tax.
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Current tax is measured on the basis of estimated taxable income and tax credits computed in
accordance with the provisions of the Income Tax Act, 1961.

The tax effect of the timing differences that result between taxable income and accounting
income and are capable of reversal in one or more subsequent periods are recorded as a
deferred tax asset or deferred tax liability. They are measured using substantially enacted tax
rates and tax regulations as of the Balance Sheet date.

Deferred tax assets arising mainly on account of brought forward losses and unabsorbed
depreciation under tax laws, are recognized, only if there is virtual certainty of its realization,
supported by convincing evidence. Deferred tax assets on account of other timing differences
are recognized only to the extent there is a reasonable certainty of its realization.

Segment Reporting:

The accounting policies adopted for segment reporting are in line with the accounting policies of
the Company. Segment revenue, segment expenses, segment assets and segment liabilities have
been identified to segments on the basis of their relationship to the operating activities of the
segment. Inter-segment revenue is accounted on the basis of transactions which are primarily
determined based on market / fair value factors. Revenue and expenses have been identified to
segments on the basis of their relationship to the operating activities of the segment.

Revenue, expenses, assets and liabilities which relate to the Company as a whole and are not
allocable to segments on reasonable basis have been included under “unallocated revenue /
expenses / assets / liabilities”

C) NOTES ON RECONCILIATION OF RESTATED PROFITS

Reconciliation of Restated Profits is stated as follows:

(X In Lakhs)
For Lmzzzrlod For the year For the year
Particulars December 31 ended March | ended March
2021 31, 2021 31, 2020
Net Profit/(Loss) after Tax as per
Audited/Unaudited Profit & Loss Account 3.64 (1.23) (18.55)
Adjustments for:
Gain on translation of Foreign Currency
Receivables
Gain .on translation of Foreign Currency i (0.21) 021
Receivables
Rent - - 0.16
Depreciation & Amortization Expenses (0.01) 0.45 0.03
Prior Period Items (0.42) (0.14) -
Deferred tax (4.89) 0.13 4.78
Net Profit/ (Loss) After Tax as Restated (1.68) (1.00) (13.37)

Explanatory notes to the above restatements to profits made in the audited Standalone Financial
Statements of the Company for the respective years:

Gain on translation of foreign currency receivables: The Company has accounted for unrealized
gain on foreign currency receivables cumulatively in FY 2021 which has been now restated for
respective periods.
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Il. Rent and Prior Period Items: The Company has deferred the said expense in the next reporting
period which has now been restated to respective years.

lll. Depreciation & Amortization Expense: The Company has depreciated motor car using 10 years
as useful life which has now been restated for 8 years as per Schedule 1.

IV. Deferred Tax: The Company has not recognized deferred tax assets/liabilities. Hence, the same
has now been calculated using correct income tax enacted rates and presented.

D) NOTES ON RECONCILIATION OF RESTATED NETWORTH

Reconciliation of Restated Networth is stated as follows:

(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Networth as audited (15.14) (18.78) (17.55)
Adjustments for:
Opening Balance of Adjustments 5.41 5.18 -
Change in Profit/(Loss) (5.32) 0.23 5.18
Closing Balance of Adjustments 0.09 5.41 5.18
Networth as restated (15.05) (13.37) (12.37)

Explanatory notes to the above restatements to networth made in the audited Standalone Financial
Statements of the Company for the respective years:

I. Change in Profit/(Loss): Refer Note C above.
E) ADJUSTMENTS HAVING NO IMPACT ON NETWORTH AND PROFIT:

a. Material Regrouping:
Appropriate regroupings have been made in the Restated Summary Statements, wherever
required, by a reclassification of the corresponding items of income, expenses, assets, liabilities
and cash flows in order to bring them in line with the groupings as per the audited Standalone
Financial Statements of the Company, prepared in accordance with Schedule Il and the
requirements of the Securities and Exchange Board of India (Issue of Capital & Disclosure
Requirements) Regulations, 2018 (as amended).
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DETAILS OF SHARE CAPITAL AS RESTATED ANNEXURE - \

(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
EQUITY SHARE CAPITAL:
AUTHORISED:
Equity Shares of X 10 each 1.00 1.00 1.00
1.00 1.00 1.00
ISSUED, SUBSCRIBED AND PAID UP
Equity Shares of X 10 each 1.00 1.00 1.00
1.00 1.00 1.00
TOTAL 1.00 1.00 1.00
Reconciliation of number of shares outstanding at the end of the year:
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Equity Shares at the beginning of the year 10,000 10,000 -
Add: Shares issued during the year - - 10,000
Equity Shares at the end of the year 10,000 10,000 10,000
Note:

1) Terms/Rights attached to Equity Shares: The company has only one class of Equity Shares having a par value of X 10/- per share. Each holder of Equity share is entitled to one vote per
share. In the event of liquidation of the Company, the holders of equity share will be entitled to receive remaining Assets of the Company, after distribution of all preferential amounts. The
distribution will be in proportion to the number of equity shares held by the Share holders.

2) The equity shares are not repayable except in the case of a buy back, reduction of capital or winding up in terms of the provisions of the Companies Act, 2013.

3) Every member of the company holding equity shares has a right to attend the General Meeting of the Company and has a right to speak and on a show of hands, has one vote if he is
present in person and on a poll shall have the right to vote in proportion to his share of the paid-up capital of the company.
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Details of Shareholders holding more than 5% of the aggregate shares of the company:

As at December 31,2021

As at March 31, 2021

As at March 31,2020

TOTAL
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Name of Shareholders No. of Shares No. of Shares No. of Shares
. o .
Held % of Holding Held Held % of Holding
Equity Share Holders
Nilesh R Prajapati 5,000 50.00% 5,000 50.00% 5,000 50.00%
Maulik Khara 5,000 50.00% 5,000 50.00% 4,999 49.99%
10,000 100.00% 10,000 100.00% 9,999 99.99%
DETAILS OF RESERVES AND SURPLUS AS RESTATED ANNEXURE - Vi
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Balance in Profit & Loss A/c
Opening Balance (14.37) (13.37) -
Add: Net Profit / (Loss) after Tax for the year (1.68) (1.00) (13.37)
Closing Balance (16.05) (14.37) (13.37)
TOTAL (16.05) (14.37) (13.37)
DETAILS OF SHORT TERM BORROWINGS AS RESTATED ANNEXURE - Vil
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Unsecured
-From related parties 76.17 79.56 45.49
76.17 79.56 45.49




DETAILS OF TRADE PAYABLES AS RESTATED ANNEXURE - VI
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Due to Micro, Small and Medium Enterprises - - -
Due to Others 37.87 44.40 10.76
TOTAL 37.87 44.40 10.76
DETAILS OF OTHER CURRENT LIAIBILITES AS RESTATED ANNEXURE - IX
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Statutory Dues payable 1.77 0.53 0.33
Deposit from Distributors 6.95 495 -
Advance From Customers 4.01 - 1.00
Salary Payable 0.33 1.89 -
TOTAL 13.06 7.37 1.33
DETAILS OF SHORT TERM PROVISIONS AS RESTATED ANNEXURE - X
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020

Provision for Taxation

TOTAL
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DETAILS OF PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS AS RESTATED ANNEXURE- Xl
(X In Lakhs)
GROSS BLOCK DEPRECIATION NET BLOCK
Particulars AS AT AS AT UPTO UPTO AS AT AS AT
ADDITIONS DEDUCTIONS FOR THE YEAR | DEDUCTIONS
01.04.2021 31.12.2021 01.04.2021 31.12.2021 31.12.2021 31.03.2021
Property, Plant & Equipment
Plant & Machinery 9.27 - - 9.27 0.48 0.44 - 0.92 8.35 8.79
Electrical Fittings 0.49 - - 0.49 0.07 0.04 - 0.11 0.38 0.42
Furnitures & Fixtures 2.34 0.09 - 243 0.33 0.17 - 0.50 1.93 2.01
Office Equipment 1.08 - - 1.08 0.30 0.15 - 0.45 0.63 0.78
Computers 1.18 - - 1.18 0.31 0.28 - 0.59 0.59 0.87
Intangible Assets
Computer Software 0.20 - - 0.20 0.09 0.05 - 0.14 0.06 0.11
Grand Total 14.56 0.09 - 14.65 1.58 1.13 - 2.71 11.94 12.98
GROSS BLOCK DEPRECIATION NET BLOCK
Particulars AS AT AS AT UPTO UPTO AS AT AS AT
ADDITIONS DEDUCTIONS FOR THE YEAR | DEDUCTIONS
01.04.2020 31.03.2021 01.04.2020 31.03.2021 31.03.2021 31.03.2020

Property, Plant & Equipment
Plant & Machinery 4.80 4.47 - 9.27 0.05 0.43 - 0.48 8.79 4.75
Electrical Fittings 0.49 - - 0.49 0.02 0.05 - 0.07 0.42 0.47
Furnitures & Fixtures 234 - - 2.34 0.11 0.22 - 0.33 2,01 2.23
Office Equipment 1.08 - - 1.08 0.10 0.20 - 0.30 0.78 0.98
Computers 0.38 0.80 - 1.18 0.06 0.25 - 0.31 0.87 0.32
Intangible Assets
Computer Software 0.20 - - 0.20 0.03 0.06 - 0.09 0.11 0.17
Grand Total 9.29 5.27 - 14.56 0.37 1.21 - 1.58 12.98 8.92
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GROSS BLOCK DEPRECIATION NET BLOCK
Particulars AS AT AS AT UPTO UPTO AS AT AS AT
ADDITIONS DEDUCTIONS FOR THE YEAR | DEDUCTIONS

01.04.2019 31.03.2020 01.04.2019 31.03.2020 31.03.2020 31.03.2019
Property, Plant & Equipment
Plant & Machinery - 4.80 - 4.80 - 0.05 - 0.05 4.75 -
Electrical Fittings - 0.49 - 0.49 - 0.02 - 0.02 0.47 -
Furnitures & Fixtures - 2.34 - 2.34 - 0.11 - 0.11 2.23 -
Office Equipment - 1.08 - 1.08 - 0.10 - 0.10 0.98 -
Computers - 0.38 - 0.38 - 0.06 - 0.06 0.32 -
Intangible Assets
Computer Software - 0.20 - 0.20 - 0.03 - 0.03 0.17 -
Grand Total - 9.29 - 9.29 - 0.37 - 0.37 8.92 -
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DETAILS OF DEFERRED TAX ASSETS (NET) AS RESTATED ANNEXURE - Xil
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Opening Balance 4.80 4.70 -
Add: Deferred Tax Credit/(Expense) for the year 0.58 0.10 4.70
TOTAL 5.38 4.80 4.70
DETAILS OF LONG-TERM LOANS & ADVANCES AS RESTATED ANNEXURE - Xl
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Security Deposit 1.95 1.72 0.32
Advance Tax & TDS 0.01 0.01 -
MAT Credit Entitlement - - -
1.96 1.73 0.32
DETAILS OF INVENTORIES AS RESTATED ANNEXURE - XV
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Traded Goods 3.47 12.87 0.57
Packing Material Stock 30.61 31.71 3.30
34.08 44.58 3.87
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DETAILS OF TRADE RECEIVABLES AS RESTATED ANNEXURE - XV
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Unsecured, Considered Good
Trade Receivable More than Six Months 12.33 12.69 -
Trade Receivable Less than Six Months 32.89 20.91 18.60
TOTAL 45.22 33.60 18.60
DETAILS OF CASH & CASH EQUIVALENTS AS RESTATED ANNEXURE - XVI
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Cash-in-Hand 1.62 1.63 0.10
Balance in Current Accounts 0.01 0.41 3.20
TOTAL 1.63 2.04 3.30
DETAILS OF SHORT TERM LOAN AND ADVANCES AS RESTATED ANNEXURE - XVII
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Loan to Staff - - 0.29
Balance with Government Authorities 9.27 11.88 4.06
TDS Receivable - - -
Advance to Suppliers 0.48 - 0.39
Advance for Expenses - 0.51 0.67
TOTAL 9.75 12.39 5.41
DETAILS OF OTHER CURRENT ASSETS AS RESTATED ANNEXURE - XVII
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31,
2021 2021 2020
Prepaid Expenses 2.09 5.84 0.09
2.09 5.84 0.09

TOTAL
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DETAILS OF REVENUE FROM OPERATIONS AS RESTATED

ANNEXURE -

XIX
(X In Lakhs)

For the period

For the year

For the year

ended
Particulars ended March | ended March
December 31, 31, 2021 31, 2020
2021 ! !
Sale of Goods
-Domestic Sales 82.46 73.47 33.26
-Export Sales - 46.11 16.18
TOTAL 82.46 119.58 49.44
DETAILS OF OTHER INCOME AS RESTATED ANNEXURE - XX
(X In Lakhs)

For the period

For the year

For the year

ded
Particulars ende ended March | ended March
December3L, | 31, 2021 31, 2020
2021 ! !
Interest Income - 0.01 -
Duty Drawback Received 0.01 0.03 -
Sundry balances written back 2.23 - -
Gain on translation of Foreign Currency Receivables - 3.25 0.21
TOTAL 2.24 3.29 0.21
DETAILS OF PURCHASE OF STOCK-IN-TRADE AS RESTATED ANNEXURE - XXI
(X In Lakhs)

For the period

For the year

For the year

ended
Particulars ended March | ended March
December31, | 5 5021 31,2020
2021 ! ’
Purchases of Stock-in-Trade 47.49 91.20 42.85
TOTAL 47.49 91.20 42.85
DETAILS OF DIRECT EXPENSES AS RESTATED ANNEXURE - XX
(X In Lakhs)

For the period

For the year

For the year

Particulars ended ended March | ended March
December31, | 31 2021 31, 2020
2021
Packing Material Consumed
Opening Stock of Packing Material 31.71 3.30 -
Add: Purchases 0.50 31.36 4.98
Less: Closing Stock of Packing Material (30.61) (31.72) (3.30)
Labour Charges 0.07 - -
Freight Charges 4.83 8.03 1.63
TOTAL 6.50 10.98 3.31

F 19




DETAILS OF CHANGES IN INVENTORIES OF STOCK-IN-TRADE AS RESTATED

ANNEXURE -

XX
(X In Lakhs)

For the period

For the year

For the year

ded
Particulars ende ended March | ended March
December 31, 31, 2021 31, 2020
2021 ! !
Opening Stock 12.87 0.57 -
Less: Closing Stock (3.47) (12.87) (0.57)
TOTAL 9.40 (12.30) -0.57
DETAILS OF EMPLOYEE BENEFITS EXPENSE AS RESTATED ANNEXURE - XXIV
(X In Lakhs)

For the period

For the year

For the year

ended
Particulars ended March | ended March
December31, | 5 5021 31, 2020
2021 ! ’
Salaries and Allowances 7.90 11.26 1.13
Contribution to PF, ESIC etc 0.58 - -
TOTAL 8.48 11.26 1.13
DETAILS OF FINANCE COST AS RESTATED ANNEXURE - XXV
(X In Lakhs)

For the period

For the year

For the year

ended
Particulars ended March | ended March
December31, | 5 5021 31, 2020
2021 ! !
Bank Charges 0.03 0.04 0.02
Interest on Delayed Payment of taxes - 0.05 -
TOTAL 0.03 0.09 0.02
DETAILS OF DEPRECIATION AND AMORTIZATION EXPENSE AS RESTATED ANNEXURE - XXVI
(X In Lakhs)

For the period

For the year

For the year

ended
Particulars ended March | ended March
December 31, 31,2021 31,2020
2021 ! !
Depreciation and Amortization Expenses 1.13 1.21 0.37
TOTAL 1.13 1.21 0.37
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DETAILS OF OTHER EXPENSES AS RESTATED

ANNEXURE -

XXVII
(X In Lakhs)

For the period

For the year

For the year

Particulars ended ended March | ended March
December 31, 31, 2021 31, 2020
2021
Auditor's Remuneration - - 0.26
Advertisement 2.37 3.09 1.61
Contract Personnel Charges 1.67 - -
Courier Charges 0.66 1.05 1.13
Discount(Kasar & Vatav Exps) 0.01 0.08 -
Display Exps 0.45 0.58 -
Diwali Expenses - - 0.13
DSC Expenses - 0.03 -
Electricity Exps 0.26 0.22 0.09
Loss on translation of foreign currency balances 0.03 - 0.67
Freight Outward Exps 3.51 2.17 -
GST Exps - 0.04 0.05
GST Late Fees Exps 0.03 0.12 -
Gift Expenses - 0.21 -
Insurance Exps 0.02 0.04 0.02
Internet Exps 0.12 0.07 0.03
Labour Charges - 0.23 -
Legal & Professional Charges 0.42 1.77 1.59
Municipal Tax - 0.07 0.12
Mobile Bill Exps 0.11 0.15 0.05
Office Exps 0.92 1.06 0.07
Rent 1.99 4.93 0.95
Office Repairing Exps - - 0.16
Printing & Designing Expenses - 0.73 2.13
ROC fees - 0.01 0.01
Registration Charges 0.09 0.19 0.82
Stationery & Printing Expenses - 0.01 0.03
Tea & Refreshment Exps - 0.26 0.04
Testing Fees - 0.76 -
Travelling Expenses 1.27 2.27 0.63
Training Expenses - 0.70 -
Foreign Travelling Expenses - - 9.35
Website Exps - 0.69 0.67
TOTAL 13.93 21.53 20.61
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DETAILS OF OTHER INCOME AS RESTATED ANNEXURE - XXVIII
(X In Lakhs)
For the period
ended For the year For the year
Particulars ended March | ended March Nature
December 31, 31, 2021 31, 2020
2021 ’ ’
Other Income 2.24 3.29 0.21
Net Profit Before Tax as Restated (2.26) (1.10) (18.07)
Percentage (99.12%) (299.09%) (1.16%)
Source of Income
Interest Income i 0.01 i Non—R'ecurring ?r?d not related
to Business Activity
Non-R i drelated t
Duty Drawback Received 0.01 0.03 - orT ecurrlr'1g‘ andrelatedto
Business Activity
Non-R i drelated t
Sundry balances written back 2.23 - - orT ecurrlr.1g. andrefatedto
Business Activity
Gain on translation of Foreign 3.95 021 Non-Recurring and related to
Currency Receivables ' """ |Business Activity
Total Other income 2.24 3.29 0.21
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AGEING OF TRADE PAYABLES AS RESTATED ANNEXURE - XXIX
(X In Lakhs)
I.  Ageing of Creditors as at December 31, 2021
Outstanding for following periods from due date of payment
Particulars Less than 1 year 1-2 years 2.3 years More than 3 Total
years
(a) MSME - - - - -
(b) Others 16.44 21.43 - - 37.87
(c) Disputed Dues - MSME - - - - -
(d) Disputed Dues - Others - - - - -
Total 16.44 21.43 - - 37.87
Il. Ageing of Creditors as at March 31, 2021
Outstanding for following periods from due date of payment
Particulars Less than 1 year 1-2 years 2.3 years More than 3 Total
years
(a) MSME - - - - -
(b) Others 43.66 - - - 43.66
(c) Disputed Dues - MSME - - - - -
(d) Disputed Dues - Others - - - - -
Total 43.66 - - - 43.66
1ll. Ageing of Creditors as at March 31, 2020
Outstanding for following periods from due date of payment
Particulars Less than 1 year 1-2 years 2-3years More than 3 Total
years
(a) MSME - - - - -
(b) Others 10.71 - - - 10.71
(c) Disputed Dues - MSME - - - - -
(d) Disputed Dues - Others - - - - -
Total 10.71 - - - 10.71
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AGEING OF TRADE RECEIVABLES AS RESTATED

I.  Ageing of Debtors as at December 31, 2021

ANNEXURE -

XXX
(X In Lakhs)

Outstanding for following periods from due date of payment

Particulars Less than 6 6 months - 1 More than 3 Total
1-2 years 2-3 years
months year years
(a) Undisputed Trade receivables - considered good 32.89 - 12.33 - - 45.22
(b) Undisputed Trade Receivables - considered doubtful - - - - - -
(c) Disputed Trade Receivables - considered good - - - - - -
(d) Disputed Trade Receivables - considered doubtful - - - - - -
Total 32.89 - 12.33 - - 45.22
I.  Ageing of Debtors as at March 31, 2021
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months - 1 More than 3 Total
1-2 years 2-3 years
months year years
(a) Undisputed Trade receivables - considered good 20.37 - 12.69 - - 33.06
(b) Undisputed Trade Receivables - considered doubtful - - - - - -
(c) Disputed Trade Receivables - considered good - - - - - -
(d) Disputed Trade Receivables - considered doubtful - - - - - -
Total 20.37 - 12.69 - - 33.06
I.  Ageing of Debtors as at March 31, 2020
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months - 1 More than 3 Total
1-2 years 2-3 years
months year years
(a) Undisputed Trade receivables - considered good 18.39 - - - - 18.39
(b) Undisputed Trade Receivables - considered doubtful - - - - - -
(c) Disputed Trade Receivables - considered good - - - - - -
(d) Disputed Trade Receivables - considered doubtful - - - - - -
Total 18.39 - - - - 18.39

F 24




DETAILS OF CONTINGENT LIABILITIES & COMMITMENTS AS RESTATED ANNEXURE - XXXI
(X In Lakhs)
As at As at As at
Particulars December 31, March 31, March 31, #REF!
2021 2021 2020

I. Contingent Liabilities

(a) claims against the company not
acknowledged as debt;

(b) guarantees exIcluding financial guarantees;
and

(c) other money for which the company is
contingently liable.

1. Commitments-

(a) estimated amount of contracts remaining to
be executed on capital account and not provided -
for

(b) uncalled liability on shares and other
investments partly paid

(c) other commitments -

Note: The above details should be read with the significant accounting policies and notes to restated summary, statement of assets &
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DETAILS OF RELATED PARTY TRANSACTION AS RESTATED

ANNEXURE - XXXII
(X In Lakhs)
Amount of Amc.)unt Amount of Am?unt Amount of Am?unt
Nature of transaction durin outstanding as on transaction durin| outstanding as on transaction durin outstanding as on
Name of Related Party . ) Nature of Transaction A & August 31, 2021 e March 31, 2021 e March 31,2020
Relationship the period ended (Payable)/ the year ended (Payable)/ the year ended (Payable)/
August 31, 2021 va March 31, 2021 va March 31, 2020 Ve
Receivable Receivable Receivable
Director of the
Shakti Corporation companyls a Sales 80.42 3242 37.69 6.94 21.87 2.88
proprietor of the
entity
Loan taken 19.06 21.73 5.98
Maulik Khara Director (24.91) (23.13) (5.98)
Loan Repaid 17.28 4.58 -
L tak - 25.82 39.51
Nilesh Prajapati Director oan taken (51.26) (56.43) (39.51)
Loan Repaid 5.17 8.90 -
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DETAILS OF ACCOUNTING RATIOS AS RESTATED

ANNEXURE -

XXX

(X In Lakhs, except per share data and ratios)

For the period

For the year ended

For the year ended

Particul ded D b
articulars ended December | March 31,2021 | March 31,2020
31, 2021
Restated Profit after Tax as per Profit & Loss Statement (A) (1.68) (1.00) (13.37)
Tax Expense (B) (0.58) (0.10) (4.70)
Depreciation and amortization expense (C) 1.13 1.21 0.37
Interest Cost (D) - 0.05 -
Weighted Average Number of Equity Shares at the end of the
10,000 10,000 10,000
Year (E)
Number of Equity Shares outstanding at the end of the Year (F)
10,000 10,000 10,000
Nominal Value per Equity share (X) (G) 10.00 10.00 10.00
Restated Net Worth of Equity Share Holders as per Statement 15.05 13.37 12.37
of Assets and Liabilities (H) (15.05) (13.37) (12.37)
Current Assets (l) 92.77 98.45 31.27
Current Liabilities (J) 127.10 131.33 57.58
Earnings Per Share - Basic & Diluted” (%) (16.80) (10.00) (133.70)
Return on Net Worth® %2 (%) 14.88% 7.48% 108.08%
Net Asset Value Per Share’ () (150.50) (133.70) (123.70)
Current Ratio® 0.73 0.75 0.54
Earning before Interest, Tax and Depreciation and
o (1.13) 0.16 (17.70)
Amortization™ (EBITDA)
Notes -
1. Ratios have been calculated as below:
. A
Earnings Per Share (X) (EPS) : .
A
Return on Net Worth (%): "
. H
Net Asset Value per equity share (X): .
. |
Current Ratio: ]
Earning before Interest, Tax and Depreciation and
A + (B+C+D)

Amortization (EBITDA):

2. Return on Networth has been annualised.

3. The above details should be read with the significant accounting policies and notes to restated summary, statement of
assets & liabilities, profits and losses and cash flows appearing in Annexure | - lI1.
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STATEMENT OF TAX SHELTERS

ANNEXURE -

XXXIV
(X In Lakhs)

For the period
ended December

For the year
ended March

For the year
ended March 31,

Particulars 31,2021 31,2021 2020
Profit before tax as per books (A) (2.26) (1.10) (18.07)
Income Tax Rate (%) 26.000% 26.000% 26.000%
MAT Rate (%) 15.600% 15.600% 15.600%
Tax at notional rate on profits - - -
Adjustments :
Permanent Differences(B)
Expenses disallowed under Income Tax Act, 1961
Late Fees 0.03 0.12 -
Disallowance under section 43B - 0.39 -
Disallowance under section 40(a)(ia) - 0.23 -
Total Permanent Differences(B) 0.03 0.74 -
Income considered separately (C)
Interest Income - (0.01) -
Total Income considered separately (C) - (0.01) -
Timing Differences (D)
Depreciation as per Companies Act, 2013 1.13 1.21 0.37
Depreciation as per Income Tax Act, 1961 (1.44) (1.81) (0.70)
Total Timing Differences (D) (0.31) (0.60) (0.33)
Net Adjustments E = (B+C+D) (0.28) 0.13 (0.33)
Tax expense / (saving) thereon (0.07) 0.03 (0.09)
Income from Other Sources
Interest Income - 0.01 -
Income from Other Sources (F) - 0.01 -
Set-off from Brought Forward Losses (G) 2.54 - -
Taxable Income/(Loss) as per Income Tax (A+E+F+G) - (0.96) (18.40)
Taxable Income/(Loss) as per MAT (2.26) (1.10) (18.07)
Income Tax as returned/computed - - -
Tax paid as per normal or MAT Normal Normal Normal
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Capitalisation Statement as at December 31, 2021 ANNEXURE - XXXV

(X In Lakhs)
Particulars Pre Issue Post Issue
Borrowings
Short term debt (A) 76.17 -
Long Term Debt (B) - -
Total debts (C) 76.17 -
Shareholders’ funds
Share capital 1.00 -
Reserve and surplus - as Restated (16.05) -
Total shareholders’ funds (15.05) -
Long term debt / shareholders funds - -
Total debt / shareholders funds (5.06) -
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF
OPERATIONS

You should read the following discussion and analysis of financial condition and results of operations together with our
financial statements included in this Draft Prospectus. The following discussion relates to our Company and is based on
our restated financial statements. Our financial statements have been prepared in accordance with Indian GAAP, the
accounting standards and other applicable provisions of the Companies Act.

Note: Statement in the Management Discussion and Analysis Report describing our objectives, outlook, estimates,
expectations or prediction may be "Forward looking statement” within the meaning of applicable securities laws and
regulations. Actual results could differ materially from those expressed or implied. Important factors that could make a
difference to our operations include, among others, economic conditions affecting demand/supply and price conditions in
domestic and overseas market in which we operate, changes in Government Regulations, Tax Laws and other Statutes and
incidental factors.

BUSINESS OVERVIEW

Our Company was incorporated as ‘Hunger Choice Private Limited” on August 27, 2019 as a private limited company
under the Companies Act, 2013 with the Registrar of Companies, Gujarat at Ahmedabad. Pursuant to a special resolution
of our Shareholders passed in the extra-ordinary general meeting held on March 02, 2022, our Company was converted
from a private limited company to public limited company and consequently, the name of our Company was changed to
‘Hunger Choice Limited’, and a fresh certificate of incorporation dated March 04, 2022 was issued to our Company by the
Registrar of Companies, Gujarat at Ahmedabad. The corporate identification number of our Company is
U15100GJ2019PLC109681.

We are engaged in the business of packaged snack under the brand name “Hunger’s Choice”. The products are
manufactured by third party on job work basis. We are dominant exporter and marketer situated in Gujarat. We specialize
in traditional Indian food products. We have wide range of product in bucket like Namkeen, Cookies, frozen foods and
Frozen Gravy. We plan to introduce product categories include Pickles, Khakhra and Gujarat specialties in future.

With the vision of providing authentic and traditional taste of Indian food, we have our presence in three countries —
Australia, New Zealand and Canada apart from the domestic presence and we plan to launch in the United States and gulf
countries.

We are dedicated towards safe supply and hygiene of our products by controlling the procurement of standard raw material,
monitoring the process parameters, maintaining appropriate sanitation and personal hygiene and to comply with applicable
statutory and regulatory requirements of our products. Farmers are encouraged to adopt and implement ‘farm-to-fork’
approach to ensure safety & hygiene at all levels of production. Our Company’s major revenue is from Namkeens produced
using rice bran oil which is the purest and healthiest form. We have qualified laboratory technicians who help us maintain
the quality and hygiene of our products and have obtained the 1SO certifications for its quality.

Our products are served with shelf life of upto 1 year from packaging. We are one of the pioneers in introducing rice barn
oil in the packed food industry. We are FSSAI licensed operator and our products are 1SO 22000:2018 certified.

For details relating to our business, description of our activities, services, products, marketing and competition, please refer
to the chapters titled “Our Business” on Page No 89 of this Draft Prospectus.

FACTORS AFFECTING OUR RESULT OF OPERATIONS

Except as otherwise stated in the Draft Prospectus and the Risk Factors given in the Draft Prospectus, the following
important factors could cause actual results to differ materially from the expectations include, among others:

Regulatory Framework

At present, the segments in which we operate are not subject to extensive Government regulation. While we are not in a
position to predict the likelihood, timing or content of any such regulation or legislation, if any such regulation or legislation
is notified, we may be affected in various ways. However, we require certain statutory and regulatory permits, licenses and
approvals to operate our business. Though we believe that we have obtained other permits and licenses which are adequate
to run our business, we cannot assure that there is no other statutory/regulatory requirement which we are required to
comply with. Further, some of these approvals are granted for fixed periods of time and need renewal from time to time.
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We are required to renew such permits, licenses and approvals. There can be no assurance that the relevant authorities will
issue any of such permits or approvals in time or at all. Failure by us to renew, maintain or obtain the required permits or
approvals in time may result in the interruption of our operations and may have a material adverse effect on our business.

Ability of Management

Our success depends on the continued services and performance of the members of our management team and other key
employees. Competition for senior management in the industry is intense, and we may not be able to retain our existing
senior management or attract and retain new senior management in the future. The loss of the services of our Promoters
could seriously impair our ability to continue to manage and expand our business. Further, the loss of any other member
of our senior management or other key personnel may adversely affect our business, results of operations and financial
condition.

High dependency on Geo-Political circumstances

Our business has a major export component which is hugely dependent on the geopolitics between nations and can be
grossly affected with any economic sanctions, war, global pandemics, rise in the prices of crude oil, unavailability of
transportation vessels stuck in war zones, etc. Any form of economic sanctions which can prevent us from exporting to our
markets or any trade agreement between our market and another supplier country can increase competition for us and can
put us in a disadvantage. To mitigate this we may have to penetrate into several other markets to reduce risk of over
dependence on a few markets.

Ability to manage logistics and transportation needs

We do not have an in-house transportation facility and we rely on third party transportation and other logistic facilities at
every stage of our business activity including for procurement of products from our suppliers and for transportation from
our factory to our customers and other markets. Since the cost of our goods carried by third party transporters is typically
much higher than the consideration paid for transportation, it may be difficult for us to recover damages for damaged,
delayed or lost goods. Our operations and profitability are dependent upon the availability of transportation and other
logistic facilities in a time and cost-efficient manner. Accordingly, our business is vulnerable to increased transportation
costs, transportation strikes and lock-outs, shortage of labour, delays and disruption of transportation services for events
such as weather-related problems and accidents. Further, global supply chains can be impacted with the increase in the fees
of shipping routes putting cost pressures. Further, movement of goods encounters additional risks such as accidents,
pilferage, spoilage or shrinkage may adversely affect our operations, results of operations and financial condition. Although
we have not experienced any material logistics and transport related disruptions in the past, any prolonged disruption or
unavailability of such facilities in a timely manner could result in delays or non-supply or may require us to look for
alternative sources which may not be cost-effective, thereby adversely affecting our operations, results of operations, cash
flows and financial condition.

Competition

We face intense competition in the Indian snack food market, from various domestic and multinational companies in India.
We have a very diverse portfolio of traditional Indian snacks catered for the varying tastes and preferences of Indians across
the globe. We do not have competitors who are delivering the exact similar product categories as ours since we make our
products in pure rice bran oil which is the healthiest option available in the market and for that reason is highly accepted
and welcomed across globe, yet, we face competition from big players in the industry as they have better financial and
other resources than we have, or may be able to develop more effective advertisement and marketing campaigns or better
priced or more variety of products than us or are strong brands in the local markets of the countries we export to, which
may enable them to compete against us more effectively for future business. These competitive factors may force us to
reduce rates and/or increase spend in order to continue to attract new customers, and to pursue new market opportunities.
Increased competition could result in reduced demand for our products, increased expenses, reduced margins and loss of
market share. Failure to compete successfully against current or future competitors in each of our business segments could
harm our business, operating cash flows and financial condition.

COVID-19 Pandemic
The rapid and diffused spread of COVID-19 and global health concerns relating to this outbreak have had a severe negative
impact on all businesses, including the industry in which our Company operates and from where it derives substantial

revenues and profits. The impact of the COVID-19 pandemic on our business included export losses due to high
consignment rates at the time, which resulted in lower profitability for our company because we were more reliant on
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exports, temporary shutdowns of certain of our third party manufacturing facilities, disruptions of the services we receive
from third-parties including our suppliers and transportation and logistics partners for few weeks and the shutdown
of market places in the domestic areas affected our ability to effectively manage our product inventory.

We have made aggressive measures to improve the general cleanliness and health of the manufacturing workforce. This
includes daily deep cleaning of various portions of the manufacturing facility, twice-day temperature checks for all
personnel, and sufficient social distance between employees.

In view of the onslaught of the second wave of the virus and the likelihood of a third wave, this pandemic may continue to
cause unprecedented economic disruption in India and in the rest of the world. The scope, duration and frequency of such
measures and the adverse effects of COVID-19 remain uncertain and could be severe. The future impact of COVID-19 or
any other severe communicable disease on our business and results of operations depends on several factors including
those discussed in the chapter “Risk Factors” beginning on Page No. 22. We are continuing to closely monitor the
economic conditions and the effect of COVID-19 and have outlined certain measures to combat the pandemic situation
and to minimize the impact on our business.

Significant Developments after December 31, 2021 that may affect our Future Results of Operations

The Directors confirm that there have been no other events or circumstances since the date of the last financial statements
as disclosed in the Draft Prospectus which materially or adversely affect or is likely to affect the profitability of our
Company or the value of our assets, or our ability to pay liabilities within next twelve months except as mentioned below:

1. Authorised Share Capital of Our Company was increased from % 1,00,000 to X 30,00,000 on January 31, 2022.
2. Further allotment of 3,00,000 Equity Shares on March 17, 2022
3. Bonus issue of 13,95,000 Equity Shares on March 22, 2022

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
a) Basis of preparation of Financial Statements:

The restated summary statement of assets and liabilities of the Company as at December 31, 2021 and March 31, 2021
and 2020 and the related restated summary statement of profits and loss and cash flows for the period/year ended
December 31,2021 and March 31, 2021 and 2020 (herein collectively referred to as (“Restated Summary Statements™)
have been compiled by the management from the audited Financial Statements for the period/year ended on December
31, 2021 and March 31, 2021 & March 31, 2020. Restated Summary Statements have been prepared to comply in all
material respects with the provisions of Part I of Chapter III of the Companies Act, 2013 (the “Act”) read with
Companies (Prospectus and Allotment of Securities) Rules, 2014, Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018 (“ICDR Regulations™) issued by SEBI and Guidance note
on Reports in Companies Prospectuses (Revised 2019) (“Guidance Note”). Restated Summary Statements have been
prepared specifically for inclusion in the offer document to be filed by the Company with the BSE in connection with
its proposed IPO. The Company’s management has recast the Financial Statements in the form required by Schedule
111 of the Companies Act, 2013 for the purpose of restated Summary Statements.

The Restated Financial Statements are prepared and presented under the historical cost convention and evaluated on a
going-concern basis using the accrual system of accounting in accordance with the accounting principles generally
accepted in India (Indian GAAP) and the requirements of the Companies Act, including the Accounting Standards as
prescribed by the Section 133 of the Companies Act, 2013 (“the Act”) read with Rule 7 of Companies (Accounts)
Rules, 2014.

All assets and liabilities have been classified as current and non-current as per normal operating cycle of the Company
and other criteria set out in the Schedule I11 of the Companies Act, 2013.

b) Use of Estimates:

The preparation of the Financial Statements in conformity with Indian GAAP requires the Management to make
estimates and assumptions considered in the reported amounts of assets and liabilities (including contingent liabilities)
and the reported income and expenses during the period/year. The Management believes that the estimates used in
preparation of the Financial Statements are prudent and reasonable. Future results could differ due to these estimates
and the differences between the actual results and the estimates are recognised in the periods in which the results are
known / materialise.
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c)

d)

f)

9)

h)

),

Impairment of Assets:

An asset is treated as impaired when the carrying cost of asset exceeds its recoverable value. Recoverable amount is
the higher of an asset's net selling price and its value in use. Value in use is the present value of estimated future cash
flows expected to arise from the continuing use of the asset and from its disposal at the end of its useful life. Net selling
price is the amount obtainable from sale of the asset in an arm's length transaction between knowledgeable, willing
parties, less the costs of disposal. An impairment loss is charged to the Statement of Profit and Loss in the period/year
in which an asset is identified as impaired. The impairment loss recognised in prior accounting periods is reversed if
there has been a change in the estimate of the recoverable value.

Provisions and Contingent Liabilities:

Provision involving substantial degree of estimation in measurement is recognized when there is a present obligation
as a result of past events and it is probable that there will be an outflow of resources. Contingent liabilities are not
recognized but are disclosed in the notes. Contingent assets are neither recognized nor disclosed in the Financial
Statements.

Cash and Cash Equivalents:

Cash and cash equivalents comprises Cash-in-Hand, Short-term Deposits and Balance in Current Accounts with
Banks. Cash equivalents are short-term balances (with an original maturity of three months or less from the date of
acquisition), highly liquid investments that are readily convertible into known amounts of cash and which are subject
to insignificant risk of changes in value.

Inventories:

Inventories comprises of Stock-in-Trade.

Closing Stock is valued at Cost or Net Realisable VValue whichever is lower. Cost of Stock-in-trade comprises of cost
of purchase and other costs incurred in bringing them to their respective present location and condition.

Revenue Recognition:

Revenue from sale of goods net of returns is recognized on dispatch or appropriation of goods in accordance with the
terms of sale and is inclusive of excise duty as and when applicable, Price escalation claims are recognized to the
extent there is reasonable certainty of its realization.

Other Income:

Interest income is accounted on accrual basis. Income other than interest income is accounted for when right to receive
such income is established.

Earning per Share:

Basic earning per share is computed by dividing the profit/ (loss) after tax (including the post tax effect of extraordinary
items, if any) by the weighted average number of equity shares outstanding during the period. Diluted earning per
share is computed by dividing the profit/ (loss) after tax (including the post tax effect of extraordinary items, if any)
as adjusted for dividend, interest and other charges to expense or income (net of any attributable taxes) relating to the
dilutive potential equity shares, by the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares.

Taxation & Deferred Tax:

Income taxes are accounted for in accordance with Accounting Standard (AS-22) — “Accounting for taxes on income”,
notified under Companies (Accounting Standard) Rules, 2014. Income tax comprises of both current and deferred tax.

Current tax is measured on the basis of estimated taxable income and tax credits computed in accordance with the
provisions of the Income Tax Act, 1961.
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k)

The tax effect of the timing differences that result between taxable income and accounting income and are capable of
reversal in one or more subsequent periods are recorded as a deferred tax asset or deferred tax liability. They are
measured using substantially enacted tax rates and tax regulations as of the Balance Sheet date.

Deferred tax assets arising mainly on account of brought forward losses and unabsorbed depreciation under tax laws,
are recognized, only if there is virtual certainty of its realization, supported by convincing evidence. Deferred tax assets
on account of other timing differences are recognized only to the extent there is a reasonable certainty of its realization.

Segment Reporting:

The accounting policies adopted for segment reporting are in line with the accounting policies of the Company.
Segment revenue, segment expenses, segment assets and segment liabilities have been identified to segments on the
basis of their relationship to the operating activities of the segment. Inter-segment revenue is accounted on the basis
of transactions which are primarily determined based on market / fair value factors. Revenue and expenses have been
identified to segments on the basis of their relationship to the operating activities of the segment.

Revenue, expenses, assets and liabilities which relate to the Company as a whole and are not allocable to segments on
reasonable basis have been included under “unallocated revenue / expenses / assets / liabilities”.
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RESULTS OF OUR OPERATIONS

(Amount % in lacs

Particulars For the period ended % of For the year ended March 31
December 31, 2021 Total 2021 % of Total 2020 % of Total

INCOME
Revenue from Operations 82.46 97.36% 119.58 97.32% 49.44 99.58%
Other Income 2.24 2.64% 3.29 2.68% 0.21 0.42%
Total Income (A) 84.70 100.00% 122.87 100.00% 49.65 100.00%
EXPENDITURE
Purchase of stock-in-trade 47.49 56.07% 91.20 74.22% 42.85 86.30%
Direct expenses 6.50 7.67% 10.98 8.94% 3.31 6.67%
Changes in inventories of stock-in-trade 9.40 11.10% (12.30) -10.01% (0.57) -1.15%
Employee benefits expense 8.48 10.01% 11.26 9.16% 1.13 2.28%
Finance costs 0.03 0.04% 0.09 0.07% 0.02 0.04%
Depreciation and Amortization 1.13 1.33% 1.21 0.98% 0.37 0.75%
Other expenses 13.93 16.45% 21.53 17.52% 20.61 41.51%
Total Expenses (B) 86.96 102.67% 123.97 100.90% 67.72 136.39%
Profit before extraordinary items and tax(A-B) (2.26) -2.67% (1.10) -0.90% (18.07) -36.39%
Extraordinary items - - - - - -
Profit before tax (2.26) -2.67% (1.10) -0.90% (18.07) -36.39%
Tax expense:
(i) Current tax - - - - - -
(ii) Deferred tax (0.58) -0.68% (0.10) -0.08% (4.70) -9.47%
(iii) MAT Credit Entitlement - - - - - -
Total Tax Expense (0.58) -0.68% (0.10) -0.08% (4.70) -9.47%
Profit for the year (1.68) |  -1.98% | (1.00) | -8.14% | (13.37) | -269.28%

135|Page



Main Components of our Profit and Loss Account

Income

Our total income comprises of revenue from operations and other income.

Revenue from Operations

Our revenue from operation as a percentage of our total income was 97.36%, 97.32% and 99.58% for the period ended
December 31, 2021, March 31, 2021 and March 31, 2020 respectively. The Domestic sales as a percentage of Revenue
from Operations are 100.00%, 61.44% and 67.27% for the period ended December 31, 2021, March 31, 2021 and
March 31, 2020 respectively. The rest Revenue from Operations comprised of Export sales.

Other Income

It is the income earned from Interest income, duty drawback received, sundry balances written back and gain on
translation of Foreign Currency receivables.

Expenditure

Our total expenditure primarily consists of purchase of stock-in-trade, direct expenses, changes in inventories of stock-
in-trade, employee benefit expenses, finance costs and Other Expenses.

Purchase of Stock-in-Trade

Our Purchase of Stock-in-Trade as a percentage of our total revenue was 56.07%, 74.22% and 86.30% for the period
ended December 31, 2021, March 31, 2021 and March 31, 2020 respectively.

Direct Expenses

Our Direct Expenses comprises of packing materials, labour charges and freight charges. Our Direct Expenses as a
percentage of our total revenue was 7.67%, 8.94% and 6.67% for the period ended December 31, 2021, March 31,
2021 and March 31, 2020 respectively.

Employee Benefit Expenses

Our employee benefits expense comprises of salary and allowances, contribution to PF, ESIC, etc. Our Employee
Benefit Expenses as a percentage of our total revenue was 10.01%, 9.16% and 2.28% for the period ended December
31, 2021, March 31, 2021 and March 31, 2020 respectively.

Finance costs

Our Finance cost expenses comprises of bank charges, interest on delayed payment of taxes. Our Finance costs as a
percentage of our total revenue was 0.04%, 0.07% and 0.04% for the period ended December 31, 2021, March 31,
2021 and March 31, 2020 respectively.

Other Expenses

Other expenses primarily include remuneration Auditor, advertisement expenses, stationery and courier expenses,
electricity expenses, legal and professional charges, office expenses, rent, mobile bill expenses, travelling expenses,
training expenses, website expenses, etc. Our other expenses as a percentage of our total revenue was 16.45%, 17.52%

and 41.51% for the period ended December 31, 2021, March 31, 2021 and March 31, 2020 respectively.

Provision for Tax
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The provision for current taxation is computed in accordance with relevant tax regulation. Deferred tax is recognized
on timing differences between the accounting and the taxable income for the year and quantified using the tax rates
and laws enacted or subsequently enacted as on balance sheet date. Deferred tax assets are recognized and carried
forward to the extent that there is a virtual certainly that sufficient future taxable income will be available against
which such deferred tax assets can be realized in future.

Fiscal 2021 compared with fiscal 2020
Income

The total income of our company for fiscal year 2021 was X 122.87 lacs against X 49.65 lacs total income for Fiscal
year 2020. An increase of 147.47% in total income. This happened because we penetrated two new markets in New
Zealand and Canada, and we have received good response from those countries and that’s why we have received
repeat order from them and received repeat order from Australia also as well we have launched India in mid of the
year.

Expenditure
Purchase of Stock-in-Trade

In Fiscal 2021, our Company incurred cost for raw materials consumed X 91.20 lacs against X 42.85 lacs expenses in
fiscal 2020. An increase of 112.84% from fiscal 2020 to 2021. This happened because as we launched in India, we
required smaller packs as well as specific master cartons also, and seeing good response from the market for our
product we have decided to do cost cutting in the packaging so for that we were compared to increase the packaging
to get the best price from the market.

Direct expenses

In Fiscal 2021, our Company incurred for direct expenses X 10.98 lacs against X 3.31 lacs expenses in fiscal 2020. An
increase of 231.72% from fiscal 2020 to 2021. This was because we have entered two new markets, so we have given
them marketing support like poster, danglers, branded stands, umbrella, and we took part in some events also for
promotion activity at New Zealand. We have also launched in India and to strengthen the marketing campaign here,
we did radio advertisement and sample product distribution also. We have done danglers, posters, balloons, umbrella,
in shop activity and we have given display rent to display our product in A and A+ category stores.

Employee Benefit Expenses

In Fiscal 2021, our Company incurred for employee benefit expenses X 11.26 lacs against X 1.13 lacs expenses in
fiscal 2020. An increase of 896.46% from fiscal 2020 to 2021. This was due to accrued cost is because we have
launched India we need to hired contract basis market research team to do the market research for our product. We
have hired a team also for marketing purpose on contract basis.

Finance Costs

The finance costs for the fiscal 2021 was % 0.09 lacs while it was X 0.02 lacs for fiscal 2020. An increase of 350.00%
from fiscal 2020 to 2021. This happened because of foreign remittance charges and routine transaction charges and
regular transaction charges have increased. Interest was incurred for delayed tax payment because of covid situation
where we faced some funding and team availability issues.

Other Expenses

In fiscal 2021, our other expenses were X 21.53 lacs and % 20.61 lacs in fiscal 2020. An increase of 4.46% from fiscal
2020 to 2021. This happened because as we launched in India, we did distributor conference, employee training and
conferences.

Profit/ (Loss) before Tax
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Our Company had reported a profit before tax for the Fiscal 2021 of % (1.10) lacs against profit before tax of % (18.07)
lacs in Fiscal 2020.

Profit/ (Loss) after Tax

Profit after tax for the Fiscal 2021 was at  (1.00) lacs against profit after tax of ¥ (13.37) lacs in fiscal 2020.

Cash Flows
(Amount % in lacs)
Particulars For the period ended For the year ended March 31,
December 31, 2021 2021 2020
Net Cash from Operating Activities 3.07 (30.02) (33.90)
Net Cash from Investing Activities (0.09) (5.26) (9.29)
Net Cash used in Financing Activities (3.39) 34.02 46.49

Cash Flows from Operating Activities

Net cash from operating activities for fiscal 2021 was at % (30.02) lacs as compared to the Profit before Tax at X (3.30)
lacs while for fiscal 2020, net cash from operating activities was at X (33.90) lacs as compared to the Profit Before
Tax at X (18.07) lacs.

Cash Flows from Investment Activities

Net cash from investing activities for fiscal 2021 was at X (5.26) lacs because we have no sales team, so it was only
the office expense while for fiscal 2020, net cash from investing activities was at % (9.29) lacs as we have hired a sales
team for the local market. So we have use to give them daily allowance and travelling allowance so we consider that
in other expenses.

Cash Flows from Financing Activities

Net cash from financing activities for fiscal 2021 was at X 34.02 lacs while for fiscal 2020, net cash from financing
activities was at X 46.49 lacs as we have invested in packaging material and in Cylinders of packaging material.

OTHER MATTERS
1. Unusual or infrequent events or transactions

Except as described in this Draft Prospectus, during the periods under review there have been no transactions or
events, which in our best judgment, would be considered unusual or infrequent.

2. Significant economic changes that materially affected or are likely to affect income from continuing
Operations

Other than as described in the Section titled “Financial Information” and chapter titled “Management’s
Discussion and Analysis of Financial Conditions and Results of Operations”, beginning on Page 129 and 130
respectively of this Draft Prospectus, to our knowledge there are no significant economic changes that materially
affected or are likely to affect income from continuing Operations.

3. Known trends or uncertainties that have had or are expected to have a material adverse impact on revenue
or income from continuing operations

Other than as described in the chapter titled “Risk Factors” and “Management’s Discussion and Analysis of
Financial Conditions and Result of Operations”, beginning on Page 22 and 130 respectively of this Draft
Prospectus, best to our knowledge there are no known trends or uncertainties that have or had or are expected to
have a material adverse impact on revenues or income of our company from continuing operations.
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Future relationship between Costs and Income

Other than as described in the chapter titled “Risk Factors” beginning on Page 22 of this Draft Prospectus, best
to our knowledge there are no factors, which will affect the future relationship between costs and income or
which are expected to have a material adverse impact on our operations and finances.

Competition Conditions

The industry we are operating in faces competition from organized as well as unorganized players in the domestic
market as well as in the international market. We have a number of competitors who supply products, which are
similar to us. Even with a diversified product portfolio, quality approach and modern technology we may have
to face competitive pressures. We believe the principal elements of competition in our industry are price, quality,
timely delivery and reliability. We compete against our competitors by establishing ourselves as a dominant
exporter and leading marketing company with industry expertise, which enables us to provide our customers
with innovative products suitable to their needs and market requirements.
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SECTION VI - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no:(i) criminal proceedings; (ii) actions by statutory or regulatory
authorities; (iii) claims relating to direct and indirect taxes; (iv) disciplinary actions including penalties imposed by
SEBI or Stock Exchanges against the Promoters in the last five financial years, including any outstanding action; or
(v) Material Litigation (as defined below); involving our Company, Directors, Promoters and Group Company.

Our Board, in its meeting held on March 24, 2022, determined that outstanding legal proceedings involving the
Company, its Directors, Promoters and Group Company: (a) where the aggregate amount involved, in such individual
litigation exceeds 10% of the total revenue of our Company, as per last audited financial statements; or (b) where the
decision in one litigation is likely to affect the decision in similar litigations, even though the amount involved in such
single litigation individually may not exceed 10% of the total revenue of our Company as per the last audited financial
statements, if similar litigations put together collectively exceed [¢]% of the total revenue of our Company, or (c)
litigations whose outcome could have a material impact on the business, operations, prospects or reputation of our
Company, will be considered as material litigation (“Material Litigation”).

Our Board of Directors considers dues owed by our Company to the small scale undertakings and other creditors
exceeding 5% of the trade payables for the last audited financial statements, as material dues for the Company. This
materiality threshold has been approved by our Board of Directors pursuant to the resolution passed on March 24,
2022. Further, for outstanding dues to any party which is a micro, small or a medium enterprise (“MSME”), the
disclosure will be based on information available with our Company regarding status of the creditor as defined under
Section 2 of the Micro, Small and Medium Enterprises Development Act, 2006, as amended, as has been relied upon
by the Statutory Auditors.

All terms defined in a particular litigation are for that particular litigation only.

1. LITIGATION INVOLVING OUR COMPANY
i. Litigation against our Company
1. Criminal Proceedings
Nil
2. Actions taken by Statutory/Regulatory Authorities
Nil
3. Tax Proceedings

Below are the details of pending tax cases involving our Company, specifying the number of cases pending and
the total amount involved:

(% in lacs)
Particulars Number of cases Amount involved*
Indirect Tax
Sales Tax/VAT Nil Nil
Central Excise Nil Nil
Customs Nil Nil
Service Tax / GST Nil Nil
Total Nil Nil
Direct Tax
Cases filed against our Company Nil Nil
Cases filed by our Company Nil Nil
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Particulars Number of cases Amount involved*
Total Nil Nil
*To the extent quantifiable

4. Other Material Litigations
Nil
5. Disciplinary action against our Company by SEBI or any stock exchange in the last five Fiscals
Nil
ii. Litigation by our Company
1. Criminal Proceedings
Nil
2. Civil and other Material Litigations
Nil
2. LITIGATION INVOLVING OUR PROMOTERS
Cases filed against our Promoters
1. Criminal Proceedings
Nil
2. Actions taken by Statutory/Regulatory Authorities
Nil
3. Tax Proceedings
Nil
4. Other Material Litigations
Nil
Cases filed by our Promoters
1. Criminal Proceedings
Nil
2. Other Material Litigations
Nil
Disciplinary action against our Promoters by SEBI or any stock exchange in the last five Fiscals

As on date of this Draft Prospectus, no disciplinary action including penalty imposed by SEBI or stock exchanges has
been initiated against our Promoters in the last five Fiscals including any outstanding action.
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3.

LITIGATION INVOLVING OUR DIRECTORS

Cases filed against our Directors

1.

Criminal Proceedings

Nil

Actions taken by Statutory/Regulatory Authorities
Nil

Tax Proceedings
Nil

Disciplinary action by SEBI or any stock exchange in the last five Fiscals
Nil

Other Material Litigations

Nil

Cases filed by our Directors

4,

1.

2.

Criminal Proceedings
Nil

Other Material Litigations
Nil

LITIGATION INVOLVING OUR SUBSIDIARY

As on date of this Draft Prospectus, our Company does not have a subsidiary.

5.

LITIGATION INVOLVING OUR GROUP COMPANY

As on date of this Draft Prospectus, our Company does not have a group company.

6.

OUTSTANDING DUES TO SMALL SCALE UNDERTAKINGS OR ANY OTHER CREDITORS

In terms of the Materiality Policy dated March 24, 2022, our Company has 3 material creditor, as on December
31, 2021.

As on December 31, 2021, our Company has no amount payable or outstanding towards small-scale undertakings.
Details of amounts outstanding to material and other creditors is as follows:

(Zin lacs)
Particulars No. of Creditors Amount
Outstanding dues to material creditors 3 30.73
Outstanding dues to small scale undertakings - -
Outstanding dues to other creditors 14 7.14
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7.

Particulars No. of Creditors Amount
Total outstanding dues 17 37.87

Complete details of outstanding dues to our creditors as on December 31, 2021 are available at the website of our
Company, www.hungerchoice.com. Information provided on the website of our Company is not a part of this Draft
Prospectus and should not be deemed to be incorporated by reference. Anyone placing reliance on any other source
of information, including our Company’s website, www.hungerchoice.com would be doing so at their own risk.
For further details, refer to the section titled “Financial Information” on page 129 of this Draft Prospectus.

MATERIAL DEVELOPMENT SINCE DECEMBER 31, 2021.

There have not arisen, since the date of the last financial statements disclosed in this Draft Prospectus, any
circumstances which materially and adversely affect or are likely to affect our profitability taken as a whole or
the value of our assets or our ability to pay our liabilities within the next 12 months. For further details, please
refer to the chapter titled “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on page 130 of this Draft Prospectus.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

We are required to obtain consents, licenses, registrations, permissions and approvals for carrying out our present
business activities. Our Company has obtained the necessary material consents, licenses, permissions and approvals
from the Government and various Government agencies required for our present business and carrying on our
business activities. For details in connection with the regulatory and legal framework within which we operate, please
refer the chapter “Key Industrial Regulations and Policies” on page 97 of this Draft Prospectus. The main objects
clause of the Memorandum of Association and objects incidental to the main objects enable our Company to carry
out its activities.

The following statements set out the details of licenses, permissions and approvals taken by our Company under
various central and state laws for carrying out the business:

Issue related Approvals

For the approvals and authorizations obtained by our Company in relation to the Issue, see “Other Regulatory and
Statutory Disclosures — Authority for the Issue” on page 146 of this Draft Prospectus.

Approvals from the Stock Exchanges

a)

b)

Our Company has received an in-principle approval from the SME Platform of BSE Limited dated [e] for
listing of Equity Shares issued pursuant to the Issue.

Our Company’s ISIN is INEOL3P01017

General Approvals

a)

b)

d)

e)

Certificate of Incorporation dated August 27, 2019 under the Companies Act, 2013 issued by Registrar of
Companies, Gujarat at Ahmedabad.

Fresh Certificate of Incorporation dated March 04, 2022 under the Companies Act, 2013 issued by Registrar
of Companies, Ahmedabad, consequent upon conversion of our Company from a private limited company to
a public limited company and subsequent change of name to “Hunger Choice Limited”.

Intimation letter dated January 13, 2021 issued for allotment of code number GJAHD2276873000 issued under
Employees’ Provident Fund and Miscellaneous Provisions Act, 1952 by the Regional Office, Ahmedabad.

Certificate of Importer-Exporter Code dated September 10, 2019 bearing IEC number AAFCH0241J issued by
Additional Director General of Foreign Trade, Ministry of Commerce and Industry.

Udhyam Number dated April 13, 2022 bearing Registration Number UDY AM-GJ-01-01-53810 issued by
Ministry of Micro, Small & Medium Enterprises.

Tax Related Approvals

a)
f)

b)

Our Company’s permanent account number issued by the Income Tax Department is AAFCH0241J.

Our Company’s tax deduction and collection number dated August 28, 2019 issued by the Income Tax
Department is AHMHO7284E.

Registration certificate of goods and services tax (Gujarat) bearing registration number 24AAFCH0241J12Y
dated January 27, 2022 issued by the Government of India.
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VI.

VII.

VIIL.

c) Professional tax registration certificate bearing number PEC010662003905 dated November 27, 2019 issued
by Dy. Professional Tax Commissioner and District Development Officer issued under the Gujarat State Tax
on Profession, Trades, Callings and Employment Act, 1976.
Business Related Approvals
As mentioned hereinabove, we require various approvals, licenses, registrations and permits to carry on our
operations in India. Some of these may expire in the ordinary course of business and applications for renewal of
such approvals are submitted in accordance with applicable procedures and requirements. An indicative list of the
material approvals required by our Company for conducting our operations is provided below.

License dated December 23, 2021 bearing number 10019021005052 issued by Designated Officer, FSSAI
Mumbai under FSS Act, 2006.

Certificate of registration dated February 13, 2021 bearing number 191FEC42/R1 confirming that our Company
meets the requirements of 1ISO 22000:2018 within the scope of marketing, supply and export of ready to eat foods
& ready to cook foods, spices, sauces, chutneys, confectionery and bakery products.

Intellectual Property Related Approvals

As on date of this Draft Prospectus, our Company has not applied for or availed any intellectual property approvals.
Licenses/ Approvals for which applications have been made by our Company and are pending:

Nil

Licenses/ Approvals for which applications have been made by our Company and are pending:

Nil

Licenses / approvals which have expired and for which renewal applications have not been made by our
Company.

License dated December 3, 2019 bearing humber 20191203-4000472-009-0013 and tenement number 0662-41-
6339-0001-S issued by Amdavad Muncipal Corporation under the Gujarat Shops and Establishments (Regulation
of Employment and Conditions of Service) Act, 2019 expired on December 31, 2019. Our Company is yet to apply
for its renewal.

Licenses / Approvals which are required but not yet applied for by our Company:

Our Company is yet to apply for change of name on the licenses availed by it, post its conversion into a public
limited company.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Issue
This Issue in terms of this Draft Prospectus has been authorized by the Board of Directors pursuant to a resolution
dated March 24, 2022 and by the shareholders pursuant to a special resolution in an EGM held on March 25, 2022
under section 62 (1) (c) of the Companies Act, 2013.

Our Company has obtained in-principle approval from the SME Platform of BSE for using its name in the Draft
Prospectus/Prospectus pursuant to letter dated [e®]. BSE is the Designated Stock Exchange.

Prohibition by the SEBI or other Governmental Authorities

Our Company, our Promoters, our Promoter Group, our Directors, Person in control of our Company, have not been
prohibited from accessing the capital market for any reason or restrained from buying, selling or dealing in securities,
under any order or directions by the SEBI or any other regulatory or government authorities.

The listing of any securities of our Company has never been refused by any of the Stock Exchanges in India.

None of our Directors are associated with the securities market and there are no violations of securities laws committed
by any of them in the past or pending against them, nor have any companies with which our director was associated
have been debarred or prohibited from accessing the capital markets under any order or direction passed by the SEBI
or any other authority.

Further, none of our Promoters or Directors are declared as fugitive economic offenders under Fugitive Economic
Offenders Act, 2018.

Association with Securities Market

None of our Directors in any manner are associated with the securities market and there has been no action taken by
the SEBI against the Directors or any other entity with which our Directors are associated as promoters or directors.

Prohibition by RBI

Neither our Company, our subsidiary, our Promoter, our Directors, the relatives (as defined under the Companies Act,
2013) of Promoter or the person(s) in control of our Company have been identified as a wilful defaulter or a fraudulent
borrower by the RBI or other governmental authority and there has been no violation of any securities law committed
by any of them in the past and no such proceedings are pending against any of them except as details provided in the
chapter “Outstanding Litigations and Material Development” beginning on page 140 of the Draft Prospectus.
Compliance with the Companies (Significant Beneficial Ownership) Rules, 2018

Our Company is in compliance with the Companies (Significant Beneficial Ownership) Rules, 2018 (“SBO Rules”),
to the extent applicable, as on the date of the Draft Prospectus.

Eligibility for the Issue

Our Company is eligible in terms of Regulations 230 of SEBI ICDR Regulations for this Issue.

Our Company is eligible for the Issue in accordance with the Regulation 229 (1) of Chapter 1X of the SEBI (ICDR)
Regulations, 2018, whereby, an issuer whose post issue paid-up capital is less than ten crore rupees. Our Company

shall issue shares to the public and has proposed to list the same on the Small and Medium Enterprise Exchange
(“SME Exchange”, in this case being the SME Platform of BSE Limited i.e. BSE SME).
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As per Regulation 229 (3) of the SEBI ICDR Regulations, our Company satisfies track record and/or other eligibility
conditions of BSE in accordance with the Restated Financial Statements, prepared in accordance with the Companies
Act and restated in accordance with the SEBI ICDR Regulations.

We confirm that:

1.

10.

11.

12.

13.

14.

15.

In accordance with regulation 260 of the SEBI (ICDR) Regulations, this Issue was 100% underwritten and shall
not restrict to the minimum subscription level. The LM shall underwrite at least 15% of the total Issue size. For
further details pertaining to underwriting please refer to chapter titled “General Information” beginning on page
42 of this Draft Prospectus.

In accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, we shall ensure that the total number of
proposed allottees in the Issue is greater than or equal to fifty, otherwise, the entire application money will be
refunded forthwith. If such money is not repaid within eight days from the date our company becomes liable to
repay it, then our company and every officer in default shall, on and from expiry of eight days, be liable to repay
such application money, with interest as prescribed under section 40 of the Companies Act, 2013.

In accordance with Regulation 246 of the SEBI (ICDR) Regulations, we will file Draft Prospectus with SEBI as
well as stock exchange(s). However, Board shall not issue any observation pursuant to Regulation 246(2) of the
SEBI (ICDR) Regulations.

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the
LM and Market Maker to ensure compulsory market making for the minimum period of three years from the date
of listing of equity shares offered in this issue. For further details of the market making arrangement see chapter
titled “General Information” beginning on page 42 of this Draft Prospectus.

The Post Issue paid up capital of the company will be less than % 25 Crore.

As on date of filing this Draft Prospectus, net worth of our Company is positive.

As on date of this Draft Prospectus, the net tangible assets are more than 150.00 Lakhs.

As on date of this Draft Prospectus, our Company has not completed operations for 3 years. However, our
Company is funded by bank or finaincial institutions.

Our Company has positive cash accruals (Earnings before depreciation and tax) in preceding two financial years.
As per Restated Financial Statements, the cash accruals accounted for financial year ended March 31, 2021 and
March 31, 2020 was 20.11 Lakhs and X(17.70) Lakhs, respectively.

The Company will mandatorily facilitate trading in demat securities and will enter into agreement with both the
depositories.

Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR).

There is no winding up petition against our Company that has been admitted by the Court or a liquidator has not
been appointed of competent Jurisdiction against the Company.

No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three years
against the company.

Our Company confirms that there is no material regulatory or disciplinary action by a stock exchange or
regulatory authority in the past one year in respect of promoters, Group Companies, companies promoted by the
promoters of the company.

Our Company has a website i.e. www.hungerchoice.com.
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Other Disclosures:

1)

2)

3)

4)

We have Disclosed all material regulatory or disciplinary action by a stock exchange or regulatory authority in
the past one year in respect of promoters/promoting company(ies), group companies, companies promoted by the
promoters/promoting company(ies) of the applicant company in the Draft Prospectus.

There are no Defaults in respect of payment of interest and/or principal to the debenture/bond/fixed deposit
holders, banks, Fls by the applicant, promoters/promoting company(ies), group companies, companies promoted
by the promoters/promoting company(ies) during the past three years. Except as mentioned in the Draft
Prospectus. An auditor's certificate will be provided by the issuer to the exchange, in this regard.

We have Disclosed the details of the applicant, promoters/promoting company(ies), group companies, companies
promoted by the promoters/promoting company(ies) litigation record, the nature of litigation, and status of
litigation, For details, please refer the chapter “Outstanding Litigation & Material Developments” on page no.
140 of this Draft Prospectus.

We have disclosed all details of the track record of the Directors, the status of criminal cases filed or nature of the
investigation being undertaken with regard to alleged commission of any offence by any of its directors and its
effect on the business of the company, where all or any of the directors of issuer have or has been charge-sheeted
with serious crimes like murder, rape, forgery, economic offences etc. For Details, refer the chapter “Outstanding
Litigation & Material Developments” on page no. 140 of this Draft Prospectus.

As per Regulation 230 (1) of the SEBI ICDR Regulations, our Company has ensured that:

vVV VYV VvV V

The Prospectus has been filed with BSE and our Company has made an application to BSE for listing of its Equity
Shares on the SME platform. BSE is the Designated Stock Exchange.

Our Company has entered into an agreement dated March 22, 2022 with NSDL and agreement dated March 17,
2022 with CDSL for dematerialization of its Equity Shares already issued and proposed to be issued.

The entire pre-Issue capital of our Company has fully paid-up Equity Shares and the Equity Shares proposed to
be issued pursuant to this IPO will be fully paid-up.

The entire Equity Shares held by the Promoters are in process of dematerialisation / are in dematerialized form.
Our Company has made firm arrangements of finance through verifiable means towards seventy five per cent of
the stated means of finance for funding from the issue proceeds, excluding the amount to be raised through the
proposed public offer or through existing identifiable internal accruals — Not Applicable

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (2) of the SEBI
ICDR Regulations, to the extent applicable.

Further, our Company confirms that it is eligible to make the Issue in terms of Regulation 228 of the SEBI ICDR
Regulations, to the extent applicable. The details of our compliance with Regulation 228 of the SEBI ICDR
Regulations are as follows:

(@)
(b)

(©)
(d)

Neither our Company nor our Promoters, members of our Promoter Group or our Directors are debarred from
accessing the capital markets by the SEBI.

None of our Promoters or Directors are promoters or directors of companies which are debarred from accessing
the capital markets by the SEBI.

Neither our Company nor our Promoters or Directors is a wilful defaulter or fraudulent borrower.

None of our Promoters or Directors is a fugitive economic offender.

We further confirm that we shall be complying with all other requirements as laid down for such offer under Chapter
IX of SEBI (ICDR) Regulations, as amended from time to time and subsequent circulars and guidelines issued by
SEBI and the Stock Exchange.

DISCLAIMER CLAUSE OF SEBI
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IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT PROSPECTUS TO
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED
OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR
THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS
OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE DRAFT PROSPECTUS. THE LEAD
MERCHANT BANKER, GYR CAPITAL ADVISORS PRIVATE LIMITED HAS CERTIFIED THAT THE
DISCLOSURES MADE IN THE DRAFT PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN
CONFORMITY WITH SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE
INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING AN INVESTMENT IN THE
PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY ARE PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE DRAFT PROSPECTUS, THE LEAD MERCHANT BANKER IS EXPECTED TO
EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD
MERCHANT BANKER, GYR CAPITAL ADVISORS PRIVATE LIMITED HAVE FURNISHED TO SEBI,
A DUE DILIGENCE CERTIFICATE DATED APRIL 29, 2022.

THE FILING OF THE DRAFT PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR COMPANY
FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND OTHER CLEARANCES AS MAY BE REQUIRED FOR THE
PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY
POINT OF TIME, WITH THE LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THE DRAFT
PROSPECTUS.

Note:

All legal requirements pertaining to the Issue will be complied with at the time of registration of the Prospectus with
the Registrar of Companies, Ahmedabad in terms of sections 26 and 32 of the Companies Act,

Disclaimer from our Company and the Lead Manager

Our Company and the Lead Manager accept no responsibility for statements made otherwise than those contained in
this Draft Prospectus or, in case of the Company, in any advertisements or any other material issued by or at our
Company’s instance and anyone placing reliance on any other source of information would be doing so at his or her
own risk.

The LM accept no responsibility, save to the limited extent as provided in the Agreement entered between the LM
(GYR Capital Advisors Private Limited) and our Company on April 01, 2022 and the Underwriting Agreement dated
[®] entered into between the Underwriters and our Company and the Market Making Agreement dated [e] entered
into among the Market Maker and our Company.

All information shall be made available by our Company and the Lead Manager to the public and investors at large
and no selective or additional information would be available for a section of the investors in any manner whatsoever
including at road show presentations, in research or sales reports, at collection centres or elsewhere.

The Lead Manager and their respective associates and affiliates may engage in transactions with, and perform services
for, our Company, our subsidiary, our Promoter Group, Group Entities, or our affiliates or associates in the ordinary
course of business and have engaged, or may in future engage, in commercial banking and investment banking
transactions with our Company, our Promoter Group, Group Entities, and our affiliates or associates, for which they
have received and may in future receive compensation.

Disclaimer in Respect of Jurisdiction
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The Issue is being made in India to persons resident in India (including Indian nationals resident in India who are
competent to contract under the Indian Contract Act, 1872, HUFs, companies, corporate bodies and societies registered
under the applicable laws in India and authorised to invest in shares, Indian Mutual Funds registered with SEBI, VCFs,
FVClIs, Indian financial institutions, commercial banks, regional rural banks, co-operative banks (subject to RBI
permission), NBFCSlIs or trusts under registered applicable trust law and who are authorised under their constitution
to hold and invest in shares, public financial institutions as specified in Section 2(72) of the Companies Act, 2013,
multilateral and bilateral development financial institutions, state industrial development corporations, insurance
companies registered with IRDAI, provident funds (subject to applicable law) and pension funds, National Investment
Fund, insurance funds set up and managed by army, navy or air force of Union of India, insurance funds set up and
managed by the Department of Posts, Gol and permitted non-residents including FPIs and Eligible NRIs, AlFs and
other eligible foreign investors, if any, provided that they are eligible under all applicable laws and regulations to
purchase the Equity Shares. Any dispute arising out of this Issue will be subject to the jurisdiction of appropriate
court(s) at Ahmedabad, India only.

No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required
for that purpose, except that this Draft Prospectus has been filed with SEBI for its observations. Accordingly, the
Equity Shares represented thereby may not be offered or sold, directly or indirectly, and this Draft Prospectus may not
be distributed, in any jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction.
Neither the delivery of this Draft Prospectus nor any sale hereunder shall, under any circumstances, create any
implication that there has been no change in the affairs of our Company since the date hereof or that the information
contained herein is correct as of any time subsequent to this date.

The Equity Shares have not been and will not be registered under the Securities Act or any state securities laws
in the United States, and unless so registered, may not be offered or sold within the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and applicable U.S. state securities laws.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Applications may not be made by persons in any
such jurisdiction, except in compliance with the applicable laws of such jurisdiction.

Applicants are advised to ensure that any Applications from them does not exceed investment limits or maximum
number of Equity Shares that can be held by them under applicable law. Further, each Applicant where required must
agree in the Allotment Advice that such Applicants will not sell or transfer any Equity Shares or any economic interest
therein, including any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares
or any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act.

Disclaimer Clause of the SME Platform of BSE

As required, a copy of this Draft Prospectus has been submitted to BSE. The disclaimer clause as intimated by BSE
to our Company, post scrutiny of this Draft Prospectus, shall be included in the Prospectus prior to the filing with the
RoC.

Filing
This Draft Prospectus is being filed with BSE Limited, Exchange Plaza, 25" Floor, P J Towers, Dalal Street, Fort,
Mumbai - 400001 Mabharashtra, India.

Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018, the copy of the Draft Prospectus shall also be
furnished to the SEBI in a soft copy. However, SEBI will not issue any observation on the Draft Prospectus in terms
of Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Pursuant to SEBI Circular No
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Draft Prospectus and Prospectus will be
filed online through SEBI Intermediary portal at https:\\siportal.sebi.gov.in.
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A copy of the Prospectus, along with the documents required to be filed under Section 26 of the Companies Act, 2013
would be delivered for registration to the Registrar of Companies - Gujarat, ROC Bhavan, Opp. Rupal Park Society,
Behind Ankur Bus Stop, Naranpura, Ahmedabad — 380 013.

Listing

Application will be made to the BSE Limited for obtaining permission to deal in and for an official quotation of our
Equity Shares. BSE Limited is the Designated Stock Exchange, with which the Basis of Allotment will be finalized.

The SME Platform of BSE Limited has given its in-principle approval for using its name in our Offer documents vide
its letter dated [e].

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the SME Platform
of BSE Limited, our Company will forthwith repay, without interest, all moneys received from the Applicants in
pursuance of the Prospectus. If such money is not repaid within 8 days after our Company becomes liable to repay it
(i.e. from the date of refusal or within 15 working days from the Issue Closing Date), then our Company and every
Director of our Company who is an officer in default shall, on and from such expiry of 8 days, be liable to repay the
money, with interest at the rate of 15 per cent per annum on application money, as prescribed under section 40 of the
Companies Act, 2013.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement
of trading at the SME Platform of BSE Limited mentioned above are taken within six Working Days from the Issue
Closing Date

Consents

Consents in writing of (a) Our Directors, Our Promoters, Our Company Secretary & Compliance Officer and Chief
Financial Officer; (b) Lead Manager, Registrar to the Issue, Banker(s) to the Issue*, Legal Advisor to the Issue,
Underwriter(s) to the Issue*, Market Maker to the Issue*, Our Statutory Auditor and Peer Review Auditor and Our
Banker(s) to the Company; to act in their respective capacities have been be obtained as required under section 26 of
the Companies Act, 2013 and shall be filed along with a copy of the Prospectus with the RoC, as required under
Sections 32 of the Companies Act, 2013 and such consents will not be withdrawn up to the time of delivery of the
Prospectus for registration with the RoC.

* The consent will be taken while registering the Prospectus with Roc.

Our Company has received written consent dated March 25, 2022 from the Statutory Auditors to include their name
as required under Section 26(5) of the Companies Act 2013 read with SEBI ICDR Regulations in this Draft Prospectus
as an “expert” as defined under Section 2(38) of the Companies Act 2013 to the extent and in its capacity as an
independent Statutory Auditor and in respect of its (i) examination report dated March 25, 2022 on our restated
financial information; and (ii) its report dated March 25, 2022 on the statement of special tax benefits in this Draft
Prospectus and such consent has not been withdrawn as on the date of this Draft Prospectus.

Particulars regarding Public or Rights Issues during the last five (5) years

Our Company has not made any previous public or rights issue in India or abroad the five (5) years preceding the date
of this Draft Prospectus except as disclosed in this Draft Prospectus.

Previous issues of Equity Shares otherwise than for cash

For detailed description please refer to section titled “Capital Structure” beginning on page no 51 of this Draft
Prospectus.

Underwriting Commission, brokerage and selling commission on Previous Issues

Since this is the initial public offering of our Company’s Equity Shares, no sum has been paid or has been payable as
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commission or brokerage for subscribing for or procuring or agreeing to procure subscription for any of the Equity
Shares since our incorporation.

Particulars in regard to our Company and other listed group-companies / subsidiaries/ associates under the
same management within the meaning of Section 370(1B) of the Companies Act, 1956 / Section 186 of the
Companies Act, 2013 which made any capital issue during the last three years:

Neither our Company nor any other companies under the same management within the meaning of Section 186 of the
Companies Act, 2013, has/had made any public issue or rights issue during the last three years.

Performance vis-a-vis objects — Public/rights issue of our Company and/or listed Group Companies/
Subsidiaries and Associates of our Company

Except as stated in the chapter titled “Capital Structure” beginning on page 51 of this Draft Prospectus our Company
has not undertaken any previous public or rights issue. None of the Group Companies/ Entities or associates of our
Company are listed on any stock exchange.

Performance vis-a-vis objects - Last Issue of Group/Associate Companies

As of date of this Draft Prospectus, our Company does not have any Group/ Associate.

Outstanding Debentures or Bond Issues or Redeemable Preference Shares and other instruments

Our Company does not have any outstanding debentures or bonds or Preference Redeemable Shares as on the date of
filing this Draft Prospectus.

Outstanding Convertible Instruments

Our Company does not have any outstanding convertible instruments as on the date of filing this Draft Prospectus.
Option to Subscribe

Equity Shares being offered through the Prospectus can be applied for in dematerialized form only.

Stock Market Data of the Equity Shares

This being an initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any
Stock Exchanges.

Mechanism for Redressal of Investor Grievances

The Registrar Agreement provides for the retention of records with the Registrar to the Offer for a period of at least
eight years from the date of listing and commencement of trading of the Equity Shares on the Stock Exchange, subject
to agreement with our Company for storage of such records for longer period, to enable the investors to approach the
Registrar to the Offer for redressal of their grievances.

All grievances (other than from Anchor Investors) in relation to the Bidding process may be addressed to the Registrar
to the Issue with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was
submitted. The Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form
number, Bidder DP ID, Client ID, PAN, UPI ID, date of the submission of Bid cum Application Form, address of the
Bidder, number of the Equity Shares applied for and the name and address of the Designated Intermediary where the
Bid cum Application Form was submitted by the Bidder. Further, the Bidder shall also enclose a copy of the
Acknowledgment Slip duly received from the concerned Designated Intermediary in addition to the information
mentioned hereinabove.
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All grievances of the Anchor Investors may be addressed to the Lead Manager, giving full details such as the name of
the sole or First Bidder, Bid cum Application Form number, Bidders’ DP ID, Client ID, PAN, date of the Bid cum
Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission
of the Bid cum Application Form and the name and address of the LM where the Bid cum Application Form was
submitted by the Anchor Investor.

The Registrar to the Issue shall obtain the required information from the SCSBs and Sponsor Banks for addressing
any clarifications or grievances of ASBA Bidders. Our Company, the Lead Manager and the Registrar to the Issue
accept no responsibility for errors, omissions, commission or any acts of SCSBs including any defaults in complying
with its obligations under applicable SEBI ICDR Regulations. Investors can contact our Company Secretary and
Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post-1ssue related problems such as non-
receipt of letters of Allotment, non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt
of refund intimations and non-receipt of funds by electronic mode.

Our Company, the Lead Manager and the Registrar to the Issue accept no responsibility for errors, omissions,
commission or any acts of SCSBs including any defaults in complying with its obligations under applicable SEBI
ICDR Regulations.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to the SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and subject to applicable law, any ASBA Bidder whose Bid
has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal
of the same by the concerned SCSB within three months of the date of listing of the Equity Shares. SCSBs are
required to resolve these complaints within 15 days, failing which the concerned SCSB would have to pay at the rate
of 15% per annum for any delay beyond this period of 15 days. Further, in accordance with the provisions of the SEBI
circular SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, the investors shall be compensated by the SCSBs at the
rate higher of ¥ 100 or 15% per annum of the application amount in the events of delayed or withdrawal of applications,
blocking of multiple amounts for the same UPI application, blocking of more amount than the application
amount, delayed unblocking of amounts for non-allotted/ partially-allotted applications for the stipulated period.
In an event there is a delay in redressal of investor grievances in relation to unblocking of amounts beyond the date of
receipt of the complaint, the Lead Manager shall be liable to compensate the investors at the rate higher of ¥ 100 per
day or 15% per annum of the application amount.

The processing fees for applications made by Retail Individual Bidders using the UP1 Mechanism may be released to
the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular
No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time required by our Company or the Registrar to the Issue for the redressal
of routine investor grievances shall be fifteen (15) Working Days from the date of receipt of the complaint. In case of
complaints that are not routine or where external agencies are involved, our Company will seek to redress these
complaints as expeditiously as possible.

Our Company has constituted Stakeholders Relationship Committee in the meeting of our Board of Directors held on
[¢]. For further details on the Stakeholders Relationship Committee, please refer to section titled “Our Management”
beginning on page 111 of this Draft Prospectus.

Our Company has appointedSarafraz Taherbhai Mulla, Company Secretary, as the Compliance Officer to
redress complaints, if any, of the investors participating in the Issue. Contact details for our Company
Secretary and Compliance Officer are as follows:

Sarfraz Taherbhai Mulla
B-413, Empire Business Hub,
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Opposite Shakti Farma,
Science City Road, Sola,
Ahmedabad — 380 060,
Guijarat, India.

Telephone: +91 757 500 3868
E-mail: cs@hungerchoice.com

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

Pursuant to the press release no. PR. No. 85/2011 dated June 8, 2011, SEBI has launched a centralized web based
complaints redress system “SCORES”. This would enable investors to lodge and follow up their complaints and track
the status of redressal of such complaints from anywhere. For more details, investors are requested to visit the website
WWW.SCOres.gov.in

Status of Investor Complaints

We confirm that we have not received any investor compliant during the three years preceding the date of this Draft
Prospectus and hence there are no pending investor complaints as on the date of this Draft Prospectus.

Disposal of investor grievances by listed companies under the same management as our Company

We do not have any listed company under the same management.
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Price Information of past issues handled by the Lead Manager

+/- % change in Price | +/- % change in Price | +/- % change in Price
Issue lssue Openin on closing price, [+/- on closing price, [+/- | on closing price, [+/-
Sr. Issue Name size Price Listing fice or? % change in closing % change in closing % change in closing
No. ®In ®) date Iiftin date benchmark]- 30%" benchmark]- 90" benchmark]- 180"
Cr) g calendar days from calendar days from calendar days from
listing™ listing™ listing™
1. Naapbooks Limited 3.99 74 | 15.09.2021 77.00 -16.22% 4.40% -29.73% -1.59% | -18.78% -3.80%
2. ffrfﬁt'f(;"e Bducare | 5 5 26 | 12.01.2022 27.60 1.31% | -1.50% | -30.00% -4.20% - -
Achyut Healthcare
3. Limited 3.60 20 | 30.03.2022 21.15 - - - - - -
Dhyaani Tile and
4, Marblez Limited 2.45 51 | 12.04.2022 52.25 - - - - - -

* Companies have been listed on September 15, 2021, January 01, 2021, March 30, 2022 and April 12, 2022 hence not applicable

Summary Statement of Disclosure

Nos. of IPOs trading at Nos. of IPOs trading at Nos. of IPOs trading at Nos. of IPOs trading at
Total discount - 30" calendar premium - 30" calendar discount - 180" calendar | premium - 180" calendar
Frer el Ic(;t?; g;gg; day from listing day* day from listing day* day from listing day* day from listing day*
Year : )
IPOs | (Rin | Over | Between bﬁ:ﬁ Over | Between :i:; Over | Between :i:; Over | Between ;e:;
Cr. o L 0 » 0 g o g
) 50% 25-50% 2506 50% 25-50% 2506 50% 25-50% 2506 50% 25-50% 25%
2021-2022 3 9.84 - - 2 - - - - - 1 - - -

* Companies have been listed on September 15, 2021, January 01, 2021 and March 30, 2022.

Notes:

1. Inthe event any day falls on a holiday, the price/index of the immediate preceding working day has been considered. If the stock was not traded on the said
calendar days from the date of listing, the share price is taken of the immediately preceding trading day.

2. Source: www.bseindia.com

Track record of past issues handled by the Lead Manager

For details regarding the track record of the Lead Manager to the Issue as specified in Circular reference CIR/MIRSD/1/ 2012 dated January 10, 2012 issued by
the SEBI, please refer the website of Lead Manager at www.gyrcapitaladvisors.com
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SECTION VII - ISSUE INFORMATION
TERMS OF THE ISSUE

The Equity Shares being offered are subject to the provisions of the Companies Act, 2013, SCRR, 1957, SEBI (ICDR)
Regulations, 2018 , our Memorandum and Articles of Association, the terms of the Draft Prospectus, Prospectus,
Application Form, the Revision Form, the Confirmation of Allocation Note (CAN), SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and other terms and conditions as may be incorporated in the allotment
advices and other documents/certificates that may be executed in respect of the Issue. The Equity Shares shall also be
subject to laws as applicable, guidelines, notifications and regulations relating to the issue of capital and listing and
trading of securities issued from time to time by SEBI, the Government of India, the Stock Exchanges, the RBI, the
FIPB, the RoC and/or other authorities, as in force on the date of the Issue and to the extent applicable.

For details in relation to Issue expenses, see “Objects of the Issue” and “Other Regulatory and Statutory Disclosures”
on pages 61 and 146, respectively.

Authority for the Issue

The present Public Issue of upto 9,00,000 Equity Shares which have been authorized by a resolution of the Board of
Directors of our Company at their meeting held on March 24, 2022 and was approved by the Shareholders of the
Company by passing Special Resolution at the Extra-Ordinary General Meeting held on March 25, 2022 in accordance
with the provisions of Section 62 (1) (c) of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subject to the provisions of the Companies Act, 2013 and our Memorandum
and Articles of Association and shall rank pari-passu in all respects with the existing Equity Shares of our Company
including in respect of the rights to receive dividends and other corporate benefits, if any, declared by us after the date
of Allotment. For further details, please refer to “Description of Equity shares and terms of the Articles of Association”
on page 216 of the Draft Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of Association,
the provision of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and recommended
by the Board of Directors and the Shareholders at their discretion and will depend on a number of factors, including
but not limited to earnings, capital requirements and overall financial condition of our Company. We shall pay
dividends in cash and as per provisions of the Companies Act. For further details, please refer to “Dividend Policy”
on page 128 of the Draft Prospectus.

Face Value and Issue Price

The Equity Shares having a Face Value of 310.00 each are being offered in terms of the Draft Prospectus at the price
of [e] per equity Share (including premium of [e] per share). The Issue Price is determined by our Company in
consultation with the Lead Manager and is justified under the section titled “Basis for Issue Price” on page 66 of the
Draft Prospectus. At any given point of time there shall be only one denomination of the Equity Shares of our
Company, subject to applicable laws.

Compliance with SEBI (ICDR) Regulations

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations, 2018. Our Company shall comply
with all disclosure and accounting norms as specified by SEBI from time to time.

Rights of the Equity Shareholders
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Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the equity shareholders
shall have the following rights:

Right to receive dividend, if declared;

Right to receive Annual Reports & notices to members;

Right to attend general meetings and exercise voting rights, unless prohibited by law;

Right to vote on a poll either in person or by proxy;

Right to receive offer for rights shares and be allotted bonus shares, if announced;

Right to receive surplus on liquidation; subject to any statutory or preferential claims being satisfied;

Right of free transferability of the Equity Shares; and

Such other rights, as may be available to a shareholder of a listed Public Limited Company under the
Companies Act, terms of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2018
and the Memorandum and Articles of Association of our Company.

For a detailed description of the main provision of the Articles of Association of our Company relating to voting
rights, dividend, forfeiture and lien, transfer, transmission and/ or consolidation/ splitting, etc., please refer to Section
titled “Description of Equity Shares and terms of the Articles of Association” beginning on page 216 of the Draft
Prospectus.

Allotment only in Dematerialised Form

In terms of Section 29 of Companies Act, 2013, the Equity Shares shall be allotted only in dematerialised form. As

per the SEBI Regulations, the trading of the Equity Shares shall only be in dematerialised form. In this context, two

agreements have been signed among our Company, the respective Depositories and the Registrar and Share Transfer

Agent to the Issue:

1. Tripartite agreement dated March 22, 2022 between our Company, NSDL and the Registrar and Share Transfer
Agent to the Issue.

2. Tripartite agreement dated March 17, 2022 between our Company, CDSL and the Registrar and Share Transfer
Agent to the Issue.

Minimum Application Value, Market Lot and Trading Lot

The trading of the Equity Shares will happen in the minimum contract size of [e] Equity Shares and the same may be
modified by the SME platform of BSE from time to time by giving prior notice to investors at large.

Allocation and allotment of Equity Shares through this Issue will be done in multiples of [e] Equity Shares and is
subject to a minimum allotment of [e] Equity Shares to the successful applicants in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012.

Further, in accordance with SEBI (ICDR) Regulations the minimum application size in terms of number of specified
securities shall not be less than Rupees One Lakh per application.

Minimum Number of Allottees

The minimum number of allottees in the Issue shall be 50 shareholders in case the number of prospective allottees is
less than 50, no allotment will be made pursuant to this Issue and the amounts in the ASBA Account shall be unblocked
forthwith.

Joint Holders

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold such
Equity Shares as joint-holders with benefits of survivorship.

Nomination Facility to Investor
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In accordance with Section 72 of the Companies Act, 2013 the sole or first applicant, along with other joint applicant,
may nominate any one person in whom, in the event of the death of sole applicant or in case of joint applicant, death
of all the applicants, as the case may be, the Equity Shares allotted, if any, shall vest. A person, being a nominee,
entitled to the Equity Shares by reason of the death of the original holder(s), shall in accordance with Section 72 of
the Companies Act, 2013 be entitled to the same advantages to which he or she would be entitled if he or she were the
registered holder of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a nomination to
appoint, in the prescribed manner, any person to become entitled to Equity Share(s) in the event of his or her death
during the minority. A nomination shall stand rescinded upon a sale of equity share(s) by the person nominating. A
buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on
the prescribed form available on request at the Registered Office of our Company or to the Registrar and Transfer
Agents of our Company.

In accordance with Section 72 of the Companies Act, 2013 any Person who becomes a nominee by virtue of Section
72 of the Companies Act, 2013 shall upon the production of such evidence as may be required by the Board, elect
either:

e To register himself or herself as the holder of the Equity Shares; or
e To make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or
herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 (ninety) days, the
Board may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity
Shares, until the requirements of the notice have been complied with.

Since the allotment of Equity Shares in the Issue is in dematerialized form, there is no need to make a separate
nomination with us. Nominations registered with the respective depository participant of the applicant would prevail.
If the investors require changing the nomination, they are requested to inform their respective depository participant.

Withdrawal of the Issue

Our Company in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time after
the Issue Opening Date but before the Board meeting for Allotment. In such an event our Company would issue a
public notice in the newspapers, in which the pre-issue advertisements were published, within two days of the issue
Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the Issue.
The Lead Manager, through the Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of the
ASBA Applicants within one day of receipt of such notification. Our Company shall also promptly inform the Stock
Exchange on which the Equity Shares were proposed to be listed. Notwithstanding the foregoing, the Issue is also
subject to obtaining the final listing and trading approvals of the Stock Exchange, which our Company shall apply for
after Allotment. If our Company withdraws the Issue after the Issue Closing Date and thereafter determines that it will
proceed with an IPO, our Company shall be required to file a fresh Prospectus.

Period of Operation of Subscription List of Public Issue

ISSUE OPENS ON [e]

ISSUE CLOSES ON [e]

*In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding four Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated by the intermediary responsible
for causing such delay in unblocking in accordance with applicable law. The Bidder shall be compensated in the manner specified
in the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, in case of delays in resolving investor grievances in relation to
blocking/unblocking of funds. From the date of receipt of complaint from the Bidder, in addition to the compensation to be paid by
the SCSBs as above, the post-Offer LM shall be liable for compensating the Bidder at a uniform rate of ¥ 100 per day or 15% per
annum of the Bid Amount, whichever is higher from the date of on which grievance is received by the LM or Registrar until the
date on which the blocked amounts are unblocked.
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The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the remitter
banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021.

Minimum Subscription

In accordance with Regulation 260 (1) of the SEBI (ICDR) Regulations, our Issue shall be hundred percent
underwritten. Thus, the underwriting obligations shall be for the entire hundred percent of the offer through the draft
Prospectus and shall not be restricted to the minimum subscription level. Further, in accordance with Regulation 267
(2) of the SEBI ICDR Regulations, our Company shall ensure that the minimum application size shall not be less than
Rs. 1,00,000 (Rupees One Lakh) per application.

As per Section 39 of the Companies Act, 2013, if the “stated minimum amount” has not been subscribed and the sum
payable on application is not received within a period of 30 days from the date of Prospectus, the application money
has to be returned within such period as may be prescribed. If our Company does not receive the 100% subscription
of the Issue through the Offer Document including devolvement of Underwriters, our Company shall forthwith refund
the entire subscription amount received within four days from the closure of the issue, if there is a delay beyond such
time, our Company and every officer in default will, on and from the expiry of this period, be jointly and severally
liable to repay the money, with interest as prescribed under the SEBI ICDR Regulations, the Companies Act, 2013
and applicable laws.

The minimum number of allottees in this Issue shall be 50 shareholders. In case the minimum number of prospective
allottees is less than fifty (50), no allotment will be made pursuant to this Issue and the monies blocked by the SCSBs
shall be unblocked within four (4) working days of closure of issue.

In accordance with Regulation 260 (1) of the SEBI ICDR Regulations, our Issue shall be hundred percent underwritten.
Thus, the underwriting obligations shall be for the entire hundred percent of the Issue through this Draft Prospectus
and shall not be restricted to the minimum subscription level. Further, in accordance with Regulation 267 (2) of the
SEBI ICDR Regulations, our Company shall ensure that the minimum application size shall not be less than X 1,00,000
(Rupees One Lakh) per application.

The Equity Shares have not been and will not registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be issued or sold, and applications may not be made by persons in any such jurisdiction, expect in
compliance with the application law of such jurisdiction.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in the minimum contract size of [e] shares in terms of the SEBI circular
No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire shareholding
of a shareholder in one lot, where value of such shareholding is less than the minimum contract size allowed for trading
on the SME Exchange.

Application by Eligible NRIs, FPIs or VCFs registered with SEBI

It is to be understood that there is no reservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such Eligible
NRIs, FPIs or VVCF registered with SEBI will be treated on the same basis with other categories for the purpose of
Allocation.

As per the extent Guidelines of the Government of India, OCBs cannot participate in this Issue.

The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
outside India) Regulations, 2000, provides a general permission for the NRIs, FPIs and foreign venture capital

investors registered with SEBI to invest in shares of Indian companies by way of subscription in an IPO. However,
such investments would be subject to other investment restrictions under the Foreign Exchange Management (Transfer
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or Issue of Security by a Person Resident outside India) Regulations, 2000, RBI and/or SEBI regulations as may be
applicable to such investors.

The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be prescribed
by the Government of India/RBI while granting such approvals.

Restrictions on transfer and transmission of shares or debentures and on their consolidation or splitting

Except for lock-in of the Pre- Issue Equity Shares and Promoter minimum contribution in the Issue as detailed in the
section titled “Capital Structure” beginning on page 61 of the Draft Prospectus, and except as provided in the Articles
of Association of our Company, there are no restrictions on transfers of Equity Shares. There are no restrictions on
transfer and transmission of shares/ debentures and on their consolidation/ splitting except as provided in the Articles
of Association. For further details, please refer sub-heading “Description of Equity Shares and terms of the Articles
of Association” on page 216 of the Draft Prospectus.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own
enquiries about the limits applicable to them. Our Company and the Lead Managers do not accept any responsibility
for the completeness and accuracy of the information stated hereinabove. Our Company and the Lead Manager are
not liable to inform the investors of any amendments or modifications or changes in applicable laws or regulations,
which may occur after the date of this Draft Prospectus. Applicants are advised to make their independent
investigations and ensure that the number of Equity Shares Applied for do not exceed the applicable limits under laws
or regulations.

Allotment of Securities in Dematerialised Form

In accordance with the SEBI ICDR Regulations, Allotment of Equity Shares to successful applicants will only be in
the dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical form. The
Equity Shares on Allotment will be traded only on the dematerialized segment of the Stock Exchange.

Migration to Main Board

In accordance with the BSE Circular dated November 26, 2012, our Company will have to be mandatorily listed and
traded on the SME Platform of the BSE for a minimum period of 2 (two) years from the date of listing and only after
that it can migrate to the Main Board of the BSE as per the guidelines specified by SEBI and as per the procedures
laid down under Chapter XB of the SEBI (ICDR) Regulations. Our Company may migrate to the Main Board of BSE
from the SME Exchange on a later date subject to the following:

As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation our Company may migrate to the main board
of BSE from the SME Exchange on a later date subject to the following:

o If the Paid up Capital of the company is likely to increase above Rs. 25 crores by virtue of any further issue of
capital by way of rights, preferential issue, bonus issue etc. (which has been approved by a special resolution
through postal ballot wherein the votes cast by the shareholders other than the promoter in favour of the proposal
amount to at least two times the number of votes cast by shareholders other than promoter shareholders against the
proposal and for which the company has obtained in-principal approval from the main board), we shall have to
apply to BSE for listing our shares on its Main Board subject to the fulfilment of the eligibility criteria for listing
of specified securities laid down by the Main Board.

e Ifthe Paid-Up Capital of our Company is more than X10.00 Crore and up to X 25.00 Crore, our company may still
apply for migration to the Main Board. If our Company fulfils the eligibility criteria for listing laid down by the
Main Board of BSE and if the same has been approved by a special resolution through postal ballot wherein the
votes cast by the shareholders other than the Promoter in favour of the proposal amount to at least two times the
number of votes cast by shareholders other than promoter shareholders against the proposal.

Market Making
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The shares offered through this Issue are proposed to be listed on the SME platform of BSE, wherein the Lead Manager
to this Issue shall ensure compulsory Market Making through the registered Market Makers of the SME Exchange for
a minimum period of 3 (three) years from the date of listing on the SME platform of BSE. For further details of the
agreement entered into between the Company, the Lead Manager and the Market Maker please refer to "General
Information" on page 42 of the Draft Prospectus.

In accordance with the SEBI Circular No. CIR/MRD/DSA/31/2012 dated November 27, 2012; it has been decided to
make applicable limits on the upper side for the Market Makers during market making process taking into
consideration the Issue size in the following manner:

Buy quote exemption threshold | Re-entry threshold for buy quotes
Issue size (including mandatory initial (including mandatory initial
inventory of 5% of issue size) inventory of 5% of issue size)

25% 24%

Upto %20 Crore, as applicable in our
case

Further, the Market Maker shall give (2) Two way quotes till it reaches the upper limit threshold; thereafter it has the
option to give only sell quotes. Two (2) way quotes shall be resumed the moment inventory reaches the prescribed re-
entry threshold.

In view of the Market Maker obligation, there shall be no exemption/threshold on downside. However, in the event
the Market Maker exhausts its inventory through market making process on the platform of the exchange, the
concerned stock exchange may intimate the same to SEBI after due verification.

New Financial Instruments

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium notes,
etc. issued by our Company.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013 our Company shall, after registering the Prospectus with the RoC
publish a pre-Issue advertisement, in the form prescribed by the SEBI (ICDR) Regulations, in one widely circulated
English language national daily newspaper; one widely circulated Hindi language national daily newspaper and one
regional newspaper with wide circulation where the Registered Office of our Company is situated.

Jurisdiction
Exclusive jurisdiction for the purpose of this Issue is with the competent courts / authorities in Ahmedabad.

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws
in the United States, and may not be offered or sold within the United States, except pursuant to an exemption from
or in a transaction not subject to, registration requirements of the Securities Act. Accordingly, the Equity Shares are
only being offered or sold outside the United States in compliance with Regulation S under the Securities Act and the
applicable laws of the jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 229 (1) of Chapter IX of SEBI (ICDR) Regulations, 2018, as amended
from time to time, whereby, an issuer whose post issue paid up face value capital is less than and equal to Z10 Crores,
shall issue shares to the public and propose to list the same on the Small and Medium Enterprise Exchange (“SME
Exchange”, in this case being the SME Platform of BSE). For further details regarding the salient features and terms
of such an issue please refer chapter titled “Terms of the Issue” and “Issue Procedure” on page 156 and 165 of the
Draft Prospectus.

The Issue comprise of a Public Issue of upto 9,00,000 Equity Shares of Face Value of 210/- each fully paid (The
“Equity Shares”) for cash at a price of [e] per Equity Shares (including a premium of [e] per equity share)
aggregating to [e] lakhs (“the issue ) by our Company of which [e] Equity Shares of X10/- each will be reserved for
subscription by Market Maker Reservations Portion and a Net Issue to public of [e] Equity Shares of X10/- each is
hereinafter referred to as the Net Issue. The Issue and the Net Issue will constitute [e] and [e] respectively of the post
issue paid up Equity Share Capital of the Company.

The Issue is being made by way of Fixed Price Issue Process

Particulars of the Issue

Net Issue to Public*

Market Maker Reservation Portion

Number of Equity Shares available for
allocation

Up to 9,00,000 Equity Shares

[e] Equity Shares

Percentage of Issue Size available for
allocation

[e] of the Issue Size

[] of the Issue Size

Basis of Allotment

Proportionate  subject to minimum
allotment of [e] Equity Shares and
further allotment in multiples of [e]
Equity Shares each. For further details
please refer to "Issue Procedure™ on page
165 of this Draft Prospectus.

Firm Allotment

Mode of Application

All the applications shall make the
application (Online or Physical) through
ASBA Process Only

Through ASBA Process Only

Mode of Allotment

Compulsorily in dematerialized form.

Compulsorily in dematerialized form.

Minimum Application Size

For Other than Retail Individual
Investors:

Such number of Equity Shares in
multiples of [e] Equity Shares at an Issue
price of [e] each, such that the
Application Value exceeds  2,00,000/-.

For Retail Individuals Investors:
[e] Equity Shares at an Issue price of [e]
Each

[e] Equity Shares

Maximum Application Size

For Other than Retails Individual
Investors:

The maximum application size is the Net
Issue to public subject to limits the
investor has to adhere under the relevant
laws and regulations applicable.

For Retail Individuals Investors:

Such number of Equity Shares in
multiples of [e] Equity Shares such that
the Application Value does not exceed
%2,00,000/-

[®] Equity Shares

Trading Lot

[®] Equity Shares

[e] Equity Shares, However the Market
Makers may accept odd lots if any in the
market as required under the SEBI
(ICDR) Regulations, 2018.
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Application lot Size [e] Equity Shares thereafter Equity Shares and in multiples of [e]

Terms of Payment The entire Application Amount shall be blocked by the SCSBs in the bank account of
the Applicants, or by the Sponsor Banks through UPI mechanism (for RllIs using the
UPI Mechanism) at the time of the submission of the Application Form

This Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. For further details, please refer to “Issue Structure” on page 162 of the Draft Prospectus.

*As per Regulation 253(2) of the SEBI (ICDR) Regulations, as amended, as present issue is a fixed price issue ‘the
allocation’ in the net offer to the public category shall be made as follows:

a) Minimum fifty percent to retail individual investors; and
b) Remaining to
(i) Individual Applicant other than retail Individual Investors; and
(ii) other investors including corporate bodies or institutions, irrespective of the number of specified securities
applied for;
¢) The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the applicants
in the other category.

If the retail individual investor category is entitled to more than fifty percent on proportionate basis, accordingly
the retail individual investors shall be allocated that higher percentage.

Withdrawal of the Issue

The Company in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time
before the Issue Opening Date, without assigning any reason thereof.

In case, the Company wishes to withdraw the Issue after Issue Opening but before allotment, the Company will give
public notice giving reasons for withdrawal of Issue. The public notice will appear in two widely circulated national
newspapers (one each in English and Hindi) and one in regional newspaper.

The Lead Manager, through the Registrar to the Issue, will instruct the SCSBs, to unblock the ASBA Accounts within
one Working Day from the day of receipt of such instruction. The notice of withdrawal will be issued in the same
newspapers where the pre-Issue advertisements have appeared and the Stock Exchange will also be informed
promptly.

If the Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a public
offering of Equity Shares, the Company will file a fresh Prospectus with the stock exchange where the Equity Shares
may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange, which our Company will apply for only after Allotment; and (ii) the final RoC approval to the Prospectus
after it is filed with the RoC.

Issue Programme:

ISSUE OPENING DATE [o]
ISSUE CLOSING DATE [o]

Applications and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (Indian Standard
Time) during the Issue Period at the Application Centers mentioned in the Application Form.

Standardization of cut-off time for uploading of applications on the issue closing date:

a) A standard cut-off time of 3.00 p.m. for acceptance of applications.
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b) A standard cut-off time of 4.00 p.m. for uploading of applications received from other than retail individual
applicants.

c) A standard cut-off time of 5.00 p.m. for uploading of applications received from only retail individual applicants,
which may be extended up to such time as deemed fit by BSE after taking into account the total number of applications
received up to the closure of timings and reported by LM to BSE within half an hour of such closure.

It is clarified that Bids not uploaded in the book, would be rejected. In case of discrepancy in the data entered in the
electronic book vis-a-vis the data contained in the physical Bid form, for a particular bidder, the details as per physical
application form of that Bidder may be taken as the final data for the purpose of allotment.

Due to limitation of time available for uploading the application on the Issue Closing Date, Applicants are advised to
submit their applications one day prior to the Issue Closing Date and, in any case, not later than 1:00 p.m. IST on the
Issue Closing Date. Any time mentioned in this draft prospectus is IST. Applicants are cautioned that, in the event a
large number of applications are received on the Issue Closing Date, as is typically experienced in public Issues, some
applications may not get uploaded due to lack of sufficient time. Such applications that cannot be uploaded will not
be considered for allocation under this Issue.

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holiday).
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ISSUE PROCEDURE

All Applicants shall review the “General Information Document for Investing in Public Issues” prepared and issued
in accordance with the circular SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 notified by SEBI, suitably
modified from time to time, if any, and the UPI Circulars (“General Information Document”), highlighting the key
rules, procedures applicable to public issues in general in accordance with the provisions of the Companies Act, 2013,
the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957, and the SEBI
Regulations.

The General Information Documents will be updated to reflect the enactments and regulations including the Securities
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, SEBI Listing Regulations and certain
notified provisions of the Companies Act, 2013, to the extent applicable to a public issue. The General Information
Document will also be available on the websites of the Stock Exchange and the Lead Manager, before opening of the
Issue. Please refer to the relevant provisions of the General Information Document which are applicable to the Issue.

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 effective to public issues
opening on or after from May 01, 2021. However, said circular has been modified pursuant to SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in which certain applicable procedure w.r.t. SMS Alerts,
Web portal to CUG etc shall be applicable to Public Issue opening on or after January 1, 2022 and October 1, 2021
respectively.

Additionally, all Applicants may refer to the General Information Document for information in relation to (i) Category
of investor eligible to participate in the Offer; (ii) maximum and minimum Bid size; (iii) Allocation of shares; (iii)
Payment Instructions for ASBA Applicants; (iv) Issuance of CAN and Allotment in the Offer; (v) General instructions
(limited to instructions for completing the Application Form); (vi) Submission of Application Form; (vii) Other
Instructions (limited to joint bids in cases of individual, multiple bids and instances when an application would be
rejected on technical grounds); (viii) applicable provisions of the Companies Act, 2013 relating to punishment for
fictitious applications; (vi) mode of making refunds; and (vii) interest in case of delay in Allotment or refund.

SEBI through UPI Circulars, has introduced an alternate payment mechanism using Unified Payments Interface (UPI)
and consequent reduction in timelines for listing in a phased manner. From January 1, 2019, the UPI Mechanism for
Rlls applying through Designated Intermediaries was made effective along with the existing process and existing
timeline of T+6 days (“UPI Phase I”). The UPI Phase | was effective till June 30, 2019.

Subsequently, for applications by Retail Individual Investors through Designated Intermediaries, the process of
physical movement of forms from Designated Intermediaries to SCSBs for blocking of funds has been discontinued
and only the UPI Mechanism with existing timeline of T+6 days is applicable for a period of three months or launch
of five main board public issues, whichever is later (“UPI Phase 11”), with effect from July 1, 2019, by SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, read with circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85)
dated July 26, 2019. Further, as per the SEBI circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8,
2019, the UPI Phase Il had been extended until March 31, 2020. However, due to the outbreak of COVID-19
pandemic, UPI Phase Il has been further extended by SEBI until further notice, by its circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020.Thereafter, the final reduced timeline of T+3 days may
be made effective using the UPI Mechanism for applications by Retail Individual Investors (“‘UPI Phase I1I”), as may
be prescribed by SEBI. Accordingly, the Offer has been undertaken under UPI Phase I1, till any further notice issued
by SEBI.

The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40. The list of Stock
Brokers, Depository Participants (DP), Registrar to an Issue and Share Transfer Agent (RTA) that have been notified
by BSE Limited (“BSE”) to act as intermediaries for submitting Application Forms are provided on
www.bseindia.com For details on their designated branches for submitting Application Forms, please see the above
mentioned website of BSE.

Please note that the information stated/covered in this section may not be complete and/or accurate and as such would
be subject to modification/change. Our Company and Lead Manager do not accept any responsibility for the
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completeness and accuracy of the information stated in this section and the General Information Document. Our
Company and Lead Manager would not be able to include any amendment, modification or change in applicable law,
which may occur after the date of Prospectus. Applicants are advised to make their independent investigations and
ensure that their Application do not exceed the investment limits or maximum number of Equity Shares that can be
held by them under applicable law or as specified in this Draft Prospectus and the Prospectus.

This section applies to all the Applicants.
FIXED PRICE ISSUE PROCEDURE

In terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read with
Regulation 252 of SEBI (ICDR) Regulations, 2018, the Issue is being made for at least 25% of the post-Issue paid-up
Equity Share capital of our Company. The Issue is being made under Regulation 229(1) of Chapter 1X of SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018 via Fixed Price Issue method. In terms of Regulation
253(2) of Chapter 1X of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, 50% of the Net
Issue to Public is being offered to the Retail Individual Applicants and the balance shall be issued to Non Retail
Category i.e. QIBs and Non Institutional Applicants. However, if the aggregate demand from the Retail Individual
Applicants is less than 50%, then the balance Equity Shares in that portion will be added to the non-retail portion
offered to the remaining investors including QIBs and NIls and vice-versa subject to valid Applications being received
from them at or above the Issue Price.

Subject to the valid Applications being received at Issue Price, allocation to all categories in the Net Offer, shall be
made on a proportionate basis, except for the Retail Portion where Allotment to each Retail Individual Applicants
shall not be less than the minimum lot, subject to availability of Equity Shares in Retail Portion, and the remaining
available Equity Shares, if any, shall be allotted on a proportionate basis. Under subscription, if any, in any category
would be allowed to be met with spill over from any other category or a combination of categories at the discretion of
our Company in consultation with the Lead Manager and the Stock Exchange. However, if the retail individual
investor category is entitled to more than fifty per cent of the net Issue on a proportionate basis, the retail individual
investors shall be allocated that higher percentage.

Applicants are required to submit their Applications to the Application collecting intermediaries i.e. SCSB or
Registered Brokers of Stock Exchanges or Registered Registrar to the Issue and Share Transfer Agents (RTAS) or
Depository Participants (DPs) registered with SEBI.

In case of QIB Applicants, the Company, in consultation with the Lead Manager, may reject Applications at the time
of acceptance of Application Form provided that the reasons for such rejection shall be provided to such Applicant in
writing. In case of Non-Institutional Applicants and Retail Individual Applicants, the Company would have a right to
reject the Applications only on technical grounds.

Investors should note that according to section 29(1) of the Companies Act, 2013, allotment of Equity Shares
to all successful Applicants will only be in the dematerialised form. The Application Forms which do not have
the details of the Applicant’s depository account including DP ID, PAN and Beneficiary Account Number shall
be treated as incomplete and rejected. In case DP ID, Client ID and PAN mentioned in the Application Form
and entered into the electronic system of the stock exchange, do not match with the DP ID, Client ID and PAN
available in the depository database, the application is liable to be rejected. Applicants will not have the option
of getting allotment of the Equity Shares in physical form. The Equity Shares on allotment shall be traded only
in the dematerialised segment of the Stock Exchange.

PHASED IMPLEMENTATION OF UPI FOR BIDS BY RETAIL INDIVIDUAL BIDDERS AS PER THE UPI
CIRCULAR

SEBI has issued UPI Circular in relation to streamlining the process of public issue of equity shares and convertibles.
Pursuant to the UPI Circular, UPI will be introduced in a phased manner as a payment mechanism (in addition to
mechanism of blocking funds in the account maintained with SCSBs under the ASBA) for applications by RlIs through
intermediaries with the objective to reduce the time duration from public issue closure to listing from six Working
Days to up to three Working Days. Considering the time required for making necessary changes to the systems and to
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ensure complete and smooth transition to the UPI Mechanism, the UPI Circular proposes to introduce and implement
the UPI Mechanism in three phases in the following manner:

Phase I: This phase was applicable from January 1, 2019 and till June 30, 2019. Under this phase, a Retail Individual
Applicant had the option to submit the Application Form with any of the intermediaries and use his / her UPI ID for
the purpose of blocking of funds. The time duration from public issue closure to listing would continue to be six
Working Days.

Phase I1: This phase has become applicable from July 1, 2019 and the continuation of this phase has been extended
until March 31, 2020. Under this phase, submission of the ASBA Form by RllIs through Designated Intermediaries
(other than SCSBs) to SCSBs for blocking of funds has been discontinued and is replaced by the UPI Mechanism.
However, the time duration from public issue closure to listing continues to be six Working Days during this phase.
Further, pursuant to SEBI circular dated March 30, 2020, this phase has been extended till further notice.

Phase I11: The commencement period of Phase Il is yet to be notified. In this phase, the time duration from public
issue closure to listing is proposed to be reduced to three Working Days.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using
the UPI Mechanism. The issuers are to appoint one of the SCSBs as a sponsor bank to act as a conduit between the
Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions of the Retail
Individual Bidders into the UPI Mechanism.

For further details, refer to the General Information Document to be available on the website of the Stock Exchange
and the Lead Manager.

Electronic registration of Bids

a) The Designated Intermediary registered the Bids using the online facilities of the Stock Exchanges. The Designated
Intermediaries could also set up facilities for off-line electronic registration of Bids, subject to the condition that they
would subsequently upload the off-line data file into the online facilities for Book Building on a regular basis before
the closure of the Offer.

b) On the Bid/Offer Closing Date, the Designated Intermediaries uploaded the Bids till such time as were permitted
by the Stock Exchanges and as disclosed in this Draft Prospectus.

c) Only Bids that are uploaded on the Stock Exchanges Platform were considered for allocation/Allotment. The
Designated Intermediaries were given till 1:00 pm on the next Working Day following the Bid/Offer Closing Date to
modify select fields uploaded in the Stock Exchanges’ Platform during the Bid/Offer Period after which the Stock
Exchange(s) sent the bid information to the Registrar to the Offer for further processing.

AVAILABILITY OF PROSPECTUS AND APPLICATION FORMS

The Memorandum containing the salient features of the Prospectus together with the Application Forms and copies
of the Prospectus may be obtained from the Registered Office of our Company, from the Registered Office of the
Lead Manager to the Issue, Registrar to the Issue as mentioned in the Application form. An electronic copy of the
Application Form will also be available for download on the website of the Stock Exchange (BSE Limited) i.e.
www.bsesme.com at least one day prior to the Issue Opening Date.

All the investors (except Retail Individual Investors) applying in a public Issue shall use only Application Supported
by Blocked Amount (ASBA) facility for making payment. Further, Retail Individual Investors applying in public Issue
through intermediaries shall use only UPI payment mechanism for application. The application form submitted by
NIIs and QIBs must provide applicant’s bank account details and authorization to block funds in the relevant space
provided in the Application Form. Further, Retail Individual Investors submitting application form using UPI shall
mention the UPI of his/her own Bank account in the application form in the relevant space. The Application Forms
that do not contain applicant’s bank account details or UPI of own Bank Account, as the case may be, are liable to be
rejected. All the investors were also required to ensure that the ASBA Account had sufficient credit balance as an
amount equivalent to the full Bid Amount which could have been blocked by the SCSB.
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Applicants shall ensure that the Applications are made on Application Forms bearing the stamp of the syndicate
member/ SCSBs/ RTA/ DPs/ stock brokers, submitted at the Collection Centres only (except in case of electronic
Application Forms) and the Application Forms not bearing such specified stamp are liable to be rejected. Applications
made by the

RIIs using third party bank account or using third party linked bank account UPI ID were liable for rejection.

The prescribed colour of the Application Form for various categories is as follows:

Category Colour of Application Form*
Resident Indians, including resident QIBs, Non-Institutional Investors, Retail White

Individual Investors and Eligible NRIs applying on a non-repatriation basis
Non-Residents including Eligible NRIs, FII’s, FVCIs etc. applying on a
repatriation basis

*excluding electronic Application Forms downloaded by the Applicants.

Blue

SUBMISSION AND ACCEPTANCE OF APPLICATION FORMS

Applicants shall only use the specified Application Form for the purpose of making an application in terms of the
Prospectus. The Application Form shall contain information about the Applicant and the price and the number of
Equity Shares that the Applicants wish to apply for. Application Forms downloaded and printed from the websites
of the Stock Exchange shall bear a system generated unique application number. Applicants are required to ensure
that the ASBA Account or UPI linked Bank Account has sufficient credit balance as an amount equivalent to the
full Application Amount can be blocked by the SCSB or Sponsor Bank at the time of submitting the Application.

Applicants are required to submit their applications only through any of the following Application Collecting
Intermediaries:

i. An SCSB, with whom the bank account to be blocked, is maintained

ii. A syndicate member (or sub-syndicate member)

iii. A stock broker registered with a recognised stock exchange (and whose name is mentioned on the website of
the stock exchange as eligible for this activity) (“broker”)

iv. A depository participant (“DP”’) (Whose name is mentioned on the website of the stock exchange as eligible
for this activity)

V. A registrar to an issuer and share transfer agent (“RTA”) (Whose name is mentioned on the website of the
stock exchange as eligible for this activity)

Retails investors submitting application with any of the entities at (ii) to (v) above (hereinafter referred as
“Intermediaries”), shall enter their UPI ID in the application form.

The aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by
giving the counter foil or specifying the application number to the investor, as a proof of having accepted the
application form, in physical or electronic mode, respectively.

Designated Intermediaries (other than SCSBs) after accepting application form submitted by NIIs and QIBs shall
capture and upload the relevant details in the electronic bidding system of stock exchange(s) and shall submit/deliver
the Application Forms to respective SCSBs where the applicants has a bank account and shall not submit it to any
non-SCSB Bank.

For applications submitted to Designated Intermediaries (other than SCSBs), with use of UPI for payment, after
accepting the application form, respective intermediary shall capture and upload the relevant application details,
including UPI ID, in the electronic bidding system of Stock Exchange. Further, Intermediaries shall retain physical
application forms submitted by retail individual investors with UPI as a payment mechanism, for a period of six
months and thereafter forward the same to the issuer/ Registrar to the Issue. However, in case of Electronic forms,
“printouts” of such applications need not be retained or sent to the issuer. Intermediaries shall, at all times, maintain
the electronic records relating to such forms for a minimum period of three years.
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SCSB, after accepting the form, shall capture and upload the relevant details in the electronic bidding system as
specified by the stock exchange(s) and blocked funds available in the bank account specified in the form, to the extent
of the application money specified.

Itis clarified that Retail Individual Investors may continue to submit physical ASBA Forms with SCSBs without using

the UPI Mechanism.

The upload of the details in the electronic bidding system of stock exchange will be done by:

For Applications
submitted by investors to
SCSB:

After accepting the form submitted by RI1Is (without using UPI for payment), NlIs and QIBs,
SCSB shall capture and upload the relevant details in the electronic bidding system as
specified by the stock exchange(s) and may begin blocking funds available in the bank
account specified in the form, to the extent of the application money specified.

For applications submitted
by investors (other than
Retail Individual
Investors) to
intermediaries other than

After accepting the application form, respective intermediary shall capture and upload the
relevant details in the electronic bidding system of stock exchange. Post uploading, they
shall forward a schedule as per prescribed format along with the application forms to
designated branches of the respective SCSBs for blocking of funds within one day of closure
of Offer.

SCSBs without use of UPI
for payment:

After accepting the application form, respective intermediary shall capture and upload the
relevant application details, including UPI ID, in the electronic bidding system of stock
exchange(s).

For applications submitted
by investors to
intermediaries other than
SCSBs with use of UPI for
payment

Stock Exchange shall share application details including the UPI ID with Sponsor Bank on
a continuous basis through API integration, to enable Sponsor Bank to initiate mandate
request on investors for blocking of funds.

Sponsor Bank shall initiate request for blocking of funds through NPCI to investor. Investor
shall accept mandate request for blocking of funds, on his / her mobile application,
associated with UPI ID linked bank account.

Stock exchange(s) shall validate the electronic application details with depository’s records for DP ID/Client ID
and PAN Combination, on a real time basis through API Integration and bring the inconsistencies to the notice of
intermediaries concerned, for rectification and re-submission within the time specified by stock exchange.

Stock exchange(s) shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client
ID or Pan ID can be modified but not BOTH), Bank code and Location code, in the application details already
uploaded.

Upon completion and submission of the Application Form to Application Collecting intermediaries, the Applicants
have deemed to have authorised our Company to make the necessary changes in the Prospectus, without prior or
Subsequent notice of such changes to the Applicants.

WHO CAN APPLY?

As per the existing RBI regulations, OCBs are not eligible to participate in this Issue. The RBI has however
clarified in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are
incorporated and are not under the adverse notice of the RBI are permitted to undertake fresh investments as
incorporated non-resident entities in terms of Regulation 5(1) of RBI Notification N0.20/2000-RB dated May
3, 2000 under FDI Scheme with the prior approval of Government if the investment is through Government
Route and with the prior approval of RBI if the investment is through Automatic Route on case to case basis.
OCBs may invest in this Issue provided it obtains a prior approval from the RBI or prior approval from
Government, as the case may be. On submission of such approval along with the Application Form, the OCB
shall be eligible to be considered for share allocation.
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Each Applicants should check whether it is eligible to apply under applicable law. Furthermore, certain categories of
Applicants, such as NRIs, FPIs and FVVCIs may not be allowed to apply in the Issue or to hold Equity Shares, in excess
of certain limits specified under applicable law. Applicants are requested to refer to the Prospectus for more details.
Subject to the above, an illustrative list of Applicants is as follows:

a) Indian nationals resident in India who are not incompetent to contract under the Indian Contract Act, 1872, as
amended, in single or as a joint application and minors having valid demat account as per Demographic Details
provided by the Depositories. Furthermore, based on the information provided by the Depositories, our
Company shall have the right to accept the Applications belonging to an account for the benefit of minor
(under guardianship);

b) Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify that
the application is being made in the name of the HUF in the Application Form as follows: “Name of Sole or
First applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the Karta”.
Applications by HUFs would be considered at par with those from individuals;

c¢) Companies, corporate bodies and societies registered under the applicable laws in India and authorized to invest
in the Equity Shares under their respective constitutional and charter documents;

d) QIBs;
e) Mutual Funds registered with SEBI;

f) Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other than
Eligible NRIs are not eligible to participate in this Issue;

g) Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks (subject to
RBI permission, and the SEBI Regulations and other laws, as applicable);

h) FllIs and sub-accounts of Flls registered with SEBI, other than a sub-account which is a foreign corporate or
a foreign individual under the QIB Portion;

i) Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares;

j)  Sub-accounts of Flls registered with SEBI, which are foreign corporate or foreign individuals only under the Non-
Institutional applicant’s category;

k) Venture Capital Funds and Alternative Investment Fund (1) registered with SEBI; State Industrial Development
Corporations;

I) Foreign Venture Capital Investors registered with the SEBI;

m) Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other law
relating to Trusts and who are authorized under their constitution to hold and invest in equity shares;

n) Scientific and/or Industrial Research Organizations authorized to invest in equity shares;
0) Insurance Companies registered with Insurance Regulatory and Development Authority, India;

p) Provident Funds with minimum corpus of X 25 Crores and who are authorized under their constitution to hold
and invest in equity shares;

g) Pension Funds with minimum corpus of ¥ 25 Crores and who are authorized under their constitution to hold and
invest in equity shares;
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r) National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of
Government of India published in the Gazette of India;

s) Insurance funds set up and managed by army, navy or air force of the Union of India;
t) Multilateral and bilateral development financial institution;

u) Eligible QFls;

v) Insurance funds set up and managed by army, navy or air force of the Union of India;
w) Insurance funds set up and managed by the Department of Posts, India;

X) Any other person eligible to applying in this Issue, under the laws, rules, regulations, guidelines and policies
applicable to them.

Applications not to be made by:

1. Minors (except under guardianship) 2. Partnership firms or their nominees
3. Foreign Nationals (except NRIs) 4. Overseas Corporate Bodies

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold and applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

PARTICIPATION BY ASSOCIATES/AFFILIATES OF LEAD MANAGER

The Lead Manager and the Syndicate Members, if any, shall not be allowed to purchase in this Issue in any manner,
except towards fulfilling their underwriting obligations. However, the associates and affiliates of the Lead Manager
and the Syndicate Members, if any, may subscribe the Equity Shares in the Issue, in the Non-Institutional Category
where the allocation is on a proportionate basis and such subscription may be on their own account or on behalf of
their clients. All categories of investors, including associates or affiliates of Lead Manager and syndicate members,
shall be treated equally for the purpose of allocation to be made on a proportionate basis.

Promoter and Promoter Group and any persons related to our Promoters and Promoter Group cannot participate in the
Issue.

APPLICATION BY INDIAN PUBLIC INCLUDING ELIGIBLE NRIS APPLYING ON NON-
REPATRIATION

Application must be made only in the names of individuals, limited companies or statutory corporations / institutions
and not in the names of minors (other than minor having valid depository accounts as per demographic details provided
by the depositary), foreign nationals, trusts, (unless the trust is registered under the Societies Registration Act, 1860
or any other applicable trust laws and is authorized under its constitution to hold shares and debentures in a company),
Hindu Undivided Families (HUF), partnership firms or their nominees. In case of HUFs, application shall be made by
the Karta of the HUF.

Eligible NRIs applying on a non-repatriation basis may make payments by inward remittance in foreign exchange
through normal banking channels or by debits to NRE / FCNR accounts as well as NRO accounts.

An applicant in the Net Public Category cannot make an application for that number of Equity Shares exceeding the
number of Equity Shares offered to the public.

APPLICATION BY MUTUAL FUNDS

As per the current regulations, the following restrictions are applicable for investments by mutual funds:
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» No mutual fund scheme shall invest more than 10% of its net asset value in the Equity Shares or equity related
instruments of any Company.

Provided that the limit of 10% shall not be applicable for investments in index funds or sector or industry specific
funds.

»  No mutual fund under all its schemes should own more than 10% of any Company’s paid up share capital carrying
voting rights.

The Applications made by the asset management companies or custodians of Mutual Funds shall specifically state the
names of the concerned schemes for which the Applications are made.

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged
with the Application Form. Failing this, our Company reserves the right to accept or reject any Application in whole
or in part, in either case, without assigning any reason thereof.

In case of a Mutual Fund, a separate Application can be made in respect of each scheme of the Mutual Fund registered
with SEBI and such Applications in respect of more than one scheme of the Mutual Fund will not be treated as multiple
Applications, provided that the Applications clearly indicate the scheme concerned for which the Application has been
made.

APPLICATIONS BY ELIGIBLE NRIS ON REPATRIATION BASIS

ELIGIBLE NRISAPPLYING ON AREPATRIATION BASIS ARE ADVISED TO USE THE APPLICATION
FORM MEANT FOR NON-RESIDENTS (BLUE IN COLOUR).

Under the Foreign Exchange Management Act, 1999 (FEMA) general permission is granted to companies vide
notification no. FEMA/20/2000 RB dated 03/05/2000 to issue securities to NRI’s subject to the terms and conditions
stipulated therein. Companies are required to file declaration in the prescribed form to the concerned Regional Office
of RBI within 30 days from the date of issue of shares for allotment to NRI's on repatriation basis.

NRIs may obtain copies of Application Form from the offices of the Lead Manager and the Designated Intermediaries.
Eligible NRI Applicants making application on a repatriation basis by using the Non Resident Forms, should authorize
their SCSB to block their Non-Resident External (NRE) accounts, or Foreign Currency Non-Resident (FCNR) or
ASBA Accounts.

Eligible NRI Bidders bidding on a non-repatriation basis by using Resident Forms should authorize their SCSB
to block their Non Resident Ordinary (NRO) accounts for the full Application Amount, at the time of the
submission of the Application Form.

Allotment of Equity Shares to Non Resident Indians shall be subject to the prevailing Reserve Bank of India
Guidelines. Sale proceeds of such investments in Equity Shares will be allowed to be repatriated along with the income
thereon subject to permission of the RBI and subject to the Indian Tax Laws and regulations and any other applicable
laws.

The Company does not require approvals from FIPB or RBI for the Transfer of Equity Shares in the issue to eligible
NRI’s, FII’s, Foreign Venture Capital Investors registered with SEBI and multilateral and bilateral development
financial institutions.

APPLICATIONS BY ELIGIBLE FPIs INCLUDING Flls ON REPATRIATION BASIS

FPIs INCLUDING FlIs WHO WISH TO PARTICIPATE IN THE ISSUE ARE ADVISED TO USE THE
APPLICATION FORM FOR NON- RESIDENTS (BLUE IN COLOUR).

As per the current regulations, the following restrictions are applicable for investments by FPls:
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Foreign portfolio investor shall invest only in the following securities, namely- (a) Securities in the primary and
secondary markets including shares, debentures and warrants of companies, listed or to be listed on a recognized
stock exchange in India; (b) Units of schemes floated by domestic mutual funds, whether listed on a recognized
stock exchange or not; (c) Units of schemes floated by a collective investment scheme; (d) Derivatives traded on
a recognized stock exchange; (e) Treasury bills and dated government securities; (f) Commercial papers issued
by an Indian company; (g) Rupee denominated credit enhanced bonds; (h) Security receipts issued by asset
reconstruction companies; (i) Perpetual debt instruments and debt capital instruments, as specified by the Reserve
Bank of India from time to time; (j) Listed and unlisted non-convertible debentures/bonds issued by an Indian
company in the infrastructure sector, where ‘infrastructure’ is defined in terms of the extant External Commercial
Borrowings (ECB) guidelines; (k) Non-convertible debentures or bonds issued by Non-Banking Financial
Companies categorized as ‘Infrastructure Finance Companies’(IFCs) by the Reserve Bank of India; (1) Rupee
denominated bonds or units issued by infrastructure debt funds; (m) Indian depository receipts; and (n) Such other
instruments specified by the Board from time to time.

Where a foreign institutional investor or a sub account, prior to commencement of FEMA Act, holds equity shares
in a company whose shares are not listed on any recognized stock exchange, and continues to hold such shares
after initial public offering and listing thereof, such shares shall be subject to lock-in for the same period, if any,
as is applicable to shares held by a foreign direct investor placed in similar position, under the policy of the
Government of India relating to foreign direct investment for the time being in force.

In respect of investments in the secondary market, the following additional conditions shall apply:

(a). A foreign portfolio investor shall transact in the securities in India only on the basis of taking and giving
delivery of securities purchased or sold;

(b). Nothing contained in clause (a) shall apply to:

i. Any transactions in derivatives on a recognized stock exchange;

ii. Short selling transactions in accordance with the framework specified by the Board;

iii. Any transaction in securities pursuant to an agreement entered into with the merchant banker in the
process of market making or subscribing to unsubscribed portion of the issue in accordance with Chapter
IX of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

iv. Any other transaction specified by the Board.

(c). No transaction on the stock exchange shall be carried forward;

(d). The transaction of business in securities by a foreign portfolio investor shall be only through stock brokers
registered by the Board;

Provided nothing contained in this clause shall apply to:

i. transactions in Government securities and such other securities falling under the purview of the Reserve
Bank of India which shall be carried out in the manner specified by the Reserve Bank of India;

ii. sale of securities in response to a letter of offer sent by an acquirer in accordance with the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

iii. sale of securities in response to an offer made by any promoter or acquirer in accordance with the
Securities and Exchange Board of India (Delisting of Equity shares) Regulations, 2009;

iv. Sale of securities, in accordance with the Securities and Exchange Board of India (Buy-back of
securities) Regulations, 2018;

v. divestment of securities in response to an offer by Indian Companies in accordance with Operative
Guidelines for Disinvestment of Shares by Indian Companies in the overseas market through issue of
American Depository Receipts or Global Depository Receipts as notified by the Government of India
and directions issued by Reserve Bank of India from time to time;

vi. Any Application for, or acquisition of, securities in response to an offer for disinvestment of shares made
by the Central Government or any State Government;
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10.

11.

vii. Any transaction in securities pursuant to an agreement entered into with merchant banker in the process
of market making or subscribing to unsubscribed portion of the issue in accordance with Chapter IX of
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018;

viii. Any other transaction specified by the Board.

(e). A foreign portfolio investor shall hold, deliver or cause to be delivered securities only in dematerialized form:

Provided that any shares held in non-dematerialized form, before the commencement of FEMA Act, can be
held in non-dematerialized form, if such shares cannot be dematerialized.

Unless otherwise approved by the Board, securities shall be registered in the name of the foreign portfolio
investor as a beneficial owner for the purposes of the Securities and Exchange Board of India (Depositories
and Participants) Regulations, 2018.

The purchase of equity shares of each company by a single foreign portfolio investor or an investor group shall be
below ten percent of the total issued capital of the company.

The investment by the foreign portfolio investor shall also be subject to such other conditions and restrictions as
may be specified by the Government of India from time to time.

In cases where the Government of India enters into agreements or treaties with other sovereign Governments and
where such agreements or treaties specifically recognize certain entities to be distinct and separate, the Board
may, during the validity of such agreements or treaties, recognize them as such, subject to conditions as may be
specified by it.

A foreign portfolio investor may lend or borrow securities in accordance with the framework specified by the
Board in this regard.

No foreign portfolio investor shall issue, subscribe to or otherwise deal in offshore derivative instruments, directly
or indirectly, unless the following conditions are satisfied:

(a). Such offshore derivative instruments are issued only to persons who are regulated by an appropriate foreign
regulatory authority;

(b). Such offshore derivative instruments are issued after compliance with ‘know your client’ norms:

Provided that those unregulated broad based funds, which are classified as Category Il foreign portfolio investor
by virtue of their investment manager being appropriately regulated shall not issue, subscribe or otherwise deal
in offshore derivatives instruments directly or indirectly:

Provided further that no Category Il1 foreign portfolio investor shall issue, subscribe to or otherwise deal in
offshore derivatives instruments directly or indirectly.

A foreign portfolio investor shall ensure that further issue or transfer of any offshore derivative instruments issued
by or on behalf of it is made only to persons who are regulated by an appropriate foreign regulatory authority.

Foreign portfolio investors shall fully disclose to the Board any information concerning the terms of and parties
to off-shore derivative instruments such as participatory notes, equity linked notes or any other such instruments,
by whatever names they are called, entered into by it relating to any securities listed or proposed to be listed in
any stock exchange in India, as and when and in such form as the Board may specify.

Any offshore derivative instruments issued under the Securities and Exchange Board of India (Foreign
Institutional Investors) Regulations, 1995 before commencement of SEBI (Foreign Portfolio Investors)
Regulations, 2014 shall be deemed to have been issued under the corresponding provisions of SEBI (Foreign
Portfolio Investors) Regulations, 2014.
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12. A Fll or its subaccount which holds a valid certificate of registration shall, subject to payment of conversion fees,
be eligible to continue to buy, sell or otherwise deal in securities till the expiry of its registration as a foreign
institutional investor or sub-account, or until he obtains a certificate of registration as foreign portfolio investor,
whichever is earlier.

13. A qualified foreign investor may continue to buy, sell or otherwise deal in securities subject to the provisions of
the SEBI (Foreign Portfolio Investors) Regulations, 2014, for a period of one year from the date of
commencement of the aforesaid regulations, or until it obtains a certificate of registration as foreign portfolio
investor, whichever is earlier.

14. The purchase of equity shares of each company by a single foreign portfolio investor or an investor group shall
be below 10% of the total issued capital of the company.

15. The issue of Equity Shares to a single FII should not exceed 10% of our post Issue Paid up Capital of the Company.
In respect of an Fll investing in Equity Shares of our Company on behalf of its sub accounts, the investment on
behalf of each sub account shall not exceed 10% of our total issued capital or 5% of our total issued capital in
case such sub account is a foreign corporate or an individual.

16. In accordance with the foreign investment limits, the aggregate FII holding in our Company cannot exceed 24%
of our total issued capital. However, this limit can be increased to the permitted sectoral cap/statutory limit, as
applicable to our Company after obtaining approval of its board of Directors followed by the special resolution
to that effect by its shareholders in their General Meeting. As on the date of filing the Prospectus, no such
resolution has been recommended to the shareholders of the Company for adoption.

17. Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
regulation 15A(1) of the Securities Exchange Board of India (Foreign Institutional Investors) Regulations 1995,
as amended, an FIl may issue, deal or hold, off shore derivative instruments such as participatory notes, equity
linked notes or any other similar instruments against underlying securities listed or proposed to be listed in any
stock exchange in India only in favour of those entities which are regulated by any relevant regulatory authorities
in the countries of their incorporation or establishment subject to compliance of “Know Your Client”
requirements. An FII shall also ensure that no further downstream issue or transfer of any instrument referred to
hereinabove is made to any person other than a regulated entity.

18. In case of FII's in NRI/FII Portion, number of Equity Shares applied shall not exceed issue size.

APPLICATION BY SEBI REGISTERED ALTERNATIVE INVESTMENT FUND (AIF), VENTURE
CAPITAL FUNDS AND FOREIGN VENTURE CAPITAL INVESTORS

The SEBI (Venture Capital Funds) Regulations, 1996 and the SEBI (Foreign Venture Capital Investor) Regulations,
2000 prescribe investment restrictions on venture capital funds and foreign venture capital investors registered with
SEBI. Further, the SEBI, AIF Regulations prescribes, among others, the investment restrictions on AlFs.

The holding by any individual venture capital fund registered with SEBI in one Company should not exceed 25% of
the corpus of the venture capital fund; a Foreign Venture Capital Investor can invest its entire funds committed for
investments into India in one Company. Further, Venture Capital Funds and Foreign Venture Capital investor can
invest only up to 33.33% of the funds available for investment by way of subscription to an Initial Public Offer.

The SEBI (Alternative Investment funds) Regulations, 2012 prescribes investment restrictions for various categories
of AlF's.

The category | and Il AlFs cannot invest more than 25% of the corpus in one investee Company. A category Il AlF
cannot invest more than 10% of the corpus in one Investee Company. A Venture capital fund registered as a category
I AIF, as defined in the SEBI Regulations, cannot invest more than 1/3rd of its corpus by way of subscription to an
initial public offering of a venture capital undertaking. Additionally, the VCFs which have not re-registered as an AlF
under the SEBI Regulations shall continue to be regulated by the VCF Regulations.
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All Flls and FVCls should note that refunds, dividends and other distributions, if any, will be payable in Indian Rupees
only and net of Bank charges and commission.

Our Company or the Lead Manager will not be responsible for loss, if any, incurred by the Applicants on account of
conversion of foreign currency.

There is no reservation for Eligible NRIs, FPIs and FVCls and all such Applicants will be treated on the same basis
with other categories for the purpose of allocation.

All non-resident investors should note that refunds, dividends and other distributions, if any, will be payable in Indian
Rupees only and net of bank charges and commission.

APPLICATIONS BY LIMITED LIABILITY PARTNERSHIPS

In case of applications made by limited liability partnerships registered under the Limited Liability Partnership Act,
2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be
attached to the Application Form. Failing which, the Company reserves the right to reject any application, without
assigning any reason thereof.

APPLICATIONS BY INSURANCE COMPANIES

In case of applications made by insurance companies registered with the IRDA, a certified copy of certificate of
registration issued by IRDA must be attached to the Application Form. Failing this, our Company reserves the right
to reject any application, without assigning any reason thereof.

The exposure norms for insurers, prescribed under the Insurance Regulatory and Development Authority (Investment)
Regulations, 2000, as amended (The “IRDA Investment Regulations™), are broadly set forth below:

(a.) Equity shares of a Company: the least of 10% of the investee Company’s subscribed capital (face value) or 10%
of the respective fund in case of life insurer or 10% of investment assets in case of general insurer or reinsurer;

(b.) The entire group of the investee Company: not more than 15% of the respective fund in case of a life insurer or
15% of investment assets in case of a general insurer or reinsurer or 15% of the investment assets in all companies
belonging to the group, whichever is lower; and

(c.) the industry sector in which the investee company belong to: not more than 15% of the fund of a life insurer or a
general insurer or a reinsurer or 15% of the investment asset, whichever is lower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of
10% of the investment assets of a life insurer or general insurer and the amount calculated under (a), (b) and (c) above,
as the case may be. Insurance companies participating in this Issue shall comply with all applicable regulations,
guidelines and circulars issued by IRDAI from time to time.

APPLICATION BY PROVIDENT FUNDS / PENSION FUNDS

In case of applications made by provident funds with minimum corpus of X 25 Crore (subject to applicable law) and
pension funds with minimum corpus of 25 Crore, a certified copy of certificate from a chartered accountant certifying
the corpus of the provident fund/ pension fund must be attached to the Application Form. Failing this, our Company
reserves the right to reject any application, without assigning any reason thereof.

APPLICATION UNDER POWER OF ATTORNEY
In case of applications made pursuant to a power of attorney by limited companies, corporate bodies, registered
societies, FPI’s, Mutual Funds, insurance companies and provident funds with minimum corpus of % 25 Crores (Subject

to applicable law) and pension funds with a minimum corpus of ¥ 25 Crores, a certified copy of the power of attorney
or the relevant Resolution or authority, as the case may be, along with a certified copy of the memorandum of
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association and articles of association and/or bye laws must be lodged with the Application Form. Failing this, our
Company reserves the right to accept or reject any application in whole or in part, in either case, without assigning
any reason therefore.

In addition to the above, certain additional documents are required to be submitted by the following entities:

a.) With respect to applications by VCFs, FVCls, FPIs and Mutual Funds, a certified copy of their SEBI registration
certificate must be lodged along with the Application Form. Failing this, our Company reserves the right to
accept or reject any application, in whole or in part, in either case without assigning any reasons thereof.

b.) With respect to applications by insurance companies registered with the Insurance Regulatory and Development
Authority, in addition to the above, a certified copy of the certificate of registration issued by the Insurance
Regulatory and Development Authority must be lodged with the Application Form as applicable. Failing this,
our Company reserves the right to accept or reject any application, in whole or in part, in either case without
assigning any reasons thereof.

c.) With respect to applications made by provident funds with minimum corpus of X 25 Crores (subject to
applicable law) and pension funds with a minimum corpus of X 25 Crores, a certified copy of a certificate from a
chartered accountant certifying the corpus of the provident fund/pension fund must be lodged along with the
Application Form. Failing this, our Company reserves the right to accept or reject such application, in whole or in
part, in either case without assigning any reasons thereof.

d.) With respect to Applications made by limited liability partnerships registered under the Limited Liability
Partnership Act, 2008, a certified copy of certificate of registration issued under the Limited Liability Partnership
Act, 2008, must be attached to the Application Form.

The Company in its absolute discretion, reserves the right to relax the above condition of simultaneous lodging of the
power of attorney along with the Application Form , subject to such terms and conditions that the Company and the
lead manager may deem fit.

The Company, in its absolute discretion, reserves the right to permit the holder of the power of attorney to request the
Registrar to the Issue that, for the purpose of printing particulars on the refund order and mailing of the Allotment
Advice / CANs / letters notifying the unblocking of the bank accounts of ASBA applicants, the Demographic Details
given on the Application Form should be used (and not those obtained from the Depository of the application). In such
cases, the Registrar to the Issue shall use Demographic Details as given on the Application Form instead of those
obtained from the Depositories.

The above information is given for the benefit of the Applicants. The Company and the LM are not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date of the
Prospectus. Applicants are advised to make their independent investigations and ensure that the number of Equity
Shares applied for do not exceed the applicable limits under laws or regulations.

INDICATIVE PROCESS FLOW FOR APPLICATIONS IN PUBLIC ISSUE
ASBA PROCESS

In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the
Applicants have to compulsorily apply through the ASBA Process. Our Company and the Lead Manager are
not liable for any amendments, modifications, or changes in applicable laws or regulations, which may occur
after the date of the Prospectus. ASBA Applicants are advised to make their independent investigations and to
ensure that the ASBA Application Form is correctly filled up, as described in this section.

Lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA Process

are provided on www.sebi.gov.in. For details on designated branches of SCSB collecting the Application Form, please
refer the below mentioned SEBI link.
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34

A Resident Retail Individual Investor shall submit his Application through an Application Form, either in physical or
electronic mode, to the SCSB with whom the bank account of the ASBA Applicant or bank account utilized by the
ASBA Applicant (“ASBA Account”) is maintained. The SCSB shall block an amount equal to the Application
Amount in the bank account specified in the ASBA Application Form, physical or electronic, on the basis of an
authorization to this effect given by the account holder at the time of submitting the Application.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of
Allotment in the Issue and consequent transfer of the Application Amount against the allocated shares to the ASBA
Public Issue Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the ASBA Application,
as the case may be.

The ASBA data shall thereafter be uploaded by the SCSB in the electronic IPO system of the Stock Exchange. Once
the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the Controlling
Branch of the SCSB for unblocking the relevant bank accounts and for transferring the amount allocable to the
successful ASBA Applicants to the ASBA Public Issue Account. In case of withdrawal/failure of the Issue, the blocked
amount shall be unblocked on receipt of such information from the Lead Manager.

ASBA Applicants are required to submit their Applications, either in physical or electronic mode. In case of
application in physical mode, the ASBA Applicant shall submit the ASBA Application Form at the Designated Branch
of the SCSB or Registered Brokers or Registered RTA's or DPs registered with SEBI. In case of application in
electronic form, the ASBA Applicant shall submit the Application Form either through the internet banking facility
available with the SCSB, or such other electronically enabled mechanism for applying and blocking funds in the
ASBA account held with SCSB, and accordingly registering such Applications.

CHANNELS OF SUBMISSION OF APPLICATION FORMS

From July 1, 2019 in Phase Il, Rlls shall use only Channel I, Channel 1l and Channel IV (as described below) for
making applications in a public issue:

Category of
Investor

Channel |

Channel 11

Channel 111

Channel IV

Retail Individual
Investor (RII)

Non- Institutional

Investor (NI1I)
including Qualified
Institutional  Buyer

(Q1B)

Investor may submit the
Application Form with
ASBA as the sole
mechanism for making
payment either physically
(at the branch of the
SCSB) or online.

For such applications the
existing  process  of
uploading the Application
and blocking of finds in
the RIlIs account by the
SCSB would continue.

Investor may submit the
Application Form online
using the facility of
linked online trading,
demat and bank account
(3-in-1 type accounts)
provided by Registered
Brokers.

Not Applicable

RIls may submit
the  Application
Form with any of
the  Designated
Intermediaries

and use his/her
UPI ID for the
purpose of
blocking of funds.

Investor may submit the
Application Form with
any of the Designated
Intermediaries, along
with details of his/her
ASBA  Account for
blocking of funds.

For such applications the
Designated Intermediary
will upload the
Application in the stock
exchange bidding
platform and forward the
application  form to

Not Applicable
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Category of

Channel | Channel 11 Channel 111 Channel 1V
Investor

Designated Branch of the
concerned SCSB  for
blocking of funds.

Upon receipt of the Application Form, submitted whether in physical or electronic mode, the Designated Branch of the
SCSB shall verify if sufficient funds equal to the Application Amount are available in the ASBA Account, as mentioned
in the Application Form, prior to uploading such Applications with the Stock Exchange.

If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall reject such
Applications and shall not upload such Applications with the Stock Exchange.

If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the Application
Amount mentioned in the Application Form and will enter each Application into the electronic bidding system as a
separate Application and generate a TRS for each price and demand option. The TRS shall be furnished to the ASBA
Applicant on request.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalisation of the Basis of
Allotment and consequent transfer of the Application Amount against the Allotted Equity Shares to the Public Issue
Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the Application Form, as the case may
be.

Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the SCSB for
unblocking the relevant ASBA Accounts and for transferring the amount allocable to the successful Applicants to the
Public Issue Account. In case of withdrawal/failure of the Offer, the blocked amount shall be unblocked on receipt of
such information from the Registrar to the Offer.

PROCESS FLOW FOR APPLICATIONS IN PUBLIC ISSUE SUBMITTED BY RETAIL INDIVIDUAL
INVESTOR

In addition to application to be submitted to SCSB, with whom the bank account to be blocked, is maintained, a RII
would also have the option to submit application form with any of the intermediary and use his / her bank account
linked UPI ID for the purpose of blocking of funds with effect from January 01, 2019.

The detailed process in this regard is as detailed hereunder:

Application and validation process

(a). submission of the application with the intermediary, the RII would be required to have / create a UPI ID, with a
maximum length of 45 characters including the handle (Example: InvestorID@bankname).

(b). RII will fill in the Application details in the application form along with his/ her bank account linked UPI ID and
submit the application with any of the intermediary.

(c). The intermediary upon receipt of form will upload the Application details along with UP1 ID in the stock exchange
bidding platform.

(d). Once the Application has been entered in the bidding platform, the exchange will undertake validation of the PAN
and Demat Account details of RII with the depository.

(e). Depository will validate the aforesaid Application details on a real time basis and send response to stock exchange
which would be shared by stock exchange with intermediary through its platform, for corrections, if any.

(f). SMS from exchange to RII for applying: Once the Application details are uploaded on the stock exchange platform,
the stock exchange shall send an SMS to the RII regarding submission of his / her application, daily at the end of
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day basis, during bidding period. For the last day of applying, the SMS may be sent out the next working day.
The Block Process

(a). Post undertaking validation with depository, the stock exchange will, on a continuous basis, electronically share
the Application details along with Rlls UPI ID, with the Sponsor Bank appointed by the issuer.

(b). The Sponsor Bank will initiate a mandate request on the RII i.e. request the RII to authorize blocking of funds
equivalent to application amount and Subsequent debit of funds in case of allotment. For all pending UPI Mandate
Requests, the Sponsor Bank will initiate requests for blocking of funds in the ASBA Accounts of relevant
investors with a confirmation cut-off time of 12:00 pm on the first Working Day after the Bid/Issue Closing Date
(“Cut-Off Time”). Accordingly, RIls using the UPI Mechanism need to accept UPlI Mandate Requests for
blocking off funds prior to the Cut-Off Time and all pending UPI Mandate Requests after the Cut-Off Time will
lapse.

(c). The request raised by the Sponsor Bank, would be electronically received by the RIl as a SMS / intimation on his
/ her mobile no. / Mobile app, associated with UPI ID linked bank account.

(d). The RII would be able to view the amount to be blocked as per his / her Application in such intimation. The RII
would also be able to view an attachment wherein the IPO Application details submitted by RII will be visible.
After reviewing the details properly, Rl would be required to proceed to authorize the mandate. Such mandate
raised by sponsor bank would be a one-time mandate for each application in the IPO.

(e). Upon successful validation of block request by the RII, as above, the said information would be electronically
received by the RIIs’ bank, where the funds, equivalent to application amount, would get blocked in RIls account.
Intimation regarding confirmation of such block of funds in RIls account would also be received by the RII.

(f). The information containing status of block request (e.g. — accepted / decline / pending) would also be shared with
the Sponsor Bank, which in turn would be shared with stock exchange. The block request status would also be
displayed on stock exchange platform for information of the intermediary.

(9). The information received from Sponsor Bank, would be shared by stock exchange with RTA in the form of a file
for the purpose of reconciliation.

(h). RIls would continue to have the option to modify or withdraw the Application till the closure of the Issue period.
For each such modification of Application, RII will submit a revised Application and shall receive a mandate
request from sponsor bank to be validated as per the process indicated above.

Post closure of the Offer, the stock exchange will share the Application details with the Registrar along with the final
file received from the Sponsor Bank containing status of blocked funds or otherwise, along with the ASBA Account
details with respect to applications made by RIls using UPI ID.

NUMBER OF APPLICATIONS PER BANK ACCOUNT

An investor making application using any of channels under UPI Payments Mechanism, shall use only his / her own
bank account or only his / her own bank account linked UPI ID to make an application in public issues. Applications
made using third party bank account or using third party linked bank account UPI ID are liable for rejection. Sponsor
Bank shall provide the investors UPI linked bank account details to RTA for purpose of reconciliation. RTA shall
undertake technical rejection of all applications to reject applications made using third party bank account.

HOW TO APPLY?
In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the

Applicants has to compulsorily apply through the ASBA Process. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public Issue
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may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use
UPI as a payment mechanism with Application Supported by Blocked Amount for making application.

MODE OF PAYMENT

Upon submission of an Application Form with the SCSB, whether in physical or electronic mode, each ASBA
Applicant shall be deemed to have agreed to block the entire Application Amount and authorized the Designated
Branch of the SCSB to block the Application Amount, in the bank account maintained with the SCSB.

Applicants must specify the Bank Account number, or the UPI ID, as applicable, in the Application Form. The
Application Form submitted by applicant and which is accompanied by cash, demand draft, cheque, money order,
postal order or any mode of payment other than blocked amounts in the ASBA Account, may not be accepted. The
SCSB or Sponsor Bank shall keep the Application Amount in the relevant bank account blocked until withdrawal/
rejection of the application or receipt of instructions from the Registrar to unblock the Application Amount.

However, Non Retail Applicants shall neither withdraw nor lower the size of their applications at any stage. In the
event of withdrawal or rejection of the Application Form or for unsuccessful Application Forms, the Registrar to the
Issue shall give instructions to the SCSBs to unblock the application money in the relevant bank account within one
day of receipt of such instruction. The Application Amount shall remain blocked in the ASBA Account until
finalisation of the Basis of Allotment in the Issue and consequent transfer of the Application Amount to the Public
Issue Account, or until withdrawal/ failure of the Issue or until rejection of the application by the ASBA Applicant,
as the case may be.

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors)
applying in a public Issue shall use only Application Supported by Blocked Amount (ASBA) process for application
providing details of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the
same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018 and
all related circulars issued thereafter, Retail Individual Investors applying in public Issue may use either Application
Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a payment mechanism
with Application Supported by Blocked Amount for making application.

On the Designated Date, the SCSBs shall transfer the amounts allocable to the ASBA Applicants from the respective
ASBA Account, in terms of the SEBI Regulations, into the ASBA Public Issue Account. The balance amount, if any
against the said Application in the ASBA Accounts shall then be unblocked by the SCSBs on the basis of the
instructions issued in this regard by the Registrar to the Issue.

In case of applications made by using any of channels under UPI Payments Mechanism, post closure of the Offer, the
stock exchange will share the Application details with the Registrar along with the final file received from the Sponsor
Bank containing status of blocked funds or otherwise, along with the ASBA Account details with respect to
applications made by RIIs using UPI ID.

The RTA, based on information of Applications and blocking received from stock exchange, would undertake
reconciliation of the Applications data and block confirmation corresponding to the Applications by all investor
category applications (with and without the use of UPI) and prepare the basis of allotment.

Upon approval of basis of allotment, RTA will share the debit file with Sponsor bank (through Stock exchange) and
SCSBs, as applicable, for credit of funds in the public issue account and unblocking of excess funds in the Rlls
account. The Sponsor bank based on the mandate approved by the RII at the time of blocking of funds, will raise the
debit / collect request from RIIs bank account, whereupon the funds will be transferred from RIIs account to public
issue account and remaining funds, if any, will be unblocked without any manual intervention by RI1 or his / her bank.

Upon confirmation of receipt of funds in the public issue account, shares would be credited to the RII’s account. RII

will be notified for full/partial/no allotment. For partial allotment the remaining funds would be unblocked. For no
allotment, mandate would be revoked and application amount would be unblocked for the RII.
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UNBLOCKING OF ASBA ACCOUNT

On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount against each
successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies Act, 2013 and
shall unblock excess amount, if any in the ASBA Account.

In case of applications made by using any of channels under UPI Payments Mechanism, Registrar to the Issue will
share the debit file with Sponsor bank (through Stock exchange) and SCSBs, as applicable, for credit of funds in the
public issue account and unblocking of excess funds in the RIIs account. The Sponsor bank based on the mandate
approved by the RII at the time of blocking of funds, will raise the debit / collect request from RIls bank account,
whereupon the funds will be transferred from RIls account to public issue account and remaining funds, if any, will
be unblocked without any manual intervention by RII or his / her bank.

However, the Application Amount may be unblocked in the ASBA Account or Bank Account link in UP1 Mechanism
prior to receipt of intimation from the Registrar to the Issue by the Controlling Branch of the SCSB regarding
finalization of the Basis of Allotment in the Issue, in the event of withdrawal/failure of the Issue or rejection of the
ASBA Application or Application made through UPI Mechanism, as the case may be.

MAXIMUM AND MINIMUM APPLICATION SIZE
The applications in this Issue, being a fixed price issue, will be categorized into two;
1. For Retail Individual Applicants

The Application must be for a minimum of [®] Equity Shares so as to ensure that the Application amount payable by
the Applicant does not exceed < 2,00,000.

2. For Other Applicants (Non Institutional Applicants and QIBs):

The Application must be for a minimum of [e®] Equity Shares so as to ensure that the Application Amount exceeds
2,00,000 and in multiples of [®] Equity Shares thereafter.

A person shall not make an application in the net Issue category for a number of specified securities that exceeds the
total number of securities offered to the public. Further, the maximum application by non-institutional investors shall
not exceed total number of specified securities offered in the issue less total number of specified securities offered in
the issue to qualified institutional buyers.

Further, the maximum Application by a QIB investor should not exceed the investment limits prescribed for them by
applicable laws. Under existing SEBI Regulations, a QIB Applicant cannot withdraw its Application after the Issue
Closing Date and is required to pay 100% QIB Margin upon submission of Application.

In case of revision in Applications, the Non Institutional Applicants, who are individuals, have to ensure that the
Application Amount is greater than % 2,00,000 for being considered for allocation in the Non Institutional Portion.

Applicants are advised to ensure that any single Application form does not exceed the investment limits or
maximum number of Equity Shares that can be held by them under applicable law or regulation or as specified
in the Prospectus.

OPTION TO RECEIVE EQUITY SHARES IN DEMATERIALIZED FORM

Furnishing the details of depository account is mandatory and applications without depository account shall
be treated as incomplete and rejected.

Investors should note that Allotment of Equity Shares to all successful Applicants will only be in the dematerialized
form in compliance of the Companies Act, 2013.
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The Equity Shares on Allotment shall be traded only in the dematerialized segment of the Stock Exchanges.

Applicants will not have the option of getting Allotment of the Equity Shares in physical form. Allottees shall have
the option to re-materialize the Equity Shares, if they so desire, as per the provision of the Companies Act and the
Depositories Act.

INFORMATION FOR THE APPLICANTS
a.) The Company will file the Prospectus with the RoC at least 3 (three) working days before the Issue Opening Date.
b.) The Lead Manager will circulate copies of the Prospectus along with the Application Form to potential investors.

c.) Any investor, being eligible to invest in the Equity Shares offered, who would like to obtain the Prospectus and/ or
the Application Form can obtain the same from the Company’s Registered Office or from the Registered Office of
the Lead Manager.

d.) Applicants who are interested in subscribing to the Equity Shares should approach the Lead Manager or their
authorized agent(s) to register their Applications.

e.) Applications made in the name of Minors and/or their nominees shall not be accepted.
PRE-ISSUE ADVERTISEMENT

As provided in Section 30 of the Companies Act, 2013 and 264(2) of the SEBI (ICDR) Regulations, 2018, the
Company shall, after registering the Prospectus with the RoC, publish a pre-Issue advertisement, in the form prescribed
by the SEBI Regulations, in one widely circulated English national daily newspaper; one widely circulated Hindi
national daily newspaper and one widely circulated Gujarati newspaper.

SIGNING OF UNDERWRITING AGREEMENT

The issue is 100% Underwritten. Our Company has entered into an Underwriting Agreement with the Lead Manager
on[e]

FILING OF THE PROSPECTUS WITH THE ROC
The Company will file a copy of the Prospectus with the RoC in terms of Section 32 of Companies Act, 2013.
INFORMATION FOR THE APPLICANTS

a.) Designated Date and Allotment of Equity Shares Designated Date: On the Designated date, the SCSBs or
Sponsor Bank shall transfers the funds represented by allocations of the Equity Shares into Public Issue Account
with the Bankers to the Issue.

b.) Issuance of Allotment Advice: Upon approval of the Basis of Allotment by the designated stock exchange, the
Registrar shall upload it on its website. On the basis of approved basis of allotment, the Issuer shall make necessary
corporate action to facilitate the allotment and credit of equity shares. Applicants are advised to instruct their
Depository Participants to accept the Equity Shares that may be allotted to them pursuant to the issue.

c.) Pursuant to confirmation of such corporate actions, the Registrar will dispatch Allotment Advice to the Applicants
who have been allotted Equity Shares in the Issue. The dispatch of allotment advice shall be deemed a valid, binding
and irrevocable contract.

d.) Issuer will make the allotment of the equity shares and initiate corporate action for credit of shares to the successful
applicants Depository Account within 5 working days of the Issue Closing date. The Issuer also ensures the credit
of shares to the successful Applicants Depository Account is completed within two working Day from the date of
allotment, after the funds are transferred from ASBA Public Issue Account to Public Issue account of the issuer.
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Designated Date: On the Designated date, the SCSBs or Sponsor Bank shall transfers the funds represented by
allocations of the Equity Shares into Public Issue Account with the Bankers to the Issue.

The Company will issue and dispatch letters of allotment/ or letters of regret along with refund order or credit the
allotted securities to the respective beneficiary accounts, if any within a period of 5 working days of the Issue Closing
Date. The Company will intimate the details of allotment of securities to Depository immediately on allotment of
securities under Section 56 of the Companies Act, 2013 or other applicable provisions, if any.

INTEREST AND REFUNDS
COMPLETION OF FORMALITIES FOR LISTING & COMMENCEMENT OF TRADING

The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing and
commencement of trading at SME Platform of BSE where the Equity Shares are proposed to be listed are taken within
6 (Six) working days from Issue Closing Date. Giving of Instructions for refund by unblocking of amount via ASBA
not later than 4(four) working days of the Issue Closing Date, would be ensured. If such money is not repaid within
prescribed time from the date our Company becomes liable to repay it, then our Company and every officer in default
shall, on and from expiry of prescribed time, be liable to repay such application money, with interest as prescribed
under SEBI (ICDR) Regulations, the Companies Act, 2013 and applicable law. Further, in accordance with Section
40 of the Companies Act, 2013, the Company and each officer in default may be punishable with fine and/or
imprisonment in such a case.

GROUNDS FOR REFUND
NON RECEIPT OF LISTING PERMISSION

An Issuer makes an Application to the Stock Exchange(s) for permission to deal in/list and for an official quotation
of the Equity Shares. All the Stock Exchanges from where such permission is sought are disclosed in Prospectus. The
designated Stock Exchange may be as disclosed in the Prospectus with which the Basis of Allotment may be finalised.

If the permission to deal in and official quotation of the Equity Shares are not granted by any of the Stock Exchange(s),
the Issuer may forthwith repay, without interest, all money received from the Applicants in pursuance of the
Prospectus.

In case, our Company fails to obtain listing or trading permission from the stock exchanges where the specified
securities were to be listed, our Company shall refund through verifiable means the entire monies received within
seven days of receipt of intimation from stock exchanges rejecting the application for listing of specified securities.
The Lead Manager and Registrar to the Issue shall intimate Public Issue bank/Bankers to the Issue and Public Issue
Bank/Bankers to the Issue shall transfer the funds from Public Issue account to Refund Account as per the written
instruction from lead Manager and the Registrar for further payment to the beneficiary Applicants.

If any such money is not repaid within eight days after the issuer becomes liable to repay it the issuer and every
director of the company who is an officer in default shall, on and from the expiry of the eighth day, be jointly and
severally liable to repay that money with interest at the rate of fifteen per cent. per annum.

MINIMUM SUBSCRIPTION

This Issue is not restricted to any minimum subscription level. This Issue is 100% underwritten. As per section 39 of
the Companies Act, 2013, if the “Stated Minimum Amount” has not been subscribed and the sum payable on
application is not received within a period of thirty days from the date of issue of the Prospectus, or such other period
as may be specified by the Securities and Exchange Board, the amount received under sub-section (1) shall be returned
within such time and manner as may be prescribed under that section. If the Issuer does not received the subscription
of 100% of the Issue through this Draft Prospectus including devolvement of underwriters within Sixty Days from the
date of closure of the Issue, the Issuer shall forthwith refund the entire subscription amount received. If there is a delay
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beyond eight days after the Issuer become liable to pay the amount, the Issuer shall pay interest prescribed under
section 39 of the Companies Act, 2013.

MINIMUM NUMBER OF ALLOTTEES

The Issuer may ensure that the number of proposed Allottees to whom Equity Shares may be allotted shall not be less
than 50 (Fifty), failing which the entire application monies may be refunded forthwith.

MODE OF REFUND

Within six Working Days of the Issue Closing Date, the Registrar to the Issue may give instructions to SCSBs or in
case of Applications by Rlls applying through the UPI mechanism to the Sponsor Bank, to revoke the mandate and
for unblocking the amount in ASBA Accounts of unsuccessful Applicants and also for any excess amount blocked on
Applications.

The Registrar to the Issue may instruct the controlling branch of the SCSB to unblock the funds in the relevant ASBA
Account for any withdrawn, rejected or unsuccessful ASBA Applications or in the event of withdrawal or failure of
the Issue.

LETTERS OF ALLOTMENT OR REFUND ORDERS OR INSTRUCTIONS TO THE SCSBS

The Registrar to the Issue shall give instructions for credit to the beneficiary account with depository participants
within 6 Working Days from the Issue Closing Date. The Registrar shall instruct the Sponsor Bank or relevant SCSBs
to, on the receipt of such instructions from the Registrar, revoke the mandate and for unblocking the amount in ASBA
Accounts to the extent of the Application Amount specified in the Application Form or the relevant part thereof, for
withdrawn, rejected or unsuccessful or partially successful ASBA Applications within 6 Working Days of the Issue
Closing Date.

INTEREST IN CASE OF DELAY IN ALLOTMENT OR REFUND:

The issuer shall allot securities offered to the public shall be made within the period prescribed by the Board. The
issuer shall also pay interest at the rate of fifteen per cent. per annum if the allotment letters or refund orders have not
been despatched to the applicants or if, in a case where the refund or portion thereof is made in electronic manner, the
refund instructions have not been given to the clearing system in the disclosed manner within eight days from the date
of the closure of the issue. However applications received after the closure of issue in fulfilment of underwriting
obligations to meet the minimum subscription requirement, shall not be entitled for the said interest.

1. Issuance of Allotment Advice: Upon approval of the Basis of Allotment by the Designated Stock Exchange, the
Lead Manager or the Registrar to the Issue shall send to the Bankers to the Issue a list of their Applicants who
have been allocated/Allotted Equity Shares in this Issue.

2. Pursuant to confirmation of corporate actions with respect to Allotment of Equity Shares, the Registrar to the
Issue will dispatch Allotment Advice to the Applicants who have been Allotted Equity Shares in the Issue.

3. Approval of the Basis of Allotment by the Designated Stock Exchange. As described above shall be deemed a
valid, binding and irrevocable contract for the Applicant.

GENERAL INSTRUCTIONS
Do’s:

» Check if you are eligible to apply as per the terms of the Prospectus and under applicable law, rules, regulations,
guidelines and approvals;
» Read all the instructions carefully and complete the Application Form in the prescribed form;
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Ensure that the details about the PAN, DP ID and Client ID, UPI ID are correct and the Applicants depository
account is active, as Allotment of the Equity Shares will be in the dematerialized form only;

Ensure that your Application Form bearing the stamp of a Designated Intermediary is submitted to the Designated
Intermediary at the Bidding Centre;

If the first applicant is not the account holder, ensure that the Application Form is signed by the account holder.
Ensure that you have mentioned the correct bank account number in the Application Form;

Ensure that the signature of the First Applicants in case of joint Applications, is included in the Application
Forms;

QIBs, Non-Institutional Applicants and the Retail Applicants should submit their Applications through the ASBA
process only. However, pursuant to SEBI circular dated November 01, 2018, RIl may submit their Application
by using UPI mechanism for payment.

Ensure that the name(s) given in the Application Form is/are exactly the same as the name(s) in which the
beneficiary account is held with the Depository Participant. In case of joint Applications, the Application Form
should contain only the name of the First Applicants whose name should also appear as the first holder of the
beneficiary account held in joint names;

Ensure that you request for and receive a stamped acknowledgement of the Application Form for all your
Application;

Ensure that you have funds equal to the Application Amount in the Bank Account maintained with the SCSB
before submitting the Application Form under the ASBA process or application forms submitted by RIls using
UPI mechanism for payment, to the respective member of the Syndicate (in the Specified Locations), the SCSBs,
the Registered Broker (at the Broker Centres), the RTA (at the Designated RTA Locations) or CDP (at the
Designated CDP Locations);

Submit revised Applications to the same Designated Intermediary, through whom the original Application was
placed and obtain a revised acknowledgment;

Except for Applications (i) on behalf of the Central or State Governments and the officials appointed by the courts,
who, in terms of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting
in the securities market, and (ii) Applications by persons resident in the state of Sikkim, who, in terms of a SEBI
circular dated July 20, 2006, may be exempted from specifying their PAN for transacting in the securities market,
all Applicants should mention their PAN allotted under the IT Act. The exemption for the Central or the State
Government and officials appointed by the courts and for investors residing in the State of Sikkim is subject to
(a) the Demographic Details received from the respective depositories confirming the exemption granted to the
beneficiary owner by a suitable description in the PAN field and the beneficiary account remaining in “active
status”; and (b) in the case of residents of Sikkim, the address as per the Demographic Details evidencing the
same. All other applications in which PAN is not mentioned will be rejected,;

Ensure that the Demographic Details are updated, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the
Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under
official seal;

Ensure that the category and the investor status is indicated;

Ensure that in case of Application under power of attorney or by limited companies, corporates, trust etc, relevant
documents are submitted;

Ensure that Application submitted by any person outside India should be in compliance with applicable foreign
and Indian laws;

Applicants should note that in case the DP ID, Client ID and the PAN mentioned in their Application Form and
entered into the online IPO system of the Stock Exchange by the relevant Designated Intermediary, as the case
may be, do not match with the DP ID, Client ID and PAN available in the Depository database, then such
Applications are liable to be rejected. Where the Application Form is submitted in joint names, ensure that the
beneficiary account is also held in the same joint names and such names are in the same sequence in which they
appear in the Application Form;

186|Page



» Ensure that the Application Forms are delivered by the Applicants within the time prescribed as per the
Application Form and the Prospectus;

» Ensure that you have mentioned the correct ASBA Account number or UPI ID in the Application Form;

» Ensure that you have mentioned the details of your own bank account for blocking of fund or your own bank
account linked UPI ID to make application in the Public Issue;

» Ensure that on receipt of the mandate request from sponsor bank, you have taken necessary step in timely manner
for blocking of fund on your account through UPI 1D using UPI application;

» Ensure that you have correctly signed the authorization/undertaking box in the Application Form, or have
otherwise provided an authorization to the SCSB via the electronic mode, for blocking funds in the ASBA
Account equivalent to the Application Amount mentioned in the Application Form at the time of submission of
the Application;

» Ensure that you receive an acknowledgement from the concerned Designated Intermediary, for the submission of
your Application Form; and

» The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

Don’ts:

» Do not apply for lower than the minimum Application size;

» Do not apply at a Price Different from the Price Mentioned herein or in the Application Form;

» Do not pay the Application Amount in cash, by money order, cheques or demand drafts or by postal order or by
stock invest;

» Do not send Application Forms by post; instead submit the same to the Designated Intermediary only;

» Do not submit the Application Forms to any non-SCSB bank or our Company;

» Do not make Application on an Application Form that does not have the stamp of the relevant Designated
Intermediary;

» Do not make Application at Cut-off Price (for Applications by QIBs and Non-Institutional Applicants);

» Do not instruct your respective Banks to release the funds blocked in the ASBA Account under the ASBA process;

» Do not make Application for Application Amount exceeding X 2,00,000 (for Applications by Retail Individual
Applicants);

» Do not fill up the Application Form such that the Equity Shares applied for exceeds the Net Issue Size and / or
investment limit or maximum number of the Equity Shares that can be held under the applicable laws or regulations
or maximum amount permissible under the applicable regulations or under the terms of the Prospectus;

» Do not submit the General Index Register number instead of the PAN;

» Do not submit the Application without ensuring that funds equivalent to the entire Application Amount are blocked
in the relevant ASBA Account;

» Do not submit Application on plain paper or on incomplete or illegible Application Forms or on Application Forms
in a colour prescribed for another category of Applicants;

» Do not submit Application in case you are not eligible to acquire Equity Shares under applicable law or your relevant
constitutional documents or otherwise;

» Do not make Application if you are not competent to contract under the Indian Contract Act, 1872 (other than minors
having valid depository accounts as per Demographic Details provided by the depository);

» Do not submit Application by using details of the third party’s bank account or UPI ID which is linked with bank

account of the third party. Kindly note that Applications made using third party bank account or using third party
linked bank account UPI ID are liable for rejection.

INSTRUCTIONS FOR COMPLETING THE APPLICATION FORM

The Applications should be submitted on the prescribed Application Form and in BLOCK LETTERS in ENGLISH
only in accordance with the instructions contained herein and in the Application Form. Applications not so made are
liable to be rejected. Application forms submitted to the SCSBs should bear the stamp of respective intermediaries to
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whom the application form submitted. Application form submitted directly to the SCSBs should bear the stamp of the
SCSBs and/or the Designated Branch. Application forms submitted by Applicants whose beneficiary account is
inactive shall be rejected. SEBI, vide Circular No. CIR/CFD/14/2012 dated October 4, 2012 has introduced an
additional mechanism for investors to submit application forms in public issues using the stock broker (“broker’)
network of Stock Exchanges, who may not be syndicate members in an issue with effect from January 01, 2013. The
list of Broker’s Centre is available on the websites of BSE i.e. www.bseindia.com.

Applicants may note that forms not filled completely or correctly as per instructions provided in this Draft Prospectus,
the General Information Document which shall be made available on the website of the Stock Exchange, the Issuer
and the LM, are liable to be rejected. Instructions to fill each field of the Application Form can be found on the reverse
side of the Application Form. Specific instructions for filling various fields of the Resident Application Form and
Non-Resident Application Form and samples are provided below;

A. INSTRUCTION FOR FILLING THE APPLICATION FORM

188|Page



COMMON XYZ LIMITED - INITIAL PUBLIC ISSUE - R RESIDENT Qi NON INSTITUTIONAL

APPLICATION Registered Office: INVESTORS, RETAIL INDIVIDU AL
FORM Tel. No.x Fax No. : Emalk: Webshte: INVESTORS AND ELIGIBLE NRIs APPLYING
Contact Person: CIN: ON A NON-REPATRIATION BASIS

e Application
LOGO THE BOARD OF DIRECTORS FIXED PRICE SME ISSUE o
XYZLIMITED ISIN : XXXXXXX

SYNDICATE MEMBER'S STAMP & CODE BROKER/SCSB/CDP/RTA STAMP & CODE

L MESESEAEEEENNEEES
L-$d

SUB-BROKER'S / SUB-AGENT'S STAMP & CODE SCSB BRANCH STAMP & CODE Address

BANK BRANCH SERIAL NO. SCSB SERIAL NO. T Noqwith sTDeodeyMabite | | | | | [ | | [ | | ] ]

N OF SOLE/FIRST APPLICANT

3. INVESTOR’S DEPOSITORY ACCOUNT DETAILS . NSDL

] Individualis) - IND
Non- Resident Indians « NRI
(Noa- Repatriation Basis) )
For NSDL enter 8 Digit DP ID followed by 8 Digit Client ID / For CDSL enter 16 Digit Client ID. i
PLIC. ’ S » y can s " ' - ; [ Barks & Financial Institutions - FI
4, APPLICATION DETAILS (Only Retail Individual Investor can apply at "Cut-Off" ' 5. CATEGORY 3 Mutual Fuods M
No. of Equity Shares of T 10/~ each applied at the Issue Price i.e. at T [+]/- per sh "Cut-Off" Pric ] National Investment Funds —— + NIF
0. of Equity Shares o ch applied a ue Price i.e. at T |+)/- per share [] "Cu e | :“;;l:d : ] Netondllnste bl
ndividual i - e
g | == Sl 1%
= e - - T [] Non- [ Alernative Investment Funds - AIF
ALLOTMENT WILL BE IN DEMAT MODE ONLY Institutional || T Otbers (Please Specify) om
' Please note that applications must be made in minimum of [+] shares and further multiples of [+] shares accordingly. e R T T RN Y
* Please note that the equity shares on allotment will be alloted only in the dematerialized mode on the SME Platform of BSE. [ oms Jgru-mimg;ﬂ:ﬂﬁmw‘““”
7. PAYMENT DETAILS I PAYMENT OPTION : Full Payment
Amount Blocked
(X 1n Figures) | | | ] l | | I l | (X in words)
aoaakiicdo | | [ ] [ [ T [ [T T T T 0T TT T T T T ITTTITTITTTITTTT]
Bank Name & Branch _
OR T
i EEEEEEEEEEEEEE SN EEEEEEEEEEEEEEEEEE
(Maximwum 45 characiers)

T/WE (ON BEHALF OF JOINT APPLICANTS, [F CWFIRMMTI/WEHAVEREAD ERSTOOD TIHE TERMS AND CONDITIONS OF THIS APPLICATION FORM AND THE ATTACHED
ABI EDPROSI’ECTUSANDTHEGENERAL ORMATION DOCUMENT FOR INVESTING IN WMMWMYAMANDWM“WR UNDERTAKING™ AS

GIVEN OVERLEAF. /WE (ON BEHALF OF JOINT APPLICANTS, IF ANY) ERMOONFRMTHATWBHAV‘EREAD UCTIONS FOR FILLING UP THE APPLICATION FORM GIVEN OVERLEAF.

8 A. SIGNATURE OF SOLE / FIRST APPLICANT s R
17We authorize the SCSB 1o do all scts as are ecessary o make the Application in the kssue
1)
2)

Date: 2019 3

XYZ LIMITED g aomiedgement Sty Application
INITIAL PUBLIC ISSUE - R [ Form No.
PAN of Sole/Tirst Applicant

awl 1 1T [ T T T T 10 T [ T [ T T T 1 T 1T T [T [ T T T T |

Stamp & Signature of SCSB Branch

Amount Blocked (¥ in figures)
ASBA Bank Alc NoJ/UPLId

Reeeived from Mr./Ms.
Telephone / Mobile

In Figures In Words Name of Sole / First Applicant

. '
E} =8 | No. of Equity Shares
o
g=2
E E : Aol Biosted ) Acknowledgement Slip for Applicant
N=D
(R | ASBA Bank Aic No. / UPI Id: P

B Bank & Branch: Form No.

Important Note: Application made using third party UPI Id or ASBA Bank A/c are liable to be rejected ]

XYZLIMITED | 1 |
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FOR ELIGIBLE NRIls, Flis/FPIs,

COMMON XYZ LIMITED - INITIAL PUBLIC ISSUE - NR

APPLICATION Registered Office: FVCI, ETC., APPLYING ON A
FORM Tel. No.: Fax No. : Email: Website: REPATRIATION BASIS
Contact Person: CIN:
o FIXED PRICE SME ISSUE Application
LOGO THE BOARD OF DIRECTORS - - Form No.
XYZLIMITED ISIN : XXXXXXX

SYNDICATE MEMBER’'S STAMP & CODE  BROKER/SCSB/CDP/RTA STAMP & CODE

SUB-BROKER'S / SUB-AGENT’S STAMP & CODE SCSB BRANCH STAMP & CODE

BANK BRANCH SERIAL NO. SCSB SERIAL NO.

3. INVESTOR’S DEPOSITORY ACCOUNT DETAILS Il NspbL Il cosL
[ Non-Resident Indians - NRI
(Repatriation basis)
For NSDL cater 8 Digit DP 1D followed by 8 Digit Client 1D / For CDSL enter 16 Digit Client 1D, [ okeign. Insistutiouatnvestie
4. APPLICATION DETAILS (Only Retail Individual Investor can apply at "Cut-Off"') 5. CATEGORY [] Foreign Portfolio Investor -
FPI
» . 2 - t ", "
No. of Equity Shares of T 10/- each applied at the Issue Price f.e. at T [+]/- per share D Cut-Off" Price D Retail [ Foreign Venture Capital
Individual Investor - FVC
{In Figures) {In Words)
l:l Non [] Eu Sub Account
ALLOTMENT WILL BE IN DEMAT MODE ONLY ’ InstiGitioal e Tadadudt<
' Please note that applications must be made in minimum of [+] shares and further multiples of [+] shares [] Others - OTH
" Please note that the equity shares on allotment will be alloted only in the dematerialized mode on the SME leform of BSE. D Qi (please specify)

Amount Blocked

(R in Figures) I | I ‘ l l | | | I I (X in words)
amapeiieta | | | [ [ [T [T T T T TTTTTTTTTITTTTTTTTITTTITITT]
Benk Name & Branch
OR
v [ [ [ [T T T T T T T T TP T T TTTTIIT T T ITT 0]
(Maximum 45 characters)
VWEONBBHAUOFJOINTAPPLICANTS IE Al HEREBY CONFIRM THAT I'WE HAVE READ AND UNDERSTOOD TE !ETWSANDCOND"IONSOFTH]SAMJCAUONFORMM\DT“EA'IT

D PROSPECTUS AND THE GENERAL RMATION DOCUMENT FORNVBS’I'INGINTHE’UBLIC]S&IE%“HS}B AND HEREBY AGREE AND CONFIRM THE “INVESTOR UNDERTAKING" AS
GIVENOVERLW I/WE (ON BEHALF OF JOINT APPLICANTS, IF ANY) HEREBY CONFIRM THAT 'WE HAVE READ ST‘RUCTIONSFORFH.LMUPWBAFPL[CAHONFORMGIVENOVP.KLEAF

8 A. SIGNATURE OF SOLE / FIRST APPLICANT . BER BR
. B /DP/R .
B o
1'We suthorize the SCSB to do all acts 25 are y to make the Application in the issue|
D}
2)
e 2
Date: 2019 3)

LOGO e
PAN of Sole/First Applmnn!
po I [

Stamp & Signature of SCSB Branch

Amount Blocked (¥ in Ggures)
ASBA Bank A/c No/UPLId

Received from Mr/Ms

Telephone / Mobile

o In Figures In Words Name of Sole / First Applicant
L A
a '
H o= No. of Equity Shares
E=3
=8
| ;— : Amount Blocked () Acknowledgement Slip for Applicant
N==
(SRl | ASBA Bank Avc No. / UPLId:
) = S ank Afc No. / Ul 4 Appli
ol | Bank & Branch: Form No.
I Note: Application made using third party UPI Id or ASBA Bank Afc are liable to be rejected. ]

XYZLIMITED | 1 |
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1.

FIELD NUMBER 1: NAME AND CONTACT DETAILS OF THE SOLE/ FIRST APPLICANT:

Applicants should ensure that the name provided in this field is exactly the same as the name in which the Depository
Account is held.

a.)

b.)

b.)

c.)

d.)

e)

a.)

b.)

Mandatory Fields: Applicants should note that the name and address fields are compulsory and e-mail and/or
telephone number/ mobile number fields are optional. Applicants should note that the contact details mentioned
in the Application Form may be used to dispatch communications (letters notifying the unblocking of the bank
accounts of Applicants) in case the communication sent to the address available with the Depositories are returned
undelivered or are not available. The contact details provided in the Application Form may be used by the Issuer,
the members of the Syndicate the Registered Broker and the Registrar to the Issue only for correspondence(s)
related to an Issue and for no other purposes.

Joint Applicants: In the case of Joint Applicants, the Application should be made in the name of the Applicant
whose name appears first in the Depository account. The name so entered should be the same as it appears in the
Depository records. The signature of only such first Applicant would be required in the Application Form and
such first Applicant would be deemed to have signed on behalf of the joint holders. All payments may be made
out in favour of the Applicant whose name appears in the Application Form or the Revision Form and all
communications may be addressed to such Applicant and may be dispatched to his or her address as per the
Demographic Details received from the Depositories.

FIELD NUMBER 2: PAN NUMBER OF SOLE /FIRST APPLICANT:

PAN (of the sole/ first Applicant) provided in the Application Form should be exactly the same as the PAN of the
person(s) in whose name the relevant beneficiary account is held as per the Depositories’ records.

PAN is the sole identification number for participants transacting in the securities market irrespective of the
amount of transaction except for Application on behalf of the Central or State Government, Application by
officials appointed by the courts and Application by Applicant residing in Sikkim (“PAN Exempted Applicant™).
Consequently, all Applicants, other than the PAN Exempted Applicant, are required to disclose their PAN in the
Application Form, irrespective of the Application Amount. An Application Form without PAN, except in case of
Exempted Applicants, is liable to be rejected. Application by the Applicant whose PAN is not available as per the
Demographic Details available in their Depository records, are liable to be rejected.

The exemption for the PAN Exempted Applicant is subject to (a) the Demographic Details received from the
respective Depositories confirming the exemption granted to the beneficiary owner by a suitable description in
the PAN field and the beneficiary account remaining in “active status”; and (b) in the case of residents of Sikkim,
the address as per the Demographic Details evidencing the same.

Application Forms which provide the General Index Register Number instead of PAN may be rejected.
Applications by Applicant whose demat accounts have been “suspended for credit” are liable to be rejected
pursuant to the circular issued by SEBI on July 29, 2010, bearing number CIR/MRD/DP/22/2010. Such accounts
are classified as “Inactive demat accounts” and Demographic Details are not provided by depositories.

FIELD NUMBER 3: APPLICANT’S DEPOSITORY ACCOUNT DETAILS

Applicants should ensure that DP ID and the Client ID are correctly filled in the Application Form. The DP 1D
and Client ID provided in the Application Form should match with the DP ID and Client ID available in the
Depository database, otherwise, the Application Form is liable to be rejected.

Applicants should ensure that the beneficiary account provided in the Application Form is active.

Applicants should note that on the basis of DP ID and Client ID as provided in the Application Form, the

Applicants may be deemed to have authorized the Depositories to provide to the Registrar to the Issue, any
requested Demographic Details of the Applicants as available on the records of the depositories. These
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d.)

a.)

b.)

d.)

e.)

f)

g.)

h.)

Demographic Details may be used, among other things, for sending allocation advice and for other
correspondence(s) related to an Issue.

Applicants are, advised to update any changes to their Demographic Details as available in the records of the
Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic
Details would be at the Applicants’ sole risk.

FIELD NUMBER 4: APPLICATION OPTIONS

Since, this is the Fixed Price Issue and the Price has already been disclosed in the Prospectus, the Applicants
should make application at the Issue Price only. For the purpose of this Issue, the Price has been Determined as
[®] per equity shares (including premium of [®] per equity share).

Cut-Off Price: Retail Individual Investors or Employees or Retail Individual Shareholders can make application
at the Cut-off Price indicating their agreement to apply for and purchase the Equity Shares at the Issue Price as
determined in terms of Prospectus. Making Application at the Cut-off Price is prohibited for QIBs and Nlls and
such Applications from QIBs and NlIs may be rejected.

Minimum Application Value and Application Lot: For Application made by Retail Individual Investors,
minimum application of [e] Equity Shares to ensure that the minimum Application value is not exceeding X
2,00,000 and not less than % 1,00,000. For Application made by QIBs and Non — Institutional Investors, minimum
application of [e®] Equity Shares and in multiples of [®] Equity Shares thereafter to ensure that the minimum
Application value is exceeding % 2,00,000.

Allotment: The Allotment of specified securities to each RI1 shall not be less than the minimum application Lot,
subject to availability of shares in the RII category, and the remaining available shares, if any, shall be Allotted
on a proportionate basis. Also, in case if the RII category is entitled to more than the allocated equity shares on
proportionate basis, the RII category shall be allotted that higher percentage.

Maximum and Minimum Application Size

The Applicants may apply for the desired number of Equity Shares in multiple of [e] equity shares at Issue Price.
Applications by Retail Individual Investors and Retail Individual Shareholders must be for [e] equity shares, so
as to ensure that the Application Amount, payable by the Applicants does not exceed < 2,00,000.

In case the Application Amount exceeds X 2,00,000 due to revision of the Application or any other reason, the
Application may be considered for allocation under the Non-Institutional Category or if it is at the Cut-off Price,
then such Application may be rejected.

For NRIs, Application Amount of up to X 2,00,000 may be considered under the Retail Category for the purposes
of allocation and Application Amount exceeding X 2,00,000 may be considered under the Non-Institutional
Category for the purposes of allocation.

Application by QIBs and NIls must be for [e] equity shares such that the Application Amount exceeds % 2,00,000
and in multiples of [e] Equity Shares thereafter, as may be disclosed in the Application Form and the Prospectus,
or as advertised by the Issuer, as the case may be. Non-Institutional Investors and QIBs are not allowed to make
application at Cut off Price.

RII may revise or withdraw their application until Issue Closing Date. QIBs and NII’s cannot withdraw or lower
their Application (in terms of quantity of Equity Shares or the Application Amount) at any stage after making
application and are required to pay the Application Amount upon submission of the Application.

In case the Application Amount reduces to % 2,00,000 or less due to a revision of the Price, Application by the

Non-Institutional Investors who are eligible for allocation in the Retail Category would be considered for
allocation under the Retail Category.
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D)

k.)

a.)

b.)

c.)

d.)

An Application cannot be submitted for more than the net issue size.

The maximum application by any applicant including QIB applicant should not exceed the investment limits
prescribed for them under the applicable laws.

Multiple Applications

Applicant should submit only one Application Form. Submission of a second Application Form to either the same
or to another member of the Syndicate, SCSB or Registered Broker and duplicate copies of Application Forms
bearing the same application number shall be treated as multiple Applications and are liable to be rejected.

Applicants are requested to note the following procedures that may be followed by the Registrar to the Issue to
detect multiple Applications:

i. All Applications may be checked for common PAN as per the records of the Depository. For Applicants other
than Mutual Funds and FII sub-accounts, Applications bearing the same PAN may be treated as multiple
Application by Applicants and may be rejected.

ii. For Application from Mutual Funds and FIl sub-accounts, submitted under the same PAN, as well as
Application on behalf of the PAN Exempted Applicants, the Application Forms may be checked for common
DP ID and Client ID. Such Applications which have the same DP ID and Client ID may be treated as multiple
applications and are liable to be rejected.

The following Applications may not be treated as multiple Applications:

i. Applications by Reserved Categories making application in their respective Reservation Portion as well as
application made by them in the Issue portion in public category.

ii. Separate Applications by Mutual Funds in respect of more than one scheme of the Mutual Fund provided that
the Applications clearly indicate the scheme for which the Application has been made.

iii. Applications by Mutual Funds, and sub-accounts of Flls (or Flls and its sub-accounts) submitted with the
same PAN but with different beneficiary account numbers, Client IDs and DP 1Ds.

FIELD NUMBER 5: CATEGORY OF APPLICANTS

The categories of Applicants are identified as per the SEBI (ICDR) Regulations, 2018 for the purpose of
Applications, allocation and allotment in the Issue are Rlls, NlIs and QIBs.

An Issuer can make reservation for certain categories of Applicants as permitted under the SEBI (ICDR)
Regulations, 2018. For details of any reservations made in the Issue, Applicants may refer to the Prospectus.

The SEBI (ICDR) Regulations, 2018, specify the allocation or allotment that may be made to various categories
of Application in an issue depending upon compliance with the eligibility conditions. Details pertaining to
allocation are disclosed on reverse side of the Revision Form.

For Issue specific details in relation to allocation, Applicants may refer to the Prospectus.

FIELD NUMBER 6: INVESTOR STATUS

a.) Each Applicants should check whether it is eligible to apply under applicable law and ensure that any
prospective allotment to it in the Issue follows the investment restrictions under applicable law.

b.) Certain categories of Applicants, such as NRIs, FPIs and FVVCls may not be allowed to apply in the Issue or

hold Equity Shares exceeding certain limits specified under applicable law. Applicants are requested to refer
to the Prospectus for more details.
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a.)

f)

c.) Applicants should check whether they are eligible to apply on non-repatriation basis or repatriation basis and
should accordingly provide the investor status. Details regarding investor status are different in the Resident
Application Form and Non-Resident Application Form.

d.) Applicants should ensure that their investor status is updated in the Depository records.

FIELD NUMBER 7: PAYMENT DETAILS

Applicants are required to enter either the ASBA Bank account details or the UPI ID in this field. In case the

Applicants doesn’t provide any of the ASBA Bank account details or the UPI ID then the application would be

rejected. For application submitted to Designated Intermediaries (other than SCSBs), Applicants providing both

the ASBA Bank account details as well as the UPI ID, the UPI ID will be considered for processing of the
application.

The full Application Amount shall be blocked based on the authorization provided in the Application Form.

RIls who make application at Cut-off price shall be blocked on the Cap Price.

All Applicants (other than Anchor Investors) can participate in the Issue only through the ASBA mechanism.

RI1lIs submitting their applications through Designated Intermediaries can participate in the Issue through the UPI
mechanism, through their UPI ID linked with their bank account.

Application Amount cannot be paid in cash, cheque, and demand draft, through money order or through postal
order.

Payment instructions for Applicants (other than Anchor Investors)

a.)

From July 1, 2019 in Phase I, Rlls shall use only Channel I, Channel Il and Channel 1V (as described below) for
making applications in a public issue:

Non- Institutional
Investor (NI1I)

Application Form with
ASBA as the sole
mechanism for making
payment either
physically (at the
branch of the SCSB) or
online.

For such applications
the existing process of
uploading the
Application and
blocking of finds in the
Rlls account by the
SCSB would continue.

online  using the
facility of  linked
online trading, demat
and bank account (3-
in-1 type accounts)
provided by
Registered Brokers.

Category of

Investor Channel | Channel 11 Channel 111 Channel IV

Retail Individual Investor may submit | Investor may submit Rlls may submit the
Investor (RII) the the Application Form Application Form with

any of the Designated
Intermediaries and use
his/her UPI ID for the
purpose of blocking of
funds.

Investor may submit the
Application Form with
any of the Designated
Intermediaries, along
with details of his/her
ASBA Account for
blocking of funds.

For such applications
the Designated
Intermediary will
upload the Application
in the stock exchange
bidding platform and
forward the application
form to Designated
Branch of the

Not Applicable
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Category of

T Channel | Channel 11 Channel 111 Channel IV

concerned SCSB for
blocking of funds.

Please see below a graphical illustrative process of the investor receiving and approving the UPI mandate request:

ILLUSTRATIVE SMS BLOCK REQUEST SMS TO INVESTOR
'“'| A I ! " ” 3‘2, m 0 ' ¢ wstl Vodatone I 306 321 Pm . v (.

< Ceed @
< "'"i“- PP-OOPAYERPSP
Nt Text Massage
Today 321 P

EX-ODENCHANGE

Teat Message
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12:37 AM

Recent

» BHIM now

You have received a UPI-Mandate collect request from ABC
Company for ® 40,000. Login inta your UPI application to
authorize the block. Application No. 80001854

«1tl Vodafone IN 3G 3:35 PM @ v =

< UPI Mandate (€
MANDATE
= EE
+ IOE]
Create Scan
ACTIVE PENDING COMPLETED
ABC Company 240000.00
xyzipo@bank ONETIME
PENDING

[ Application no 80001854 |

o Validity 17 July 2018 > 20 July 2018

PROCEED

=n Click here to view the attachmer

DECLINE

This attachment will contain IPO
application details of investor

SAMPLE OF IPO DETAILS IN ATTACHMENT

POST VERIFICATION OF DETAILS ABOVE
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_ T T o

C W& Secure
< Create Mandate
1 Enter Details TO
ABC Company
Investor Details =
& xyzipo@bank | Vverified Merchant |
\SOL NS 13 a8T1468 Mandate Amount
T 40000.00
;3;‘\‘;"";7*81? ‘: ) ‘_ The Amount entered will be blocked immediately &
o SHYAM SHARAM debited from payer account as per your Mandate
nputs
PO Detals Frequency
i 00 Sy Lt ONETIME
0 SUPREMEENG 40000 Validity
@ Start Date @ End Date
20 JULY 2018 > 27 JULY 2018
00 0 I Users account will be debited within validity period
REMARKS
4 0 Pri 50 £ D Application no 80001834
TR0 ’ 7 ' ) .
8 Click here to view the attachment
i PROCEED
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PRE-CONFIRMATION PAGE

ENTERING OF UPI PIN

CANCEL
: STATE BANK OF INDIA L=

Plecase weck
blocked for 1l

the mandate iny

cl

Mandate Details

To
ABC Company

& Xxyzipo@bank

ABC Company T 40000

ENTER UPI PIN

AMOUNT
Z 0000.00 - T T
FREQUENCY
ONETIME
VALIDITY
20 JULY 201810 27 JULY 2018
REMARKS 1 2 3
Application no 80001854
4 5 6
7 8 )
CONFIRMATION PAGE APPROVED MANDATES VISIBLE IN UPI

APPLICATION
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PRE-CONFIRMATION PAGE ENTERING OF UPI PIN
il Vodafone IN 3G 3:49 PM @ 7 @ ' |§ [ eeeeevodafoneIN 3¢  5:43PM @ v @4
< Active Mandate
ABC Company < 40000.00
xyzipo@bank ONETIME
| Aoplication No 80001834 1
JI MANDATE DETAILS
Mandate Approved STARTDATE: 20July 2018
END DATE: 27 July 2018
LRI Ryzipeiatinnk FREQUENCY: One Time
Amount: Rs 40000.00
Frequency: ONETIME UMN 547 3tsfeh735489jsbyw457
UMN 5473tsfeh735489jsbyw457is isnteas9jdkn@upi
ntea59jdkn@upi
Validity: 20t July 2018to 27™ July 2018 REMARKS: Application No 80001834
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BLOCK CONFIRMATION SMS TO INVESTOR BLOCK CONFIRMATION APPLICATION
INTIMATION
o1l Vodatone IN 3G 3:2 @ 7 s dat ~
< .
B OQIS;LJL'RB/\NK

ABC Company for X 40,000. Funds are blocked
from A/C No. xxxx1833. Application No. 80001854

= O &

OCOO® - &
|

b.)

d.)

e)

f)

g.)

h.)

QIB and NIl Applicants may submit the Application Form either;

i. to SCSB in physical or electronic mode through the internet banking facility offered by an SCSB
authorizing blocking of funds that are available in the ASBA account specified in the Application
Form, or

ii. in physical mode to any Designated Intermediary.

Applicants must specify the Bank Account number, or the UPI ID, as applicable, in the Application Form. The
Application Form submitted by Applicants and which is accompanied by cash, demand draft, cheque, money
order, postal order or any mode of payment other than blocked amounts in the ASBA Account, may not be
accepted.

Applicants should note that application made using third party UPI ID or ASBA Bank account are liable to be
rejected.

Applicants shall note that for the purpose of blocking funds under ASBA facility clearly demarcated funds shall
be available in the ASBA Account.

Applicants should submit the Application Form only at the Bidding Centers, i.e. to the respective member of the
Syndicate at the Specified Locations, the SCSBs, the Registered Broker at the Broker Centers, the RTA at the
Designated CRTA Locations or CDP at the Designated CDP Locations.

Applicants making application through Designated Intermediaries other than a SCSB, should note that
ASBA Forms submitted to such Designated Intermediary may not be accepted, if the SCSB where the ASBA
Account, as specified in the Application Form, is maintained has not named at least one branch at that location
for such Designated Intermediary, to deposit ASBA Forms.

Applicants making application directly through the SCSBs should ensure that the Application Form is
submitted to a Designated Branch of a SCSB where the ASBA Account is maintained.
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D)

k.)

a.)

b.)

c.)

Upon receipt of the Application Form, the Designated Branch of the SCSB may verify if sufficient funds equal
to the Application Amount are available in the ASBA Account, as mentioned in the Application Form.

If sufficient funds are available in the ASBA Account, the SCSB may block an amount equivalent to the
Application Amount mentioned in the Application Form and for application directly submitted to SCSB by
investor, may enter each application details into the electronic bidding system as a separate application.

If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB may not upload
such Application on the Stock Exchange platform and such Applications are liable to be rejected.

Upon submission of a completed Application Form each Applicants (not being a RII who has opted for the UPI
payment mechanism and provided a UPI ID with the Application Form) may be deemed to have agreed to block
the entire Application Amount and authorized the Designated Branch of the SCSB to block the Application
Amount specified in the Application Form in the ASBA Account maintained with the SCSBs. For details
regarding blocking of Application Amount for RIls who have provided a UPI ID with the Application Form,
please refer to graphical illustrative process of the investor receiving and approving the UPI mandate request
provided in clause (a).

The Application Amount may remain blocked in the aforesaid ASBA Account until finalization of the Basis of
Allotment and consequent transfer of the Application Amount against the Allotted Equity Shares to the Public
Issue Account, or until withdrawal or failure of the Issue, or until withdrawal or rejection of the Application, as
the case may be.

SCSBs making application in the Issue must apply through an Account maintained with any other SCSB; else
their Applications are liable to be rejected.

FIELD NUMBER 8: UNBLOCKING OF ASBA ACCOUNT

Once the Basis of Allotment is approved by the Designated Stock Exchange, the Registrar to the Issue may
provide the following details to the controlling branches of each SCSB or the Sponsor Bank, as the case may be,
along with instructions to unblock the relevant ASBA Accounts and for successful applications transfer the
requisite money to the Public Issue Account designated for this purpose, within the specified timelines: (i) the
number of Equity Shares to be Allotted against each Application, (ii) the amount to be transferred from the
relevant ASBA Account to the Public Issue Account, for each Application, (iii) the date by which funds referred
to in (ii) above may be transferred to the Public Issue Account, (iv) the amount to be unblocked, if any in case of
partial allotments and (v) details of rejected ASBA Application, if any, along with reasons for rejection and details
of withdrawn or unsuccessful Application, if any, to enable the SCSBs or the Sponsor Bank, as the case may be,
to unblock the respective ASBA Accounts.

On the basis of instructions from the Registrar to the Issue, the SCSBs or the Sponsor Bank, as the case may be,
may transfer the requisite amount against each successful Applicants to the Public Issue Account and may unblock
the excess amount, if any, in the ASBA Account.

In the event of withdrawal or rejection of the Application Form and for unsuccessful Applications, the Registrar
to the Issue may give instructions to the SCSB or to the Sponsor Bank to revoke the mandate and, as the case may
be, to unblock the Application Amount in the Relevant Account within four Working Days of the Issue Closing
Date.

Additional Payment Instructions for RIlls applying through Designated Intermediaries using the UPI
mechanism

d.)

Before submission of the application form with the Designated Intermediary, an RII shall download the mobile
app for UPI and create a UPI ID (xyz@bankname) of not more than 45 characters with its bank and link it to his/
her bank account where the funds equivalent to the application amount is available.
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e)

)

g.)

h.)

i)
k.)

m.)

n.)
0.)

RllIs shall ensure that the bank, with which it has its bank account, where the funds equivalent to the application
amount is available for blocking has been notified as Issuer Banks for UPI. A list of such banks is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40

RIlIs shall mention his / her UPI ID along with the application details in the Application Form in capital letters
and submit the Application Form to any of the Designated Intermediaries.

The Designated Intermediary upon receipt of the Application Form will upload the application details along with
UPI ID in the stock exchange bidding platform.

Once the application has been entered into the Stock Exchange bidding platform, the stock exchange will validate
the PAN and Demat Account details of the RII with the Depository. The Depository will validate the aforesaid
details on a real time basis and send a response to the stock exchange which will be shared by the stock exchange
with the Designated Intermediary through its bidding platform, for corrections, if any.

Once the application details have been validated by the Depository, the stock exchange will, on a continuous
basis, electronically share the application details along with the UPI ID of the concerned RII with the Sponsor
Bank appointed by the Issuer.

The Sponsor Bank will validate the UPI ID of the RII before initiating the Mandate request.

The Sponsor Bank after validating the UPI ID will initiate a UPI Mandate Request for valid UPI ID on the RII
which will be electronically received by the RII as an SMS / intimation on his / her mobile number / mobile app
associated with the UPI ID linked account. The RII shall ensure that the details of the application are correct by
opening the attachment in the UPI Mandate Request and then proceed to authorise the UPI Mandate Request
using his/her UPI PIN. Upon the authorization of the mandate using his/her UPI PIN, an RIl may be deemed to
have verified the attachment containing the application details of the RII in the UPI Mandate Request and have
agreed to block the entire application Amount and authorized the Sponsor Bank to block the application Amount
mentioned in the Application Form and Subsequent debit in case of allotment.

Upon successful validation of the block request by the RII, the said information would be electronically received
by the RII’s bank, where the funds, equivalent to the application amount would get blocked in the ASBA Account
of the RII. Intimation regarding confirmation of such blocking of funds in the ASBA Account of the RII would
also be received by the RII. Information on the block status request would be shared with the Sponsor Bank which
in turn would share it with the stock exchange which in turn would share it with the Registrar in the form of a file
for the purpose of reconciliation and display it on the stock exchange bidding platform for the information of the
Designated Intermediary.

RIls may continue to modify or withdraw the application till the closure of the Issue Period. For each modification
of the application, the RII will submit a revised application and will receive a new UPI Mandate Request from
the Sponsor Bank to be validated as per the process indicated above.

RIls to check the correctness of the details on the mandate received before approving the Mandate Request.

Post closure of the Issue, the stock exchange will share the application details with the Registrar along with the
final file received from the Sponsor Bank containing status of blocked funds or otherwise, along with the ASBA
Account details with respect to applications made by Rlls using UPI ID.

Discount: NOT APPLICABLE

Additional Payment Instruction for NRIs

The Non-Resident Indians who intend to block funds through Non-Resident Ordinary (NRO) accounts shall use the
form meant for Resident Indians (non-repatriation basis). In the case of applications by NRIs applying on a repatriation
basis, payment shall not be accepted out of NRO Account.

9.

FIELD NUMBER 9: SIGNATURES AND OTHER AUTHORISATIONS
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a.)

b.)

c.)

10.

a.)

b.)

c.)

B.

Only the First Applicant is required to sign the Application Form. Applicants should ensure that signatures are in
one of the languages specified in the Eighth Schedule to the Constitution of India.

In relation to the Applications, signature has to be correctly affixed in the authorization/undertaking box in the
Application Form, or an authorisation has to be provided to the SCSB via the electronic mode, for blocking funds
in the ASBA Account equivalent to the application amount mentioned in the Application Form.

Applicants must note that Application Form without signature of Applicants and /or ASBA Account holder is
liable to be rejected.

FIELD NUMBER 10: ACKNOWLEDGEMENT AND FUTURE COMMUNICATION

Applicant should ensure that they receive the acknowledgment duly signed and stamped by Application
Collecting Intermediary or SCSB, as applicable, for submission of the Application Form.

All communications in connection with Application made in the Issue should be addressed as under:

i. Incase of queries related to Allotment, non-receipt of Allotment Advice, credit of allotted equity shares, the
Applicant should contact the Registrar to the Issue.

ii. In case of ASBA Application submitted to the Designated Branches of the SCSBs, the Applicant should
contact the relevant Designated Branch of the SCSB.

iii. Applicants may contact the Company Secretary and Compliance Officer or Lead Manager in case of any
other complaints in relation to the Issue.

iv. In case of queries relating to uploading of Application by a Syndicate Member, the Applicant should contact
the relevant Syndicate Member.

v. In case of queries relating to uploading of Application by a Registered Broker, the Applicant should contact
the relevant Registered Broker

vi. In case of Application submitted to the RTA, the Applicant should contact the relevant RTA.
vii. In case of Application submitted to the DP, the Applicant should contact the relevant DP.

viii. In case of queries relating to uploading of Application through the UPI Mechanism, the Applicant should
contact the Sponsor Bank;

The following details (as applicable) should be quoted while making any queries —

i.  Full name of the sole or First Applicant, Application Form number, Applicants’ DP ID, Client ID, PAN,
number of Equity Shares applied for, amount paid on Application.

ii. name and address of the Designated Intermediary, where the Application was submitted; or

iii. Applications, ASBA Account number or the UPI ID (for RIls who make the payment of Application Amount
through the UPI mechanism) linked to the ASBA Account where the Application Amount was blocked in
which the amount equivalent to the Application Amount was blocked.

iv. For further details, Applicants may refer to the Prospectus and the Application Form.

INSTRUCTIONS FOR FILLING THE REVISION FORM
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a.)

b.)

c.)
d.)

During the Issue Period, any Applicants (other than QIBs and NIIs, who can only revise their Application amount
upwards) who has registered his or her interest in the Equity Shares for a particular number of shares is free to
revise number of shares applied using revision forms available separately.

RII may revise / withdraw their Application till closure of the Issue period.

Revisions can be made only in the desired number of Equity Shares by using the Revision Form.

The Applicant can make this revision any number of times during the Issue Period. However, for any revision(s)
in the Application, the Applicants will have to use the services of the SCSB through which such Applicant had
made the original Application. It is clarified that RIls whose original Application is made using the UPI
mechanism, can make revision(s) to their Application using the UPI mechanism only, whereby each time the
Sponsor Bank will initiate a new UPl Mandate Request. Applicants are advised to retain copies of the blank
Revision Form and the Application(s) must be made only in such Revision Form or copies thereof.

A sample Revision form is reproduced below:
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FOR RESIDENT INDIANS, INCLUDING
RESIDENT QIBs, NON INSTITUTIONAL

COMMON XYZ LIMITED - IMTIAL PUBLIC ISSUE -R

APPLICATION

INVESTORS, RETAIL INDIVIDUAL
INVESTORS AND ELIGIBLE NRis APPLYING

VISION F Tel. No.: l-u Nn Lmn: Website:
REVISION FORM CIN: ON ANON-REPATRIATION BASIS

Contact Person:

iz X T Application
LOGO THE BOARD OF DIRECTORS EIXED ERICE SMb 50K Arplica
XYZLIMITED ISIN : XXXXXXX

SYNDICATE MEMBER’S STAMP & CODE BROKER/SCSB/CDP/RTA STAMP & CODE 1. NAME

CONTACT DET

ILS OF SOLE/FIRST APPLICA

e O N Y Y Y YO ) O
Address || | | Ll

SUBBROKERS { SUBAGENTS STANE % CODE SCSB BRANCH STAMP & CODE A Y O T A |
Tel, No (with STD code) / Mohile |

2. PAN OF SOLE/FIRST APPLICANT

BANK BRANCH SERIAL NO. SCSE SERIAL NO. S S F— [ S—— S—— ) F_—") F_— _—

A, INVESTOR’S DEPOSITORY ACCOUNT DETAILS NSDL ll <vsL

[ For NSDL cnier 8 dagit DP 1D followed by & digt Client 1D For CDSL enter 16 dagit Chieat 1D I

PLEASE CHANGE MY APPLICATION [ PHYSICAL

. of Equity Shares Application Price per Equity Shure () [+]
(Application must be in multiples of [+] Equity Share) {In Figures) {
Options (In Figures) Issue Price Discount, if any Net Price “Cut-ofl”
(Picase &
tick)
Option | ORIGINAL APPLICATIO ORIGINAL AlrPLICANTON

(OR} Option 2 et =1 >‘< ><
(OR} Option 3
5. TO (Revised Application) (Only Retail In ual Investor can apply at "Cut-Ofi")

No. of Equity Shares Application
(Application must be in of [+) Equity Share)

Options (In Figures) lssue Price Discount, if sny Net Prico "Cut-off”

(Please v
wek) |

Option | REVISEDAPPL|{CATION REVISED APPLICATION i

{OR) Option 2 T f——"1 STDEE B,

(OR) Option 3 | — | —|

i | [ ]| [ ][] | @mvens

asamacaeNo. [ [ [ [ [ T T T T T T T T T T T T T TTTTITTTTTTITTITTTT T

Bank Nume & Branch

oma [T T T T T T T T T T T T T T TT T TTTTTTTTTTTTTTTTTTTTTTTT017]

(Maximnum 43 characters)

I/WE {ON BEHALF OF JOINT APPLICANTS, IF ANY), HEREBY CONFIRM THAT I'WE HAVE READ AND UNDERSTOOD THE TERMS AND CONDITIONS OF THIS REVISION FORM AND THE ATTACHED
ABRIDGED PROSPECTUS AND THE GENERAL INFORMATION DOCUMENT FOR INVESTING iN THE PUBLIC ISSUE (“GID") AND HEREBY AGREE AND CONFIRM THE “INVESTOR UNDERTAKING™ AS
GIVEN OVERLEAF UWE (ON BEHALF OF JOINT APPLICANTS, [F ANY) HEREBY CONFIRM THAT UWE HAVE READ THE INSTRUCTIONS FOR FILLING UP THE REVISION FORM GIVEN OVERLEAE.

TA. SIGNATURE OF SOLE / FIRST APPLICANT

1/We authorize the SCSH to do el acts es Y ke th dication in the issue|

n
2)

Date: . » 2019

3)

YZ LIMITED  Ackaovldgement Application
LoGo REVISION FORM- INITIAL PUBLICISSUE-R | *" moiscssioeiins B
Eel T T T T T T T T T T T T T T s T T 7
Additional Amount Blocked (X in figures) l ASBA Bank & Branch l Stamp & Signature of SCSB Branch

ASBA Bank A/c No/UPITd

Received from Mr/Ms.
Telephone / Mobile l ] Email ]

Option | Option 2 Option 3 mm;%?‘ Name of Sole / First Applicant

Additional Amount
Blocked %) Acknowledgment Slip for Applicant

ASBA Bank A/c No./ UPI Id

Application
Form No.

INITIAL PUBLICISSUE - R

Bank & Branch:

t P Note: Application made using third party UPI Id or ASBA Baak A'c are liable to be rejected. 1

XYZLIMITED | 1
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COMMON. XYZ LIMITED - INITIAL PUBLIC ISSUE - NR
APPLICATION Registered Office:
REVISION FORM o M:(‘umm P"L:“S:n“ o CIN:
TO,
LOGO ‘THE BOARD OF DIRECTORS KIXED PVR'CF‘ IME '_SSUF‘
XYZ LIMITED ISIN : XXXXXXX

SYNDICATE

SUB-BROKER'S / SUB-AGENT’'S STAMP & CODE

MEMBER’S STAMP & CODE

BANK BRANCH SERIAL NO. SCSB SERIAL NO.

BROKER/SCSB/CDP/RTA STAMP & CODE

SCSB BRANCH STAMP & CODE

Website:

1. NAME & CONTACT DET.

Mr.

FOR ELIGIBLE NRIs, FIIs/FPIs,
FVCL ETC.,

APPLYINGONA
REPATRIATION BASIS

Application
Form No.

S OF SOLE/FIRSTAPPLICANT

o L L] 11 1|

Address | | | | | | L L L L L

Y Y

Tel.
2.

3.1

No (with STD cods) / Mobile
PAN OF SOLE/FIRST

APPLICANT

NVESTOR’S DEPOSITORY ACCOUNT DETAILS NSDL -

I

For NSDL enter 8 dagat DP 1D followed by & digit Cleent [D / For COSL enter 16 digit Clizat [D

I

PLEASE CHANGE MY APPLICATION

4. FROM (as per last Application or Revi

No. of Equity Shares Application

PHYSICAL

Price per Equity Share (T) [+

5. TO (Revised Application) (Only R

etail Individual Investor can apply

No. of Equity Shares Application
(Application must be in multiples of [+] Equity Share)

at "Cut-Off")

] (Application must be in multiples of [+] Equity Share) {n Figures) |
Options (In Figures) Issue Price Discount, if sny Net Price "Cut-o™
(Phease
| tick}
Option 1 ORIGINAL APPLICATION IRIGINAL APPLICAJION oy
—

(OR) Opiion 2 ] — _ = =l =l
(OR) Option 3 — — ]

Price per Equity Share (3) [*]

(In Figures)

Additional Amount Blocked
(% in Figurcs)

6. PAYMENT DETAILS

Options {In Figurcs) Issue Price Discount, if any Net Price "Cut-off™
(Please &
tick) |
Option | REVISED APPLICATION REVIRED APPLICATION » r
—
(OR) Option 2 — | — ’>< R
(OR) Option 3 [———— ]

ASBA Bank Alc No. |
Bank Name & Branch

[ [ 1

l

OR
upl1d

[ [T T TTTTTI

(Maximum 45 characters)

INF

IIWE (ON BEHALF OP IOINT APPLICANTS IF ANY HEREBY OONFIRM THAT IIWE HAVE READ AND UNDERSTOOD THE TERMS AND CONDITIONS OF TH[S REVISION FORM AND THE ATTACHED
IDGED PROSP! D THE GENER MATION DOCUMENT FOR INVESTING IN THE PUBLIC ISSUE (*GID") AND HEREBY AGREE AND CONFIRM THE “INVESTO! ERTA

GIVEN OVEI!LEAF W] E (ON BEHALF OF JOIN’I' APPLICANTS, IF ANY) HEREBY CONFIRM THAT I/'WE HAVE READ THE INSTRUCTIONS FOR FILLING UP TﬂE REV!SION FORM GIVEN OVERLEAF,

KING™ AS

TA. SIG!

NATURE OF SOLE / FIRST APPLICANT

LOGO

XYZ LIMITED
REVISION FORM - INITIAL PUBLIC ISSUE - !

Acknewlkdgement Slip for
SYNDICATE MEMBER/ REGISTERED

BROKER /5CSB/DP/ RTA

1/We autharize the SCSB 1o do all acts ¥ to make the Appli in the issug
n
2)
Date: 2019 3
TEAR HERE: &= & sns s e sr e aids st e s ds e S s S s S s S es o e

Application
Form No.

Rl [ [ [ [ [T T T I T T [ T [ [ [ Jfewl [ [ [ [ T T [ [ 1
Additional Amount Blocked (¥ in figures) l ASBA Bank & Branch | Stamp & Signature of SCSB Branch
ASBA Bank Afe No/UPI Id
Received from Mr/Ms.

Telephone ) Mabile [ Email |

XYZ LIMITED
REVISION FORM -
INITIAL PUBLIC ISSUE- NR

g o T

Option Option 2

Stamp & Signature of SYNDICATE MEMBER /
REGISTERED BROKER /SCSB/DP/ RTA

Name of Sole / First Applicant

No. of Equity Shares

Issue Price

Addsitional Amount
Blocked (%)

Acknowledgment Slip for Applicant

ASBA Bank A'c No, / UPI Id;

Bank & Branch:

Application
Form No.

I]mpnmml Note: Application made using third party UPT Id or ASBA Bank A/c arc liable to be rejected

XYZLIMITED | 1 |
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11.

FIELDS 1, 2 AND 3: NAME AND CONTACT DETAILS OF SOLE/FIRST APPLICANT, PAN OF
SOLE/FIRST APPLICANT & DEPOSITORY ACCOUNT DETAILS OF THE APPLICANT

Applicants should refer to instructions contained in paragraphs 1, 2 and 3 above under the heading “Instructions for
Filling the Application Form”.

12.

a.)

b.)

d.)

e.)

13.

a.)

b.)

c.)

d.)

FIELDS 4 AND 5: APPLICATION OPTIONS REVISION ‘FROM’ AND ‘TO’

Apart from mentioning the revised number of shares in the Revision Form, the Applicants must also mention the
details of shares applied for given in his or her Application Form or earlier Revision Form. For example, if
Applicant has applied for [e] equity shares in the Application Form and such applicant is changing number of
shares applied for in the Revision Form, the applicant must fill the details of [®] equity shares, in the Revision
Form. The members of the Syndicate, the Registered Brokers and the Designated Branches of the SCSBs may
not accept incomplete or inaccurate Revision Form.

In case of revision, applicants’ options should be provided by applicants in the same order as provided in the
Application Form.

In case of revision of Applicants by Retail Individual Investors and Retail Individual Shareholders, such
Applicants should ensure that the Application Amount, Subsequent to revision, does not exceed X 200,000. In
case the Application Amount exceeds X 200,000 due to revision of the Application or for any other reason, the
Application may be considered, subject to eligibility, for allocation under the Non-Institutional Category or if it
is at the Cut-off Price, then such Application may be rejected. The Cut-off Price option is given only to the Retail
Individual Investors and Retail Individual Shareholders indicating their agreement to apply for and purchase the
Equity Shares at the Issue Price.

In case the total amount (i.e., original Application Amount plus additional payment) exceeds X 200,000, the
Application will be considered for allocation under the Non-Institutional Category in terms of the Prospectus. If,
however, the RII does not either revise the Application or make additional payment and the Issue Price is higher
than the price disclosed in the Prospectus, the number of Equity Shares applied for shall be adjusted downwards
for the purpose of allocation, such that no additional payment would be required from the RII and the RII is
deemed to have approved such revised application at Cut-off Price.

In case of a downward revision in the Price, RIls who have applied at the Cut-off Price could either revise their
application or the excess amount paid at the time of application may be unblocked in case of applicants.

PAYMENT DETAILS

All Applicants are required to make payment of the full Application Amount along with the Application Revision
Form.

Applicant may Issue instructions to block the revised amount based on the revised Price in the ASBA Account of
the UPI Linked Bank Account, to the same Designated Intermediary through whom such applicant had placed
the original application to enable the relevant SCSB to block the additional Application Amount, if any.

In case the total amount (i.e., original Application Amount plus additional payment) exceeds X 200,000, the
Application may be considered for allocation under the Non-Institutional Category in terms of the Prospectus. If,
however, the Applicant does not either revise the application or make additional payment and the Price is higher
than Issue price disclosed in the Prospectus prior to the revision, the number of Equity Shares applied for may be
adjusted downwards for the purpose of Allotment, such that additional amount is required blocked and the
applicant is deemed to have approved such revised application at the Cut-off Price.

In case of a downward revision in the Price, RIls and Retail Individual Shareholders, who have applied at the

Cut-off Price, could either revise their application or the excess amount paid at the time of application may be
unblocked.
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14. FIELD NUMBER 7: SIGNATURES AND ACKNOWLEDGEMENTS

Applicants may refer to instructions contained at paragraphs 9 above under the heading “Instructions for Filling the
Application Form” for this purpose.

APPLICANT’S DEPOSITORY ACCOUNT AND BANK DETAILS

Please note that, providing bank account details or UPI ID in the space provided in the Application Form is
mandatory and applications that do not contain such details are liable to be rejected.

Please note that, furnishing the details of depository account is mandatory and applications without depository
account shall be treated as incomplete and rejected.

Applicants should note that on the basis of name of the Applicants, Depository Participant’s name, Depository
Participant Identification number and Beneficiary Account Number provided by them in the Application Form, the
Registrar to the Issue will obtain from the Depository the demographic details including address, Applicants bank
account details, MICR code, occupation (hereinafter referred to as ‘Demographic Details”) or UPTID (in case of Retail
Individual Investors). These Bank Account or UPI ID details would be used for giving refunds to the Applicants.
Hence, Applicants are advised to immediately update their Bank Account details as appearing on the records of the
depository participant. Please note that failure to do so could result in delays in dispatch/ credit of refunds to Applicants
at the Applicants’ sole risk and neither the Lead Manager nor the Registrar to the Issue or the Escrow Collection Banks
or the SCSB nor the Company shall have any responsibility and undertake any liability for the same. Hence, Applicants
should carefully fill in their Depository Account details in the Application Form. These Demographic Details would
be used for all correspondence with the Applicants including mailing of the CANs / Allocation Advice and printing
of Bank particulars on the refund orders or for refunds through electronic transfer of funds, as applicable. The
Demographic Details given by Applicants in the Application Form would not be used for any other purpose by the
Registrar to the Issue. By signing the Application Form, the Applicant would be deemed to have authorized the
depositories to provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on
its records.

PAYMENT BY STOCK INVEST

In terms of the Reserve Bank of India Circular No. DBOD No. FSC BC 42/ 24.47.00/ 2003-04 dated November 5,
2003; the option to use the stock invest instrument in lieu of cheques or bank drafts for payment of Application money
has been withdrawn. Hence, payment through stock invest would not be accepted in this Issue.

OTHER INSTRUCTIONS

JOINT APPLICATIONS IN THE CASE OF INDIVIDUALS

Applications may be made in single or joint names (not more than three). In the case of joint Applications, all payments
will be made out in favour of the Applicant whose name appears first in the Application Form or Revision Form. All
communications will be addressed to the First Applicant and will be dispatched to his or her address as per the
Demographic Details received from the Depository.

MULTIPLE APPLICATIONS

An Applicant should submit only one Application (and not more than one). Two or more Applications will be deemed
to be multiple Applications if the sole or First Applicant is one and the same.

In this regard, the procedures which would be followed by the Registrar to the Issue to detect multiple applications
are given below:

I.  All applications are electronically strung on first name, address (1% line) and applicant’s status. Further, these

applications are electronically matched for common first name and address and if matched, these are checked
manually for age, signature and father/ husband’s name to determine if they are multiple applications
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1. Applications which do not qualify as multiple applications as per above procedure are further checked for
common DP ID/ beneficiary ID. In case of applications with common DP ID/ beneficiary ID, are manually
checked to eliminate possibility of data entry error to determine if they are multiple applications.

I11. Applications which do not qualify as multiple applications as per above procedure are further checked for
common PAN. All such matched applications with common PAN are manually checked to eliminate possibility
of data capture error to determine if they are multiple applications.

In case of a mutual fund, a separate Application can be made in respect of each scheme of the mutual fund registered
with SEBI and such Applications in respect of more than one scheme of the mutual fund will not be treated as multiple
Applications provided that the Applications clearly indicate the scheme concerned for which the Application has been
made.

In cases where there are more than 20 (Twenty) valid applications having a common address, such shares will be kept
in abeyance, post allotment and released on confirmation of “know your client” norms by the depositories. The
Company reserves the right to reject, in its absolute discretion, all or any multiple Applications in any or all categories.

After submitting an ASBA Application or Application through UPI Mechanism either in physical or electronic mode,
an Applicant cannot apply (either in physical or electronic mode) to either the same or another Designated Branch of
the SCSB. Submission of a second Application in such manner will be deemed a multiple Application and would be
rejected.

An investor making application using any of channels under UPI Payments Mechanism, shall use only his / her own
bank account or only his / her own bank account linked UPI ID to make an application in public issues. Applications
made using third party bank account or using third party linked bank account UPI ID are liable for rejection. Sponsor
Bank shall provide the investors UPI linked bank account details to RTA for purpose of reconciliation. RTA shall
undertake technical rejection of all applications to reject applications made using third party bank account.

Duplicate copies of Application Forms downloaded and printed from the website of the Stock Exchange bearing the
same application number shall be treated as multiple applications and are liable to be rejected. The Company, in
consultation with the Lead Manager reserves the right to reject, in its absolute discretion, all or any multiple
applications in any or all categories. In this regard, the procedure which would be followed by the Registrar to the
Issue to detect multiple applications is given below:

1. All Applications will be checked for common PAN. For Applicants other than Mutual Funds and FIl sub-
accounts, Applications bearing the same PAN will be treated as multiple Applications and will be rejected.

2. For Applications from Mutual Funds and FIlI sub-accounts, submitted under the same PAN, as well as
Applications on behalf of the Applicants for whom submission of PAN is not mandatory such as the Central or
State Government, an official liquidator or receiver appointed by a court and residents of Sikkim, the Application
Forms will be checked for common DP ID and Client ID.

PERMANENT ACCOUNT NUMBER OR PAN

Pursuant to the circular MRD/DoP/Circ 05/2007 dated April 27, 2007, SEBI has mandated Permanent Account
Number (“PAN”) to be the sole identification number for all participants transacting in the securities market,
irrespective of the amount of the transaction w.e.f. July 2, 2007. Each of the Applicants should mention his/her PAN
allotted under the Income Tax Act, 1961. Applications without the PAN will be considered incomplete and are liable
to be rejected. It is to be specifically noted that Applicants should not submit the General Index Registration (“GIR”)
number instead of the PAN, as the Application is liable to be rejected on this ground.

Our Company/ Registrar to the Issue/ Lead Manager can, however, accept the Application(s) in which PAN is
wrongly entered into by ASBA SCSB’s in the ASBA system, without any fault on the part of Applicant.

RIGHT TO REJECT APPLICATIONS
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In case of QIB Applicants, the Company in consultation with the Lead Manager may reject Applications provided that
the reasons for rejecting the same shall be provided to such Applicant in writing. In case of Non Institutional
Applicants, Retail Individual Applicants who applied, the Company has a right to reject Applications based on
technical grounds.

GROUNDS FOR REJECTIONS

Applicants are advised to note that Applications are liable to be rejected inter alia on the following technical grounds:

VVYVY VVVVVVVY VY VYV

Y

VV VYVVYVY VYV V¥V ¥V VYV VVVY VVYV

Amount paid does not tally with the amount payable for the highest value of Equity Shares applied for;

In case of partnership firms, Equity Shares may be registered in the names of the individual partners and not firm
as such shall be entitled to apply;

Application by persons not competent to contract under the Indian Contract Act, 1872 including minors, insane
persons;

PAN not mentioned in the Application Form;

GIR number furnished instead of PAN;

Applications for lower number of Equity Shares than specified for that category of investors;

Applications at a price other than the Fixed Price of the Issue;

Applications for number of Equity Shares which are not in multiples of [e];

Category not ticked,;

Multiple Applications as defined in the Prospectus;

In case of Application under power of attorney or by limited companies, corporate, trust etc., where relevant
documents are not submitted;

Applications accompanied by Stock invest/ money order/ postal order/ cash;

Signature of sole Applicant is missing;

Application Forms are not delivered by the Applicant within the time prescribed as per the Application Forms,
Issue Opening Date advertisement and the Prospectus and as per the instructions in the Prospectus and the
Application Forms;

In case no corresponding record is available with the Depositories that matches three parameters namely,
names of the Applicants (including the order of names of joint holders), the Depository Participant’s identity (DP
ID) and the beneficiary’s account number;

Applications for amounts greater than the maximum permissible amounts prescribed by the regulations;
Applications by OCBs;

Applications by US persons other than in reliance on Regulations for “qualified institutional buyers” as defined in
Rule 144A under the Securities Act;

Applications not duly signed;

Applications by any persons outside India if not in compliance with applicable foreign and Indian laws;
Applications by any person that do not comply with the securities laws of their respective jurisdictions are
liable to be rejected;

Applications by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI or
any other regulatory authority;

Applications by persons who are not eligible to acquire Equity Shares of the Company in terms of all applicable
laws, rules, regulations, guidelines, and approvals;

Applications or revisions thereof by QIB Applicants, Non Institutional Applicants where the Application Amount
is in excess of X 2,00,000, received after 3.00 pm on the Issue Closing Date;

Applications not containing the details of Bank Account, UPI ID and/or Depositories Account;

Inadequate funds in the bank account to block the Application Amount specified in the Application
Form/Application Form at the time of blocking such Application Amount in the bank account;

Where no confirmation is received from SCSB for blocking of funds;

Applications by Applicants not submitted through ASBA process;

Applications not uploaded on the terminals of the Stock Exchanges;

Applications by SCSBs wherein a separate account in its own name held with any other SCSB is not mentioned
as the ASBA Account in the Application Form;

ASBA Account number or UPI ID not mentioned or incorrectly mentioned in the Application Form;

Submission of Application Form(s) using third party ASBA Bank Account;
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Submission of more than one Application Form per UPI ID by RIls applying through Designated Intermediaries;
In case of Applications by RllIs (applying through the UPI mechanism), the UPI ID mentioned in the Application
Form is linked to a third party bank account;

The UPI Mandate is not approved by Retail Individual Investor; and

The original Application is made using the UPI mechanism and revision(s) to the Application is made using ASBA
either physically or online through the SCSB, and vice versa.

VYV VYV

EQUITY SHARES IN DEMATERIALIZED FORM WITH NSDL OR CDSL

To enable all shareholders of the Company to have their shareholding in electronic form, the Company had signed the
following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent:

a. atripartite agreement dated March 22, 2022 with NSDL, our Company and Registrar to the Issue;
b. atripartite agreement dated March 17, 2022 with CDSL, our Company and Registrar to the Issue;

The Company’s shares bear an ISIN: INEOL3P01017

a) An applicant applying for Equity Shares in demat form must have at least one beneficiary account with the
Depository Participants of either NSDL or CDSL prior to making the application.

b) The applicant must necessarily fill in the details (including the Beneficiary Account Number and Depository
Participant’s Identification number) appearing in the Application Form or Revision Form.

c) Equity Shares allotted to a successful applicant will be credited in electronic form directly to the Applicant’s
beneficiary account (with the Depository Participant).

d) Names in the Application Form or Revision Form should be identical to those appearing in the account details in
the Depository. In case of joint holders, the names should necessarily be in the same sequence as they appear in
the account details in the Depository.

e) If incomplete or incorrect details are given under the heading ‘Applicants Depository Account Details’ in the
Application Form or Revision Form, it is liable to be rejected.

f) The Applicant is responsible for the correctness of his or her demographic details given in the Application Form
vis-a-vis those with their Depository Participant.

g) It may be noted that Equity Shares in electronic form can be traded only on the stock exchanges having electronic
connectivity with NSDL and CDSL. The Stock Exchange platform where our Equity Shares are proposed to be
listed has electronic connectivity with CDSL and NSDL.

h) The trading of the Equity Shares of our Company would be only in dematerialized form.

COMMUNICATIONS

All future communications in connection with Applications made in this Issue should be addressed to the Registrar to
the Issue quoting the full name of the sole or First Applicant, Application Form number, Applicants Depository
Account Details, number of Equity Shares applied for, date of Application form, name and address of the Banker to
the Issue where the Application was submitted and a copy of the acknowledgement slip.

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

To To the Registrar to the Issue
Sarfraz Taherbhai Mulla Bigshare Services Private Limited
B-413, Empire Business Hub, 1st Floor, Bharat Tin Works Building, Opp. Vasant Oasis, Makwana
Opposite Shakti Farma, Road, Marol, Andheri East, Mumbai — 400 059, Maharashtra, India
Science City Road, Sola, Tel. No.: 022 6263 8200
Ahmedabad — 380 060, Fax No.: 022 263 8280
Gujarat, India. Email: ipo@bigshareonline.com
Telephone: +91 757 500 3868 Website: www.bigshareonline.com
E-mail: cs@hungerchoice.com Contact Person: Mr. Aniket Chindarkar
SEBI Registration No.: INR000001385
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DISPOSAL OF APPLICATIONS AND APPLICATION MONEYS AND INTEREST IN CASE OF DELAY

The Company shall ensure the dispatch of Allotment advice, instructions to SCSBs and give benefit to the beneficiary
account with Depository Participants and submit the documents pertaining to the Allotment to the Stock Exchange
within one working day of the date of Allotment of Equity Shares.

The Company shall make best efforts that all steps for completion of the necessary formalities for listing and
commencement of trading at SME Platform of BSE where the Equity Shares are proposed to be listed are taken within
6 (six) working days of closure of the issue.

IMPERSONATION

Attention of the applicants is specifically drawn to the provisions of section 38(1) of the Companies Act, 2013 which
is reproduced below:;

a) ‘Any person who: makes or abets making of an application in a fictitious name to a company for acquiring,
or subscribing for, its securities; or

b) makes or abets making of multiple applications to a company in different names or in different
combinations of his name or surname for acquiring or subscribing for its securities; or

c) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him,
or to any other person in a fictitious name, shall be liable for action under section 447 of Companies Act,
2013 and shall be treated as Fraud.

Section 447 of the Companies Act, 2013, is reproduced as below:

Without prejudice to any liability including repayment of any debt under this Act or any other law for the time being
in force, any person who is found to be guilty of fraud involving an amount of at least ten lakh rupees or one per cent.
of the turnover of the company, whichever is lower shall be punishable with imprisonment for a term which shall not
be less than six months but which may extend to ten years and shall also be liable to fine which shall not be less than
the amount involved in the fraud, but which may extend to three times the amount involved in the fraud:

Provided that where the fraud in question involves public interest, the term of imprisonment shall not be less than
three years.

Provided further that where the fraud involves an amount less than ten lakh rupees or one per cent. of the turnover of
the company, whichever is lower, and does not involve public interest, any person guilty of such fraud shall be
punishable with imprisonment for a term which may extend to five years or with fine which may extend to twenty lakh
rupees or with both.

BASIS OF ALLOTMENT

Allotment will be made in consultation with BSE (The Designated Stock Exchange). In the event of oversubscription,
the allotment will be made on a proportionate basis in marketable lots as set forth here:

1. The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate basis
i.e. the total number of Shares applied for in that category multiplied by the inverse of the over subscription ratio
(number of applicants in the category x number of Shares applied for).

2. The number of Shares to be allocated to the successful applicants will be arrived at on a proportionate basis in
marketable lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio).

3. For applications where the proportionate allotment works out to less than [e] equity shares the allotment will
be made as follows:
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a) Each successful applicant shall be allotted [e] equity shares; and

b) The successful applicants out of the total applicants for that category shall be determined by the drawal of lots
in such a manner that the total number of Shares allotted in that category is equal to the number of
Shares worked out as per (2) above.

4. If the proportionate allotment to an applicant works out to a number that is not a multiple of [e] equity shares,
the applicant would be allotted Shares by rounding off to the lower nearest multiple of [e] equity shares.

5. If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the applicants
in that category, the balance available Shares for allocation shall be first adjusted against any category, where
the allotted Shares are not sufficient for proportionate allotment to the successful applicants in that category,
the balance Shares, if any, remaining after such adjustment will be added to the category comprising of
applicants applying for the minimum number of Shares.

6. Since present issue is a fixed price issue, the allocation in the net Issue to the public category in terms of
Regulation 253(2) of the SEBI (ICDR) (Amendment) Regulations, 2018 shall be made as follows;

(a). minimum fifty per cent. to retail individual investors; and
(b). remaining to:
i) individual applicants other than retail individual investors; and

ii) other investors including corporate bodies or institutions, irrespective of the number of Equity Shares
applied for;

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated
to applicants in the other category.

Explanation: If the retail individual investor category is entitled to more than fifty per cent of the net issue size
on a proportionate basis, the retail individual investors shall be allocated that higher percentage.

Please note that the Allotment to each Retail Individual Investor shall not be less than the minimum application lot,
subject to availability of Equity Shares in the Retail portion. The remaining available Equity Shares, if any in Retail
portion shall be allotted on a proportionate basis to Retail individual Investor in the manner in this para titled “BASIS
OF ALLOTMENT”.

“Retail Individual Investor” means an investor who applies for shares of value of not more than X 2,00,000/-. Investors
may note that in case of over subscription allotment shall be on proportionate basis and will be finalized in consultation
with the SME Platform of BSE.

BASIS OF ALLOTMENT IN THE EVENT OF UNDER SUBSCRIPTION

In the event of under subscription in the Issue, the obligations of the Underwriters shall get triggered in terms of the
Underwriting Agreement. The Minimum subscription of 100% of the Issue size shall be achieved before our company
proceeds to get the basis of allotment approved by the Designated Stock Exchange.

The Executive Director/Managing Director of the SME Platform of BSE — the Designated Stock Exchange in addition
to Lead Manager and Registrar to the Public Issue shall be responsible to ensure that the basis of allotment is finalized
in a fair and proper manner in accordance with the SEBI (ICDR) Regulations, 2018.

UNDERTAKING BY OUR COMPANY

Our Company undertakes the following:
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7.

that the complaints received in respect of this Issue shall be attended to by our Company expeditiously and
satisfactorily;

That all steps will be taken for the completion of the necessary formalities for listing and commencement of trading
at the Stock Exchange where the Equity Shares are proposed to be listed within 6 (Six) working days of closure of
the Issue;

that funds required for making refunds/unblocking to unsuccessful applicants as per the mode(s) disclosed shall
be made available to the Registrar to the Issue by us;

that the instruction for electronic credit of Equity Shares/ refund orders/intimation about the refund to
non-resident Indians shall be completed within specified time; and

that no further issue of Equity Shares shall be made till the Equity Shares offered through the Prospectus are
listed or till the application monies are refunded on account of non-listing, under subscription etc.

that Company shall not have recourse to the Issue proceeds until the approval for trading of the Equity Shares
from the Stock Exchange where listing is sought has been received.

Adequate arrangements shall be made to collect all Application forms.

UTILIZATION OF ISSUE PROCEEDS

The Board of Directors certifies that:

1)

2)

3)

4)

5)

All monies received out of the Issue shall be credited/ transferred to a separate bank account other than the bank
account referred to in sub section (3) of Section 40 of the Companies Act 2013;

Details of all monies utilized out of the Issue shall be disclosed and continue to be disclosed till any part of the
issue proceeds remains unutilized under an appropriate separate head in the Company’s balance sheet indicating
the purpose for which such monies have been utilized;

Details of all unutilized monies out of the Issue, if any shall be disclosed under an appropriate head in the
balance sheet indicating the form in which such unutilized monies have been invested;

Our Company shall comply with the requirements of section SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and pursuant to section 177 of the Company's Act, 2013 in relation to the
disclosure and monitoring of the utilization of the proceeds of the Issue respectively;

Our Company shall not have recourse to utilize the Issue Proceeds until the approval for listing and trading of the
Equity Shares from the Stock Exchange where listing is sought has been received.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the FDI Policy and FEMA. The government bodies
responsible for granting foreign investment approvals are the concerned ministries/departments of the Government of
India and the RBI, in consultation with the Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry, Government of India (formerly known as Department of Industrial Policy and Promotion)
(“DPIIT™).

The Government has from time to time made policy pronouncements on FDI through press notes and press releases.
The DPIIT, issued the Consolidated FDI Policy which with effect from October 15, 2020, consolidates and supersedes
all previous press notes, press releases and clarifications on FDI issued by the DPIIT that were in force and effect as
on October 15, 2020. The Consolidated FDI Policy will be valid until the DPIIT issues an updated circular and shall
be subject to FEMA Rules.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the RBI,
provided that (i) the activities of the investee company are under the automatic route under the FDI Policy and transfer
does not attract the provisions of the Takeover Regulations; (ii) the non-resident shareholding is within the sectoral
limits under the FDI Policy; and (iii) the pricing is in accordance with the guidelines prescribed by SEBI and RBI.

The foreign investment in our Company is governed by inter alia the FEMA, as amended, the FEMA Rules, the FDI
Policy issued and amended by way of press notes. In terms of the FEMA Rules, for calculating the aggregate holding
of FPIs in a company, holding of all registered FPIs shall be included. The aggregate limit for FPI investments shall
be the sectoral cap applicable to our Company. In accordance with the FEMA Rules, the total holding by any individual
NRI, on a repatriation basis, shall not exceed 5% of the total paid-up equity capital on a fully diluted basis or shall not
exceed five percent of the paid-up value of each series of debentures or preference shares or share warrants issued by
an Indian company and the total holdings of all NRIs and OCls put together shall not exceed 10% of the total paid-up
equity capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or
preference shares or share warrant. Provided that the aggregate ceiling of 10% may be raised to 24% if a special
resolution to that effect is passed by the general body of the Indian company.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except
in compliance with the applicable laws of such jurisdiction. The above information is given for the benefit of the
Bidders. Our Company and the Lead Manager are not liable for any amendments or modification or changes in
applicable laws or regulations, which may occur after the date of this Draft Prospectus. Bidders are advised to make
their independent investigations and ensure that the number of Equity Shares Bid for do not exceed the applicable
limits under laws or regulations.
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SECTION VIII - DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION

Capitalised terms used in this section have the meaning that has been given to such terms in the Articles of Association
of our Company. Pursuant to Schedule | of the Companies Act, 2013 and the SEBI ICDR Regulations, the main
provisions of the Articles of Association of our Company are detailed below:

Pursuant to the Companies Act and the SEBI ICDR Regulations the main provisions of our Articles of Association
relating to, among others, voting rights, dividend, lien, forfeiture, restrictions on transfer and transmission of Equity
Shares or debentures and/or on their consolidation/splitting are detailed below. Please note that each provision herein
below is numbered as per the corresponding article number in our Articles and capitalised/ defined terms herein have
the same meaning given to them in our Articles. Subject to our Articles, any words or expression defined in the
Companies Act, 2013 shall, except so where the subject or context forbids; bear the same meaning in these Articles.

3.

3.1.

3.2.

3.3.

3.4.

4.1.

4.2.

4.3.

SHARE CAPITAL

The Authorised Share Capital of the Company shall be Rs. 3,00,00,000/- (Rupees Three Crores Only) divided
into 30,00,000 (Thirty Lakh only) Equity Shares of Rs. 10/- each, with power to increase or reduce or modify
the Share Capital and to divide the Securities for the time being of the Company into several classes and attach
thereto preferential, deferred, qualified or special rights or conditions, as may be determined by or in accordance
with these Articles and subject to applicable legislative provisions for the time being in force, and to vary, modify
or abrogate any such rights, privileges or conditions in such manner as may for the time being be provided for
by these Articles and subject to applicable legislative provisions for the time being in force.

Subject to the provisions of these Articles, the Company may, by special resolution, reduce in any manner and
with, and subject to, any incident authorised and consent required by law, its Share Capital, any capital
redemption reserve account or any share premium account.

The Securities shall be numbered progressively according to their several denominations and except in the
manner hereinbefore mentioned, no security shall be sub-divided. Every forfeited or surrendered security shall
continue to bear the number by which the same was originally distinguished.

None of the funds of the Company shall be applied in the purchase of any Securities and it shall not give any
financial assistance for or in connection with the purchase or subscription of any shares in the Company or in its
holding company save as provided by Section 67 of the Companies Act, 2013 and these Articles.

INCREASE OF SHARE CAPITAL BY THE COMPANY

Subject to the provisions of these Articles, the Company at a Shareholders’ Meeting may, from time to time,
increase the Share Capital by creation of new Equity Shares. Such increase shall be of such aggregate amount
and to be divided into Equity Shares of such respective amounts as the resolution shall prescribe.

Subject to the provisions of the Act and the other provisions of these Articles, any Equity Share of the original
or increased Share Capital shall be issued upon such terms and conditions and with such rights and privileges
annexed thereto, as the Shareholders Meeting resolving upon the creation thereof, shall direct and if no direction
be given, as the Directors shall determine and in particular, such Equity Shares may be issued with a preferential
or qualified right to dividends and in the distribution of assets of the Company and with, and if the Act allows
without, a right of voting at a Shareholders’ Meeting in conformity with Sections 47 and 48 of the Companies
Act, 2013. Whenever the Share Capital of the Company has been increased under the provisions of these Articles,
the Directors shall comply with the provisions of Section 64 of the Companies Act, 2013 and these Articles.

Where at any time Company proposes to increase the subscribed capital of the Company by issue of further
shares, such further shares shall be offered:

to the persons who, at the date of the offer, are holders of the equity shares of the Company in proportion, as

nearly as circumstances admit, to the paid-up share capital on those shares by sending a letter of offer subject to
the fulfillment of following conditions -;
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(@)

(b)

(©)

44.

4.5.

4.6.

4.7.

(@)
(b)

4.8.

the offer aforesaid shall be made by a notice specifying the number of shares offered and limiting a time not
being less than fifteen (15) days and not exceeding thirty (30) days from the date of the offer within which the
offer, if not accepted, will be deemed to have been declined;

unless otherwise provided in these Articles, the offer aforesaid shall be deemed to include a right exercisable by
the person concerned to renounce the shares offered to him or any of them in favour of any other person and the
notice referred to in Sub-clause (a) shall contain a statement of this right;

after the expiry of the time specified in the notice aforesaid or on receipt of earlier intimation from the person to
whom such notice is given that he declines to accept the shares offered, the Board of Directors may dispose of
them in such manner which is not disadvantageous to the shareholders and to the Company.

The Company proposes to increase its subscribed capital by issue of further shares to employees under a scheme
of employees’ stock option subject to approval of special resolution passed by the Company and subject to
conditions prescribed in Companies (Share Capital and Debentures) Rules, 2014.

Issue of Sweat Equity Shares

Subject to provisions of Companies Act 2013, read with Companies (Share Capital and Debentures) Rules, 2014,
the Company may issue Sweat Equity Shares on such terms and in such manner as the Board may determine.

Notwithstanding anything contained in Article 4.3 above, the further shares as aforesaid may be offered to any
persons (whether or not those persons include the persons referred to in Article 4.3 hereof) either for cash or for
a consideration other than cash, if the price of such shares is determined by the valuation report of a registered
valuer subject to such conditions prescribed in Companies (Share Capital and Debentures) Rules, 2014.

Nothing in Sub-clause (c) of Article 4.3 hereof shall be deemed:
to extend the time within which the offer should be accepted; or

to authorize any person to exercise the right of renunciation for a second time on the ground that the person in
whose favour the renunciation was first made has declined to take the shares comprised in the renunciation.

Nothing in these Articles shall apply to the increase of the subscribed capital of the Company caused by the
exercise of an option as a term attached to the debentures issued or loans raised by the Company to convert such
debentures or loans into shares in the Company, Provided that the terms of issue of such debentures or loan
containing such an option have been approved before the issue of such debentures or the raising of loan by a
special resolution passed by the Company in general meeting.

ALTERATION OF CAPITAL

The Company may, from time to time, by ordinary resolution increase the share capital by such sum, to be
divided into shares of such amount, as may be specified in the resolution.

Subject to provisions of section 61 of the Act, the Company may, by ordinary resolution, —

a)
b)

c)
d)

consolidate and divide all or any of its share capital into shares of larger amount than its existing shares;
convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up shares of any
denomination;

sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the memorandum;
Cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to be taken
by any person.

SHARE WARRANTS
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The Company may issue share warrants subject to, and in accordance with, the provisions of the Act, and
accordingly the Board may in its discretion, with respect to any share which is fully paid-up, on application in
writing signed by the person registered as holder of the share, and authenticated by such evidence (if any) of the
share and the amount of the stamp duty on the warrant and such fee as the Board may from time to time require,
issue of a share warrant.

The bearer of a share warrant may at any time, deposit the warrant in the office of the Company and so long as
the warrant remains so deposited, the depositor shall have the same right of signing a requisition for calling a
meeting of the Company, and of attending and voting and exercising the other privileges of a member at any
meeting held after the expiry of two days from the time of deposit, as if his name were inserted in the register of
members as the holder of the shares including in the deposited warrants.

Not more than one person shall be recognized as depositor of the share warrant.
The Company shall, on two days’ written notice, return the deposited share warrants to the depositor.

Subject herein otherwise expressly provided, no person shall, as bearer of a share warrant, sign a requisition for
calling a member of the Company or attend or vote or exercise any other privilege of a member at a meeting of
the Company, or be entitled to receive any notice from the Company.

The bearer of share warrant shall be entitled in all other respects to the same privileges and advantages as if he
were named in the register of members as the holders of shares included in the warrant, and he shall be a member
of the Company.

The Board may from time to time, make rules as to the terms on which (if it shall think fit) a new share warrant
of coupon may be issued by way of renewal in case of defacement, loss or destruction.

ISSUE OF DEBENTURES

The Company shall have powers to issue any debentures, debenture-stock or other securities at Par, discount,
premium or otherwise and may be issued on condition that they shall be convertible into shares of any
denomination and with any privileges and conditions as to redemption, surrender, drawing, allotment of shares,
attending the General Meetings (but not voting on any business to be conducted), appointment of Directors on
Board and otherwise Debentures with the right to conversion into or allotment of shares shall be issued only with
the consent of the company in the General Meeting by a Special Resolution.

BUY-BACK OF SHARES

Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 of the
Companies Act, 2013 and any other applicable provision of the Act or any other law for the time being in force,
the company may purchase its own shares or other specified securities.

LIMITATION OF TIME FOR ISSUE OF CERTIFICATES:

Every member shall be entitled without payment to one or more certificates in marketable lots for all the shares
of each class or denomination registered in his name or if the Directors so approve (upon paying such fee as the
Directors so determine) to several certificates each for one or more of such shares and the Company shall
complete and have ready for delivery such certificates within two (2) months from the date of allotment, unless
the conditions of issue thereof otherwise provide, or within one (1) month of the receipt of application of
registration of transfer or transmission, subdivision, consolidation or renewal of any of its shares, as the case
may be. Every certificate of shares shall be under the seal of the Company which shall be affixed in the presence
of two directors or persons acting on behalf of the Directors under duly registered power of attorney and the
secretary or some other person appointed by the Board for the purpose and two Directors or their attorney and
the Secretary or other person shall sign the share certificate provided that if the composition of the Board so
permits, at least one of the aforesaid two Directors shall be a person other than a Managing Director or Whole-
time director. Every share certificate shall specify the number and distinctive number of shares in respect of
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10.

which it is issued and amount paid-up thereon and shall be in such form as the Directors may prescribe and
approve, provided that in respect of a share or shares held jointly by several persons, the Company shall not be
bound to issue more than one certificate and delivery of a certificate of shares to one or several joint holders shall
be a sufficient delivery to all such holders. Particulars of every certificate issued shall be entered in the Register
of Members against the name of the person to whom it has been issued indicating the date of issue.

NEW CAPITAL SAME AS EXISTING CAPITAL

10.1. Except so far as otherwise provided by the conditions of issue or by these Articles, any Share Capital raised by

the creation of new Equity Shares shall be considered as part of the existing Share Capital and shall be subject
to the provisions contained in these Articles with reference to the payment of calls and installments, forfeiture,
lien, surrender, transfer and transmission, voting and otherwise.

10.2. The Board shall observe the restriction as to allotment of Equity Shares to the public contained in and shall file

11.

12.

the return as to allotment provided for in Section 39 of the Companies Act, 2013 and Companies (Prospectus
and Allotment of Securities) Rules, 2014.

ACCEPTANCE OF EQUITY SHARES

Any application signed by or on behalf of any applicant for Equity Shares followed by an allotment of Equity
Shares shall be an acceptance of Equity Shares within the meaning of these Articles; and every Person who
accepts any Equity Shares and whose name is on the Register of members shall, for the purpose of these Articles,
be a shareholder.

DEPOSIT AND CALL ON EQUITY SHARES

12.1. The money (if any) which the Board shall, on the allotment of any Equity Shares being made by them, require

or direct to be paid by way of deposit, call or otherwise in respect of any Equity Shares allotted by them, shall
immediately on the inscri-ption of the name of the allottee in the register of members as the holder of such
Equity Shares become a debt due to and recoverable by the Company from the allottee thereof and shall be paid
by the holder accordingly.

12.2. Every shareholder or his heirs, executors or administrators shall pay to the Company the portion of the capital

13.

represented by his share or shares which may for the time being remain unpaid thereon, in such amounts, at such
time or times and in such manner as the Board shall, from time to time, in accor-dance with the Company's
regulations, require or fix for the payment thereof.

PAYMENT IN ANTICIPATION OF CALL MAY CARRY INTEREST

13.1. The Directors may, if they think fit, subject to the provisions of Section 50 of the Companies Act 2013 agree to

and receive from any member, willing to advance the same, whole or any part of the moneys due upon the shares
held by him beyond the sums actually called for, and upon the amount so paid or satisfied in advance, or so much
thereof as from time to time exceeds the amount of the calls then made upon the shares in respect of which such
advance has been made, the Company may pay interest at such rate, as the member paying such sum in advance
and the Directors agree upon provided that money paid in advance of calls shall not confer a right to participate
in profits or dividend. The Directors may at any time repay the amount so advanced. The members shall not be
entitled to any voting rights in respect of the moneys so paid by him until the same would, but for such payment,
become presently payable.

13.2. The provisions of these Articles shall mutatis mutandis apply to the calls on debentures of the Company.

14.

SHARES AT THE DISPOSAL OF THE DIRECTORS
Subject to the provisions of Section 62 of the Companies Act 2013, Companies (Share Capital and Debentures)

Rules, 2014 and these Articles, the shares in the capital of the Company for the time being shall be under the
control of the Directors who may issue, allot or otherwise dispose of the same or any of them to such person, in
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such proportion and on such terms and conditions and either at a premium or at par or at such time as they may
from time to time think fit and with sanction of the Company in the General Meeting to give to any person or
persons the option or right to call for any shares either at par or premium during such time and for such
consideration, as the Directors think fit, and may issue and allot shares in the capital of the Company on payment
in full or part of any property sold and transferred or for any services rendered to the Company in the conduct of
its business and any shares which may so be allotted may be issued as fully paid-up shares and if so issued, shall
be deemed to be fully paid shares. Provided that option or right to call for shares shall not be given to any person
or persons without the sanction of the Company in the General Meeting.

15. POWER TO PAY COMMISSION IN CONNECTION WITH THE SECURITIES ISSUED

15.1. The Company may exercise the powers of paying commissions conferred by sub-section (6) of section 40,
provided that the rate per cent or the amount of the commission paid or agreed to be paid shall be disclosed in
the manner required by that section and rules made thereunder.

15.2. The rate or amount of the commission shall not exceed the rate or amount prescribed in rules made under sub-
section (6) of section 40.

15.3. The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or partly
in the one way and partly in the other.

16. VARIATIONS OF SHAREHOLDER'’S RIGHTS

16.1. If at any time the share capital is divided into different classes of shares, the rights attached to any class (unless
otherwise provided by the terms of issue of the shares of that class) may, subject to the provisions of section 48,
and whether or not the Company is being wound up, be varied with the consent in writing of the holders of three-
fourths of the issued shares of that class, or with the sanction of a special resolution passed at a separate meeting
of the holders of the shares of that class.

16.2.To every such separate meeting, the provisions of these regulations relating to general meetings shall mutatis
mutandis apply, but so that the necessary quorum shall be at least two persons holding at least one-third of the
issued shares of the class in question.

16.3. The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not,
unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by
the creation or issue of further shares ranking pari passu therewith.

17. PREFERENCE SHARES

17.1. Subject to the provisions of these Articles and Sections 43, 55 and other applicable provisions of the Companies
Act 2013, the Company shall have power to issue preference shares which are, at the option of the Company,
liable to be redeemed and the resolution authorizing such issue shall prescribe the manner, terms and conditions
of redemption thereof.

17.2.Upon the issue of redeemable preference shares under the provisions of Article 17.1, the following provisions
shall apply:

(@) no such preference shares shall be redeemed except out of the profits of the company which would otherwise be
available for dividend or out of the proceeds of a fresh issue of shares made for the purpose of the redemption;

(b) no such preference shares shall be redeemed unless they are fully paid,;

(c) the premium, if any, payable on redemption must have been provided for out of the profits of the Company or
the Company's share premium account before the shares are redeemed;

(d) where any such preference shares are redeemed otherwise than out of the proceeds of a fresh issue, there shall,

out of profits which would otherwise have been available for dividend, be transferred to a reserve fund, to be
called the “Capital Redemption Reserve Account”, a sum equal to the nominal amount of the preference shares
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18.

18.1.

18.2.

18.3.

18.4.

19.

19.1.

19.2.

(@)

(b)

(©)
(d)

redeemed and the provisions of the Act relating to reduction of the share capital of the Company shall, except as
provided in Section 55 of the Companies Act, 2013 apply as if the Capital Redemption Reserve Account were
paid up share capital of the Company.

SHARE CERTIFICATES

The certificates of title to Securities and duplicate thereof, when necessary, shall be issued under the Seal of the
Company.

Every person holding the Securities of the Company shall be entitled to one certificate for all the Securities
registered in his name or, if the Directors so approve, to several certificates each for one or more of such
Securities but in respect of each additional certificate, there shall be paid to the Company a fee of Rs. 20/- or
such less sum as Directors may determine. Every certificate shall specify the number denoting numbers of the
Securities in respect of which it is issued and the amount paid-up thereon. The Directors may, in any case or
generally, waive the charging of such fees.

If any certificate be worn out or defaced, then, upon production thereof to the Directors, they may order the same
to be cancelled and may issue a new certificate in lieu thereof and if any certificate be lost or destroyed, then,
upon proof thereof to the satisfaction of the Directors and on such indemnity as the Directors deem adequate
being given, a new certificate in lieu thereof shall be given to the registered holder of the shares to which such
lost or destroyed certificate shall relate; Provided that twenty rupees shall be charged for issue of new certificates
in replacement of those which are old, defaced or worn out or where there is no further space on the back thereof
for endorsement of transfer.

Provided that, notwithstanding what is stated above, the Directors shall comply with rules or regulation or
requirements of any Stock Exchange or the rules made under the Act or rules made under Securities Contracts
(Regulation) Act, 1956 or any other Act, or rules applicable thereof in this behalf.

SHAREHOLDERS AND JOINT HOLDERS

Except as required by law or ordered by a court of competent jurisdic-tion, no person shall be recognized by the
Company as holding any Securities upon any trust and the Company shall not be bound by or be compelled in
any way to recognize (even when having notice thereof) any benami, equitable, contingent, future or partial
interest in any Securities or any interest in any fractional part of a Security (except only by these presents or by
law otherwise provided) or any other rights in respect of any Security except in an absolute right to the entirety
thereof in the registered holder.

Where two or more persons are registered as holders of any Securities, they shall be deemed to hold the same as
joint holders with benefits of survivorship subject to the following and other provisions contained in these
Articles:

Securities may be registered in the name of any Person but not more than four Persons shall be registered jointly
as a shareholder in respect of any Equity Shares;

the certificates of Securities registered in the names of two or more Persons shall be delivered to the Person first
named on the Register;

the joint holders of a Security shall be jointly and severally liable to pay all calls in respect thereof;

if any Security stands in the names of two or more Persons, the Person first named in the register shall, as regards
receipt of share certificates, dividends or bonus or service of notices and all or any other matter connected with
the Company except voting at meetings and the transfer of the shares, be deemed the sole holder thereof but the
joint holders of a Security shall be severally as well as jointly be liable for the payment of all installments and
calls due in respect of such Security and for all incidents thereof according to the Company's regulations;
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(e) in the case of death of any one or more of the Persons named in the register of members as the joint holders of
any Security, the survivors shall be the only persons recognized by the Company as having any title to or interest
in such Security but nothing herein contained shall be taken to release the estate of a deceased joint holder from
any liability on Securities held by him jointly with any other Person;

(F) if there be joint registered holders of any Securities, any one of such Persons may vote at any meeting either
personally or by proxy in respect of such Securities as if it were solely entitled thereto, provided that if more than
one of such joint holders be present at any meeting either personally or by proxy, then one of the said Persons so
present whose name stands higher on the register of members shall alone be entitled to vote in respect of such
Securities but the other or others of the joint holders shall be entitled to be present at the meeting. Several
executors or administrators of a deceased shareholder in whose name the Securities stand shall, for the purpose
of these Articles, be deemed joint holders thereof;

(9) adocument or notice may be served or given by the Company on or to the joint holders of a Security by serving
or giving the document or notice on or to the joint holder named first in the register of members in respect of the
Security.

20. FORFEITURE AND LIEN

20.1. If any shareholder fails to pay any call or installment on or before the day appointed for the payment of the same,
the Directors may at any time thereafter during such time as the call or installment remains unpaid, serve a notice
on such shareholder requiring him to pay the same together with any interest that may have accrued and all
expenses that may have been incurred by the Company by reason of such non-payment.

20.2. The notice shall name a day (not being less than fourteen (14) days from the date of the notice) and a place on
and at which such call or installment and such interest and expenses as aforesaid are to be paid. The notice shall
also state that in the event of non-payment of at or before the time and at the place appointed, the Securities in
respect of which such call was made or installment is payable will be liable to be forfeited.

20.3.If the requisition of any such notice as aforesaid be not complied with, any Securities in respect of which such
notice has been given may, at any time there-after before payment of all calls or installments, interests, and
expenses due in res—pect thereof, be forfeited by a resolution of the Directors to the effect such forfeiture shall
include all dividends declared in respect of the forfeited Securities and not actually paid before the forfeiture.

20.4.When any Security shall have been so forfeited, notice of the forfeiture shall be given to the shareholder in whose
name it stood immediately prior to the forfeiture and an entry of the forfeiture with the date thereof shall forthwith
be made in the register of members but no forfeiture shall be, in any manner, invalidated by any omission or
neglect to give such notice or to make such entry as aforesaid.

20.5. Any Security so forfeited shall be deemed to be property of the Company and the Directors may, subject to the
provisions of these Articles, sell, re-allot or otherwise dispose of the same in such manner as they think fit.

20.6. The Directors may, at any time before any Security so forfeited shall have been sold, re-allotted or otherwise
disposed of, annul the forfeiture thereof on such conditions as they think fit.

20.7. Any shareholder whose Securities have been forfeited shall, notwithstanding the forfeiture, be liable to pay and
shall forthwith pay to the Company all calls, installments, interest and expenses, owing upon or in respect of
such Securities at the time of the forfeiture together with interest thereon, from the time of forfeiture until
payment, at twelve (12) per cent per annum and the Directors may enforce the payment thereof, without any
deduction or allowance for the value of the Securities at the time of forfeiture, but shall not be under any
obligation to do so.

20.8. The forfeiture of Securities shall involve the extinction of all interest in and also of all claims and demands

against the Company in respect of the Securities and all other rights incidental to the Securities except only such
of those rights as, by these Articles, are expressly saved.
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20.9. A duly verified declaration in writing that the declarant is a Director or Secretary of the Company and that certain

Securities in the Company have been duly forfeited on a date stated in the declaration shall be conclusive
evidence of the facts therein stated as against all Persons claiming to be entitled to the Securities and such
declaration and the receipt of the Company for the consideration, if any, given for the Securities on the sale or
disposal thereof shall constitute a good title to such Securities and the Person to whom the Securities are sold
shall be registered as the holder of such Securities and shall not be bound to see to the application of the purchase
money nor shall his title to such Securities be affected by any irregularity or invalidity in the proceeding in
reference to such forfeiture, sale or disposal.

20.10.The Company shall have a first and paramount lien upon all the shares/debentures (not being fully paid-up)

registered in the name of each shareholder (whether solely or jointly with others) and upon the proceeds of sale
thereof (whether presently payable or not) for money called or payable at a fixed time in respect of such
shares/debentures solely or jointly with any other person to the Company whether the period for the payment
thereof shall have actually arrived or not and no equitable interest in any Security shall be created except upon
the footing and condition that this Article is to have full effect and such lien shall extend to all dividends from
time to time declared in respect of such Security. Unless otherwise agreed, the registration of a transfer of
Securities shall operate as a waiver of the Company's lien, if any, on such Securities. The Directors may at any
time declare any shares/debentures wholly or in part to be exempt from the provisions of this Article.

20.11.For the purpose of enforcing such lien, the Directors may sell the Securities subject thereto in such manner as

they think fit but no sale shall be made until such period as aforesaid shall have arrived and until notice in writing
of the intention to sell shall have been served on such shareholder, his executors or administrators or his
committee, curators bond or other legal curator and default shall have been made by him or them in the payment
of moneys called in respect of such shares for seven days after such notice.

20.12.The net proceeds of any such sale shall be received by the Company and applied in or towards payment of such

part of the amount in respect of which the lien exists as is presently payable and residue, if any, shall (subject to
a like lien for sums not presently payable, as existed upon the Securities before the sale) be paid to the person
entitled to the shares at the date of the sale.

20.13.Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers hereinbefore given, the

Directors may appoint some person to execute an instrument of transfer of the Securities sold and cause the
purchaser's name to be entered in the register in respect of the Securities sold and the purchaser shall not be
bound to see to the regularity of the proceedings nor to the application of the purchase money after his name has
been entered in the register of members. In respect of such Securities, the validity of the sale shall not be
impeached by any Person and the remedy of any Person aggrieved by the sale shall be in damages only and
against the Company exclusively.

20.14.Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the certificate or

21.

certificates originally issued in respect of the relative Securities shall (unless the sale shall, on demand by the
Company, have been previously surrendered to it by the defaulting shareholder) stand cancelled and become null
and void and have no effect and the Directors shall be entitled to issue a new certificate or certificates in respect
of the said Securities to the Person or Persons entitled thereto distinguishing it or them in such manner as they
may think fit from the old certificate or certificates.

TRANSFER AND TRANSMISSION

21.1. The instrument of transfer of any share in or debenture of the Company shall be executed by or on behalf of both

the transferor and the transferee.

21.2. The transferor shall be deemed to remain a holder of the share or debenture until the name of the transferee is

22.

entered in the Register of Members or Register of Debenture holders in respect thereof.

DIRECTORS MAY REFUSE TO REGISTER TRANSFER
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Subject to the provisions of Section 58 and 59 of the Companies Act 2013, these Articles and other applicable
provisions of the Act or any law for the time being in force, the Board may refuse, pursuance of any power of
the Company under these Articles, to register the transfer of or the transmission by operation of law of the right
to any shares or interest of a member in shares or debentures of the Company. The Company shall within one
(1) month from the date on which the instrument of transfer or the intimation of such transmission, as the case
may be, was delivered to the Company, send notice of the refusal to the transferee and the transferor or to the
person giving intimation of such transmission, as the case may be, giving reasons for such refusal. Provided that
the registration of a transfer shall not be refused on the ground of the transferor being either alone or jointly with
any other person or persons indebted to the Company on any account whatsoever except where the Company
has a lien on shares.

23. CONDITIONS FOR TRANSFER

23.1. The instrument of transfer of any shares in the Company shall be in writing and shall be duly stamped and
executed both by the transferor and the transferee and the provisions of Section 56 of the Companies Act 2013,
including any statutory modifications thereof, shall be duly complied with in respect of all transfer of shares and
registrations thereof.

23.2.The Company shall not register a transfer of shares or debentures of the Company unless proper instrument of
transfer, duly stamped and executed by or on behalf of the transferor and transferee and specifying the name,
address and occupation, if any, of the transferee, has been delivered to the Company along with the certificate
relating to the shares or debentures or, if no such certificate is in existence, along with the letter of allotment of
shares or debentures provided that where on an application made in writing to the Company by the transferee
and bearing the stamp required for an instrument of transfer it is proved to the satisfaction of the Board that
instrument of transfer signed by or on behalf of the transferor and transferee has been lost, the Company may
register the transfer on such terms as to indemnity or otherwise, as the Board may think fit.

23.3. The Board shall have power, on giving not less than seven (7) days’ previous notice by advertisement in a
newspaper circulating in the district in which the registered office of the Company is situated, to close the transfer
books, the register of members or register of debenture holders at such time or times and for such period or
periods not exceeding thirty (30) days at a time and not exceeding, in the aggregate, forty-five (45) days in each
year, as it may deem expedient.

23.4.The executors or administrators or holders of a succession certificate or the legal representatives of a deceased
(not being one or two or more joint holders) shall be the only persons recognised by the Company as having any
title to the shares registered in the name of such shareholder and the Company shall not be bound to recognise
such executors or administrator or holders of succession certificate or the legal representatives unless they shall
have first obtained probate or letters of administration or succession certificate or other legal representation, as
the case may be, from a duly constituted court in India; provided that in any case where the Board in its absolute
discretion thinks fit, the Board may dispense with production of probate or letters of administration or succession
certificate upon such terms as to indemnity or otherwise as the Board, in its absolute discretion, may think
necessary and under the next Article register the name of any person who claims to be absolutely entitled to the
shares, standing in the name of a deceased shareholder, as a shareholder.

23.5. Subject to the provisions of the Act and these Articles, any person becoming entitled to shares in consequence
of the death, lunacy, bankruptcy or insolvency of any shareholder or by any lawful means, other than by transfer
in accordance with these Articles, may, with the consent of the Board (which it shall not be under any obligation
to give) upon producing such evidence that he sustains the character in respect of which he purports to act under
those Articles or of his title as the Board thinks sufficient, either be registered himself as the holder of the shares
or elect to have some Person nominated by him and approved by the Board registered as such holder, provided
nevertheless that if such Person shall elect to have his nominee registered, he shall testify the election by
executing in favour of his nominee an instru=ment of transfer in accordance with the provisions herein contained
and until he does so he shall not be free from any liability in respect of the shares.

23.6. Every instrument of transfer which is registered shall remain in the custody of the Company until destroyed by
order of the Board.
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23.7.No fee shall be payable to the Company in respect of the transfer, transmission, probate, succession certificate
and letters of administration, certificate of death and / or marriage, power of attorney or other similar documents.

23.8. The Company shall incur no liability or responsibility whatever in consequence of its registering or giving effect
to any transfer of shares made or purporting to be made by any apparent legal owner thereof (as shown or
appearing in the Register of members) to the prejudice of Persons having or claiming any equitable right, title or
interest to or in the said shares notwithstanding that the Company may have had notice of such equitable right,
title or interest to notice prohibiting registration of such transfer and may have entered such notice or referred
thereto, in any book of the Company and the Company shall not be bound or required to regard or attend or give
effect to any notice which may be given to it of any equitable right, title or interest or be under any liability
whatsoever for refusing or neglecting to do so, though it may have been entered or referred to in some book of
the Company but the Company shall nevertheless be at liberty to regard and attend to any such notice and give
effect thereto if the Board shall so think fit.

24. DEMATERIALISATION OF SECURITIES

24.1.For the purposes of this Article,

(a) “Beneficial Owner” means a person whose name is recorded as such with a Depository.

(b) “Registered Owner” means the Depository whose name is entered as such in the records of the Company;

(c) “Security” means such security as may be specified by the Securities and Exchange Board of India, from time to
time.

24.2. Notwithstanding anything contained in these Articles and subject to applicable Law, the Company shall be
entitled to dematerialise/re-materialise its Securities and to offer Securities in the dematerialised form pursuant
to the Depositories Act.

24.3. All Securities held by a Depository shall be dematerialized and shall be in fungible form. No certificate shall be
issued for the securities held by the Depository. Nothing contained in Sections 89 and 186 of the Companies Act,
2013 shall apply to a Depository in respect of the Securities held by it on behalf of the beneficial owners.

24.4.Nothing contained in the Act or these Articles, regarding the necessity of having distinctive numbers / certificate
numbers, shall apply to Securities held in a Depository. Notwithstanding anything contained in the Act or these
Articles, where the Securities are held in a Depository, the records of the beneficial ownership may be served by
such Depository on the Company by means of electronic mode and/or by delivery of floppies or disks.

24.5.Where the Securities are dealt with in a Depository, the Company shall intimate the details of allotment or
relevant Securities to the Depository on allotment of such Securities.

24.6. The register of members and index of Beneficial Owners maintained by a Depository under the Depositories Act
shall be deemed to be a register of members and other Security holders.

24.7.As a registered owner the Depository shall not have any voting rights or any other rights in respect of the
Securities held by it. Every Person whose name is entered as the Beneficial owner of shares in the records of the
Depository shall be deemed to be a Shareholder. Every Beneficial owner of Securities shall be entitled to all the
rights and benefits including voting rights and be subject to all the liabilities in respect of the securities which
are held by the Depository.

25. NOMINATION OF SECURITIES
25.1.1n accordance with and subject to the provisions of Section 72 of the Companies Act 2013, every holder of

Securities or holder of debentures of the Company may, at any time, nominate, in the prescribed manner, a Person
to whom his Securities or debentures of the Company shall vest in the event of his death.
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25.2. Where the Securities or debentures of the Company are held by more than one Person jointly, the joint holders
may together nominate, in the prescribed manner, a Person to whom all the rights in the Securities or debentures
of the Company shall vest in the event of death of all the joint holders.

25.3. Notwithstanding anything contained in any other law for the time being in force or in any disposition, whether
testamentary or otherwise, in respect of such Securities or debentures of the Company, where a nomination made
in the prescribed manner purports to confer on any Person the right to vest the Securities or debentures of the
Company, or as the case may be, on the death of the joint holders, the nominee shall become entitled to all the
rights in the Securities or debentures of the Company, or as the case may be, on the death of all the joint holders,
in relation to such Securities in or debentures of the Company, to the exclusion of all other Persons, unless the
nomination is varied or cancelled in the prescribed manner.

26. TRANSMISSION IN CASE OF NOMINATION

26.1. Any Person who becomes a nominee by virtue of the provisions of Article 25, upon the production of such
evidence as may be required by the Board and subject as hereinafter provided, elect, either:

(a) to be registered himself as holder of the Securities and/or debenture(s) as the case may be; or

(b) to make such Transfer of the Securities and/or debenture(s), as the case may be, as the deceased shareholder
and/or debenture-holder concerned or deceased joint-holder as the case may be, could have made.

26.2. If the Person being a nominee, so becoming entitled, elects himself to be registered as holder of the Securities
and/or debenture(s), as the case may be, he shall deliver or send to the Company a notice in writing duly signed
by him stating that the nominee concerned so elects and such notice shall be accompanied with the death
certificate(s) of the deceased shareholder/debenture holder/joint holders, as the case may be.

26.3. All the limitations, restrictions and provisions of the Articles relating to the right to Transfer and the registration
of Transfer of Securities and/or debenture(s) shall be applicable to any such notice or Transfer as aforesaid as if
the death of the shareholder/debenture-holder had not occurred and the notice or Transfer were signed by that
shareholder and/or debenture-holder or joint-holder, as the case may be.

26.4. A Person being a nominee, becoming entitled to the Securities and/or debenture(s) by reason of the death of the
holder, shall be entitled to the same dividends and other advantages to which he would be entitled if he were the
registered holder of the Securities and/or debenture(s) except that he shall not, before being registered a
shareholder in respect of his Securities, be entitled in respect of it to exercise any right conferred by membership
in relation to meeting of the Company. Provided that the Board may, at any time, give notice requiring any such
Person to elect either to be registered himself or to Transfer the Securities and/or debentures. If the notice is not
complied with within ninety (90) days, the Board may thereafter withhold payments of all dividends, bonuses or
other moneys payable or rights accruing in respect of the Securities and/or debenture(s) until the requirements
of the notice have been complied with.

27. DEATH OF ONE OR MORE JOINT HOLDERS OF SECURITIES

27.1.Every holder of Securities and/or debenture(s) of the Company may at any time nominate, in the manner
prescribed under the Act, a person to whom his Securities and/or debenture(s) of the Company shall vest in the
event of his death.

27.2.Where the Securities and/or debenture(s) of the Company are held by more than one Person jointly, all the joint
holders may together nominate, in the manner prescribed under the Act, a Person to whom all the rights in the
Securities and/or debenture(s) of the Company, as the case may be, shall vest in the event of death of all the joint
holders.

27.3. Notwithstanding anything contained in any other law for the time being in force or in these Articles or in any
disposition, whether testamentary or otherwise, in respect of such Securities and/or debenture(s) of the Company,
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where a nomination made in the manner prescribed under the Act purports to confer on any person the right to
vest the Securities in and/or debenture(s) of the Company, the nominee shall, on the death of the shareholder
and/or debenture holder concerned or on the death of all the joint holders, as the case may be, become entitled
to all the rights in relation to such share(s) and/or debenture(s) to the exclusion of all other persons unless the
nomination is varied / cancelled in the manner prescribed under the Act.

27.4.Where the nominee is a minor, the holder of the Securities and/or debenture(s) of the Company can make a

28.

29.

30.

31.

nomination in the manner prescribed under the Act to appoint any person to become entitled to the Securities
and/or debentures(s) of the Company in the event of his death during the minority.

NO TRANSFER TO AN INFANT, ETC.

No Equity Share or any other Security of the Company shall, in any circumstances, be transferred to any infant,
insolvent or person of unsound mind.

PERSONS ENTITLED MAY RECEIVE DIVIDEND

A Person entitled to any Securities by transmission shall, subject to the right of the Directors to retain such
dividends or money as hereinafter provided, be entitled to receive and may be given a discharge for any dividends
or other moneys payable in respect of the Securities.

COPIES OF MEMORANDUM AND ARTICLES TO BE SENT TO SHAREHOLDERS
Copies of the Memorandum of Association of the Company and Articles and other documents referred to in
Section 17 of the Companies Act, 2013 shall be sent by the Company to every shareholder at his request within

seven (7) days of the request on payment of the sum of Rupee One (Re.1/-) for each copy.

BORROWING POWERS

31.1. Subject to the provisions of Sections 179 and 180 of the Companies Act, 2013 and of these Acrticles, the Board

may from time to time at its discretion, by a resolution passed at a meeting of the Board, generally raise or borrow
or secure the payment of any sum or sums of money for the Company. Provided however that, where the moneys
to be borrowed together with the moneys already borrowed (apart from temporary loan obtained from the
Company's bankers in the ordinary course of business) exceed the aggregate of the paid-up capital of the
Company and its free reserves (not being reserves set apart for any specific purpose), the Board shall not borrow
such moneys without the consent of the shareholders in Shareholders” Meeting.

31.2. Subject to these Articles, the payment or repayment of moneys borrowed as aforesaid may be secured in such

manner and upon such terms and conditions in all respects as the Board may think fit and in particular by a
resolution passed at a meeting of the Board (and not by circular resolution) by the issue of debentures or
debenture-stock of the Company charged upon all or any part of the property of the Company (both present and
future) including its uncalled capital for the time being and debentures, debenture-stock and other Securities may
be made assignable free from any equities between the Company and the person to whom the same may be
issued.

31.3. Subject to the provisions of these Articles, any debentures, debenture-stock or other Securities may be issued at

a premium or otherwise and subject to the provisions of the Act, may be issued on condition that they shall be
convertible into shares of any denomination and with any privileges or conditions as to redemption, surrender,
drawing, allot-ment of shares and attending (but not voting) at General Meetings, appointment of Directors and
otherwise. Debentures with the right to conversion into or allotment of Equity Shares shall be issued only with
the consent of the shareholders in General Meeting.

31.4.The Company shall, if at any time it issues debentures, keep a register and index of debenture holders in

accordance with Section 88 of the Companies Act, 2013. The Company shall have the power to keep in any State
or country outside India, a branch register of debenture holders resident in that State or Country.
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31.5.Subject to the provisions of these Articles, if any uncalled Share Capital is included in or charged by any
mortgage or other securities, the Directors may, subject to the provisions of the Act and these presents, make
calls on the shareholders in respect of such uncalled capital in trust to the Person in whose favour such mortgage
or security is executed.

31.6. The Company shall comply with all the provisions of the Act and these Articles in respect of the mortgages or
charges created by the Company and the registration thereof and the Transfer of the debentures of the Company
and the register required to be kept in respect of such mortgages, charges and debentures.

32. RESERVE AND DEPRECIATION FUNDS

32.1.Subject to the provisions of these Articles, the Directors may from time to time before recommending any
dividend, set apart any and such portion of the profits of the Company as they think fit as a Reserve Fund to meet
contingencies or for the liquidation of any debentures, debts or other liabilities of the Company, for equalization
of dividends or for repairing, improving and maintaining any of the property of the Company and for such other
purposes of the Company as the Directors in their absolute discretion think conducive to the interest of the
Company and may, subject to Section 179 of the Companies Act 2013, invest the several sums so set aside upon
such investments (other than Equity Shares) as they may think fit and from time to time, deal with and vary such
investments and dispose of all or any part thereof for the benefit of the Company and may divide the Reserve
Fund into such special funds as they think fit, with full power to transfer the whole or any portion of a Reserve
Fund to another Reserve Fund or a division of a Reserve Fund and also with full power to employ the Reserve
Funds or any part thereof in the business of the Company and without being bound to keep the same separate
from the other assets and without being bound to pay interest on the same, with power, however, to the Board in
its discretion, to pay or allow to the credit of such funds, interest at such rate as the Board may think proper.

32.2.Subject to the provisions of these Articles, the Directors may from time to time before recommending any
dividend, set apart any and such portion of the profits of the Company, as they think fit, as depreciation fund
applicable at the discretion of the Directors, for providing against any depreciation in the investments of the
Company or for re-building, restoring, replacing or for altering any part of the buildings, work, plant, machinery
or other property of the Company, destroyed or damaged by fire, flood, storm, tempest, earthquake, accident,
riot, wear and tear or any other means whatsoever and for repairing, altering and keeping in good condition the
property of the Company or for extending and enlarging the building, machinery and property of the Company
with full power to employ the assets constituting such depreciation fund in the business of the Company and
without being bound to keep the same separate from the other assets.

32.3. All moneys earned to any reserve fund and depreciation fund respectively shall nevertheless remain and be profits
of the Company applicable subject to due provisions being made for actual loss or depreciation, for the payment
of dividend and such moneys and all the other moneys of the Company may be invested by the Directors in or
upon such investments or Securities as they may select or may be used as working capital or may be kept at any
bank on deposit or otherwise as the Directors may from time to time think proper.

33. ANNUAL GENERAL MEETINGS

33.1.In addition to any other meetings, General Meetings shall be held at such intervals as are specified in Section 96
of the Companies Act, 2013 and subject to the provisions of Section 96 (2) of the Companies Act 2013, at such
times and places as may be determined by the Board.

33.2. Each such General Meeting shall be called an Annual General Meeting. Every Annual General Meeting shall be
called for a time during business hours, that is, between 9 a.m. and 6 p.m. on a day that is not a National Holiday
and shall be held either at the Registered Office of the Company or at some other place within the city, town or
village in which the Registered Office of the Company is situated.

34. EXTRA ORDINARY GENERAL MEETING
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34.1. All other meetings of the Company other than those referred to in the preceding Article 33 shall be called
Extraordinary General Meeting.

34.2.Subject to the provisions of these Articles, the Directors may, whenever they think fit and they shall, on the
requisi-tion of the holders of not less than one-tenth of the paid-up Share Capital of the Company as at the date
earns right of voting in regard to the matter in respect of which the requisition is made, forthwith proceed to
convene an Extra-Ordinary General Meeting and in the case of such requisition, the provisions of Section 100 of
the Companies Act, 2013 shall apply.

34.3. Any valid requisition so made by the shareholders must state the object or objects of the meeting proposed to be
called and must be signed by the holders making the requisition and be deposited at the office provided that such
requisition may consist of several documents in like form, each signed by one or more holders making the
requisition.

34.4.Subject to the provisions of these Articles, upon the receipt of any such requisition, the Board shall forthwith
call an Extra-ordinary General Meeting and if they do not proceed within twenty one (21) days from the date of
the requisition being deposited at the registered office to cause a meeting to be called on a day not later than forty
five (45) days from the date of deposit of the requisition, the shareholders making the requisition, or such of their
number as represent either a majority in value of the Share Capital held by all of them or not less than one tenth
of such of the Share Capital as is referred to in Section 100(4) of the Companies Act 2013, whichever is less,
may themselves call the General Meeting, but in either case, any General Meeting so called shall be held within
three (3) months from the date of the delivery of the requisition as aforesaid.

34.5. Any meeting called under the foregoing Articles by the shareholders making the requisition shall be called in the
same manner, as nearly as possible, as that in which meetings are to be called by the Board.

34.6. A minimum twenty-one (21) days’ prior written notice shall be given to all the shareholders of any Shareholders’
Meeting accompanied by the agenda for such meeting.

34.7.1n the case of all the shareholder Meetings and in the case of any other meeting in any event, there shall be
annexed to the notice of the meeting a statement setting out all the material facts concerning each such items of
business, including in particular, the nature and extent of the interest, if any, therein of every Director, the
manager (if any) and of any other person as may be prescribed. Where any item of business consists of the accord
of approval to any documents by the meeting, the time and place where the document can be inspected shall be
specified in the statement aforesaid.

34.8.The accidental omission to give any such notice to or the non-receipt of notice by any of the shareholders or
persons entitled to receive the same shall not invalidate the proceedings at any such meeting.

35. QUORUM IN A SHAREHOLDERS’ MEETING

35.1. Subject to the provisions of Section 103 of the Companies Act, 2013 and the Articles, five (5) members
personally present shall constitute quorum in Shareholder’s Meetings of the Company if number of members as
on date of meeting is not more than One Thousand; Fifteen (15) members personally present shall constitute
quorum in Shareholder’s Meetings of the Company if number of members as on date of meeting is more than
One Thousand but up to Five Thousand; Thirty (30) members personally present shall constitute quorum in
Shareholders’ Meetings of the Company if number of members as on date of meeting exceeds five thousand.

35.2.1n the absence of a valid quorum at any Shareholders’ Meeting, such Shareholders’ Meeting shall be adjourned
to the same place and time seven (7) days later. If at the adjourned meeting also a valid quorum is not present,
then, the members present at such meeting shall be deemed to be the valid quorum and the Shareholders’ Meeting
shall continue and proceed with its agenda. The meeting, if called by requisitionists under Section 100(2) of the
Companies Act, 2013, shall stand cancelled.

35.3. The Chairman (if any) of the Board of Directors appointed in terms of Article 43 shall be entitled to take the
Chair at every General Meeting, whether Annual or Extra-ordinary. If there be no such Chairman of the Board
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of Directors or if at any meeting he or other Persons specified in Article 43 shall not be present within ten minutes
of the time appointed for holding such meeting or shall decline to take the Chair, then any other Director present
thereat shall be entitled to take the Chair and the shareholders present shall elect that Director as Chairman and
if no Director be present or if all the Directors present decline to take the Chair, then the shareholders present
shall elect one of them to be the Chairman.

35.4. The election of the Chairman, if necessary, shall be carried out in accor-dance with Section 104 of the Companies
Act, 2013. No business shall be discussed at any General Meeting except for the matter relating to the election
of Chairman, whilst the Chair is vacant.

35.5. The Chairman with the consent of the shareholders in a General Meeting may and shall, if so directed by the
meeting, adjourn any meeting from time to time and from place to place but no business shall be transacted at
any adjourned meeting other than the business left unfinished at the meeting from which the adjournment took
place. Subject to the provisions of the Act and these Articles, it shall not be necessary to give any notice of an
adjourn-ment or of the date, the time or the place of the adjourned meeting or of the business to be transacted
thereat.

36. DECISIONS AT GENERAL MEETINGS

Subject to any additional requirements under the Act and these Articles, at a duly called General Meeting, all
decisions shall be approved if passed only with the affirmative vote of shareholders present at the meeting and
representing more than fifty percent (50%) of the Equity Shares held by all shareholders present at the meeting,
duly called and for which the requisite quorum is present, as required under these Articles or the Act, as the case
may be.

37. DECISIONS BY POLL

37.1. At any General Meeting, a resolution put to the vote of the meeting shall be decided by poll if so demanded by
the shareholders. The poll may be by open voting or by ballot as the Chairman shall direct and either at once or
after an interval or adjourn-ment or otherwise and the result of the poll shall be deemed to be the resolution of
the meeting.

37.2.Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutinizers to scrutinize the votes
given on the poll and to report thereon to him. One of the scrutinizers so appointed shall always be a shareholder
(not being an officer or employee of the Company) present at the meeting provided that a shareholder is available
and willing to be appointed. The Chairman shall have the power at any time before the result of the poll is
declared to remove a scrutinizer from the office and fill the vacancy in the office of the scrutinizer arising from
such removal or from any other cause.

37.3. Any poll duly demanded on the election of a Chairman of a General Meeting or on any question of adjournment
shall be taken forthwith at the General Meeting.

37.4.Subject to the provisions of the Act, the Chairman of the General Meeting shall have power to regulate the
manner in which a poll shall be taken. The result of the poll shall be deemed to be the decision of the meeting on
the resolution on which the poll was taken.

37.5. Subject to the provisions of Section 110 of the Companies Act, 2013 read with the Companies (Management and
Administration) Rules, 2014, the Company may pass resolutions by way of postal ballot from time to time.

38. VOTES OF SHAREHOLDERS
38.1.No shareholder shall be entitled to vote either personally or by proxy for another shareholder at any General
Meeting or meeting of a class of shareholders either upon a show of hands or upon poll in respect of any shares

registered in his name on which any calls or other sums presently payable by him have not been paid or in regard
to which the Company has any right of lien and has exercised the same.
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38.2. Subject to these Articles, on a show of hands, every holder of Equity Shares entitled to vote and present in person
shall have one vote and on a poll the voting right of every holder of Equity Shares, whether present in person or
by proxy, shall be in proportion to his share of the Share Capital.

38.3. The voting rights of the holders of preference shares shall be in accordance with Section 47 of the Companies
Act, 2013.

38.4.0n a poll taken at a meeting of the Company, a shareholder entitled to more than one vote, or his proxy, or other
person entitled to vote for him, as the case may be, need not, if he votes, use all his votes or cast in the same way,
all the votes he uses.

38.5. A shareholder of unsound mind or in respect of whom an order has been made by any court having jurisdiction
in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal guardian and any
such committee or guardian may, on a poll, vote by proxy. If any shareholder be a minor, the vote in respect of
his shares shall be by his guardian or any one of his guardians.

38.6. Subject to the provisions of these Articles, votes may be given either personally or by proxy. A corporation being
a shareholder may vote by representative duly authorised in accordance with Section 113 of the Companies Act,
2013 and such representative shall be entitled to speak, demand a poll, vote, appoint a proxy and in all other
respects exercise the rights of a shareholder and shall be reckoned as a shareholder for all purposes.

38.7.Every proxy (whether a shareholder or not) shall be appointed in writing under the hand of the appointer or his
attorney or if such appointer is a corporation, under the common seal of such corporation or the hand of its officer
or an attorney, duly authorised by it and any committee or guardian may appoint such proxy. The proxy so
appointed shall not have any right to speak at the meeting.

38.8. The instrument appointing a proxy and the power of attorney or other authority (if any) under which it is signed
or a notarially certified copy of that power or authority shall be deposited at the registered office not less than 48
hours before the time for holding the meeting at which the person named in the instru=ment proposes to vote and
in default, the instrument of proxy shall not be treated as valid. No instrument appointing a proxy shall be valid
after the expiration of twelve (12) months from the date of its execution.

38.9. Every instrument of proxy, whether for a specified meeting or other-wise, shall, as nearly as circumstances will
admit, be in the form set out in Form No. MGT.11 of Companies (Management and Administration) Rules, 2014.

38.10.A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous
death of the principal or revocation of the proxy or of any power of attorney under which such proxy was signed
or the transfer of the share in respect of which the vote is given provided that no intimation in writing of the
death, revocation or transfer shall have been received at the office of the Company before the meeting.

38.11.An instrument of proxy may appoint a proxy either for the purpose of a particular meeting specified in the
instrument and any adjournment thereof or it may appoint for the purpose of every meeting of the Company or
of every meeting to be held before a date specified in the instrument and every adjournment of any such meeting.

38.12.A shareholder present by proxy shall be entitled to vote only on a poll.

38.13.No objection shall be made to the validity of any vote, except at the meeting or poll at which such vote shall be
tendered, and every vote, whether given personally or by proxy, not disallowed at such meeting or poll, shall be
deemed valid for all purposes of such meeting or poll whatsoever.

38.14.The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such meeting. The
Chairman present at the time of taking of a poll shall be the sole judge of the validity of every vote tendered at
such poll. A declaration by the Chairman in pursuance of Section 107 of the Companies Act 2013 that, on a show
of hands, a resolution has or has not been carried either unanimously or by a particular majority and an entry to
that effect in the books containing the minutes of the proceedings of the Company shall be conclusive evidence
of the fact without proof of the number or proportion of the votes cast in favour of or against such resolution.
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38.15.Any Person who transfers any shares in terms of these Articles may vote at any General Meeting in respect
thereof in the same manner as if he were the registered holder of such shares provided that forty eight (48) hours
at least before the time of holding the meeting or adjourned meeting, as the case may be, at which he proposes
to vote, he shall satisfy the Directors of his right to Transfer such shares and give such indemnity (if any) as the
Directors may require or the Directors shall have previously admitted his right to vote at such meeting in respect
thereof.

38.16.A person appointed as proxy shall act on behalf of shareholders not exceeding fifty and holding not more than
10% of the aggregate share capital carrying voting rights. The shareholder holding more than 10% of the total
share capital of the Company carrying voting rights may appoint a single person as proxy and in that case, person
appointed as proxy for such shareholder cannot act as proxy for any other person or shareholder.

39. MINUTES OF MEETINGS

Subject to the provisions of Section 118 of the Companies Act 2013, the Company shall cause to be kept minutes
of all proceedings of General Meetings which shall contain a fair and correct summary of the proceedings thereat
and a book containing such minutes shall be kept at the registered office of the Company and shall be open during
business hours for such periods not being less in the aggregate than two (2) hours in each day as the Directors
may determine for the inspection of any shareholder without charge. The minutes aforesaid shall be kept by
making within thirty (30) days of the conclusion of every such meeting concerned entries thereof in the said book
which shall have its pages consecu-tively numbered. Each page of the book shall be initialed or signed and the
last page of the record of the proceedings of each meeting in the book shall be dated and signed by the Chairman
of the same meeting within the aforesaid period of thirty days or in the event of the death or inability of the
Chairman to sign as aforesaid within that period, by a Director duly authorised by the Board for that purpose. In
no case shall the minutes be attached to any such book by pasting or otherwise.

40. BOARD OF DIRECTORS
40.1. The following are the first Directors of the Company.

(1) Mr. Khara Maulik
(2) Mr. Nileshkumar Rameshkumar Prajapati

40.2. Subject to the provisions of these Articles and the Act, the number of Directors on the Board shall be not less
than three (3) Directors and not more than fifteen (15) Directors.

40.3. Subject to the provisions of these Articles and the Act, the Board of the Company shall be responsible for the
management, supervision, direction and control of the Company.

41. REMOVAL AND REPLACEMENT OF DIRECTORS

41.1. The Company may, subject to the provisions of Section 169 of the Companies Act, 2013, and other applicable
provisions of the Act and these Articles, by Ordinary Resolution remove any Director not being a Director
appointed by the Tribunal under Section 242 of the Companies Act, 2013 before the expiry of his period of
office.

41.2. Special Notice as provided by these Articles or Section 115 of the Companies Act, 2013 shall be required of any
resolution to remove a Director or to appoint some other person in place of a Director so removed at the Meeting
at which he is removed.

41.3.0n receipt of notice of a resolution to remove a Director under this Article, the Company shall forthwith send a

copy thereof to the Director concerned and the Director (whether or not he is a Member of a Company) shall be
entitled to be heard on the resolution at the Meeting.
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41.4.Where notice is given of a resolution to remove a Director under this Article and the Director concerned makes,
with respect thereto, representations in writing to the Company (not exceeding reasonable length) and requests
their notification to Members of the Company, the Company shall, unless the representations are received by it
too late for it to do so:

(@) in the notice of the resolution given to the Members of the Company, state the fact of the representations having
been made; and

(b) send a copy of the representations to every Member of the Company to whom notice of the Meeting is sent
(before or after the receipt of the representations by the Company) and if a copy of the representations is not sent
as aforesaid because they were received too late or because of the Company's default, the Director may (without
prejudice to his right to be heard orally) require that the representations shall be read out at the Meeting; provided
that copies of the representations need not be sent or read out at the Meeting if on the application, either of the
Company or of any other person who claims to be aggrieved, the Company Law Board is satisfied that the rights
conferred by this Sub-clause are being abused to secure needless publicity for defamatory matter.

41.5. A vacancy created by the removal of the Director under this Article may, if he had been appointed by the
Company in General Meeting or by the Board, in pursuance of these Articles or Section 169 of the Companies
Act 2013, be filled by the appointment of another Director in his place by the Meeting at which he is removed,
provided special notice of the intended appointment has been given under these Articles. A Director so appointed
shall hold office until the date upto which his predecessor would have held office if he had not been removed as
aforesaid.

41.6.1If the vacancy is not filled as mentioned above, it may be filled as a casual vacancy in accordance with the
provisions, in so far as they are applicable, of these Articles or Section 161 of the Companies Act, 2013 and all
the provisions of that Article and Section shall apply accordingly.

41.7. A Director who was removed from office under this Article shall not be re-appointed as a Director by the Board
of Directors.

41.8. Nothing contained in this Article shall be taken: -

(@) as depriving a person removed hereunder of any compensation of damages payable to him in respect of the
termination of his appointment as Director; or

(b) as derogating from any power to remove a Director which may exist apart from this Article.
42. DIRECTOR’S ACCESS

Each Director shall be entitled to examine the books, accounts and records of the Company and shall have free
access, at all reasonable times and with prior written notice, to any and all properties and facilities of the
Company.

43. CHAIRMAN OF THE BOARD

The Chairman of the Company shall be the Chairman at meetings of the Board. In the event of chairman is not
available for a Board Meeting, then such Director as appointed by the Board from amongst the Directors present
at such Board Meeting shall be the Chairman of such Board Meeting. In case of an equality of votes, the
Chairman of the Board shall have a second or casting vote.

44. ALTERNATE DIRECTOR
Subject to the provisions of Section 161(2) of the Companies Act, 2013, each Director shall be entitled to
nominate an Alternate Director, not being a person holding any alternate directorship for any other director in

the Company, to act in accordance with the Act. No person shall be appointed as an Alternate Director for an
Independent Director unless he is qualified to be appointed as an Independent Director under the provisions of
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45,

46.

47.

48.

49,

the Act. Each Director shall also have a right to withdraw the nominated Alternate Director and nominate another
in his/her place. The shareholders shall take all such actions, including exercising their votes in relation to the
equity shares controlled by them, as may be required to cause any Alternate Director nominated pursuant to this
Article 44 to be duly elected or appointed.

POWER TO APPOINT EX OFFICIO DIRECTORS

Subject to the provisions of these Articles, whenever Directors enter into a contract with any Government,
Central, State or Local, any bank or financial institution or any Person or Persons (hereinafter referred to as “the
appointer”) for borrowing any money or for providing any guarantee or security or for technical collaboration or
assistance or for underwriting or entering into any other arrangement whatsoever, the Directors shall have,
subject to the provisions of Section 161 of the Act, the power to agree that such appointer shall have the right to
appoint or nominate by a notice in writing addressed to the Company, one or more Directors on the Board for
such period and upon such conditions as may be mentioned in the agreement and that such Director or Directors
may not be liable to retire by rotation nor be required to hold any qualification shares. The Directors may also
agree that any such Director or Directors may be removed from time to time by the appointer entitled to appoint
or nominate them and the appointer may fill any vacancy that may occur as a result of any such Director or
Directors ceasing to hold that office for any reason whatsoever. The Directors appointed or nominated under this
Avrticle shall be entitled to exercise and enjoy all or any of the rights and privileges exercised and enjoyed by the
Directors of the Company including payment of remuneration and travelling expenses to such Director or
Directors as may be agreed by the Company with the appointer.

DEBENTURE DIRECTORS

If it is provided by the trust deed, securing or otherwise, in connection with any issue of debentures of the
Company, that any Person or Persons shall have power to nominate a Director of the Company, then in the case
of any and every such issue of debentures, the Person or Persons having such power may exercise such power
from time to time and appoint a Director accordingly (“Debenture Director”). A Debenture Director may be
removed from office at any time by the Person or Persons in whom for the time being is vested the power under
which he was appointed and another Director may be appointed in his place. A Debenture Director shall not be
bound to hold any qualification shares.

DIRECTORS' POWER TO ADD TO THE BOARD

Subject to the provisions of Sections 161 and 152 of the Companies Act, 2013 and these Articles, the Board shall
have power at any time and from time to time to appoint any other qualified person to be an additional Director,
but so that the total number of Directors shall not at any time exceed the maximum fixed under the Act. Any
such additional Director shall hold office only up to the date of the next Annual General Meeting.

DIRECTORS' POWER TO FILL CASUAL VACANCIES

Subject to the provisions of Sections 152 and 161 of the Companies Act, 2013 and these Articles, the Board shall
have power at any time and from time to time to appoint any other qualified person to be a Director to fill a
casual vacancy. Any person so appointed shall hold office only up to the date up to which the Director in whose
place he is appointed would have held office if it had not been vacated by him.

REMUNERATION OF DIRECTORS

49.1. Subject to the provisions of the Act and these Articles, the Executive Chairman or a Managing Director or

Director, who is in the whole time employment of the Company may be paid remuneration either by way of a
monthly payment or at a specified percentage of the net profits of the Company or partly by one way and partly
by the other.

49.2. Subject to the provisions of the Act, a Director other than the Executive Chairman or a Director in the whole

time employment or a Managing Director may be paid remuneration either:
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(@)
(b)

by way of monthly, quarterly or annual payment with the approval of the Central Government; or

by way of commission, if the Company has, by a special resolution, authorised such payment.

49.3. The fee payable to a Director (including the Executive Chairman or a Managing or Whole-time director, if any)

50.

51.

52.

(@)
(b)
(©
(d)

()

(f)
(¢))

(h)

53.

for attending a meeting of the Board or Committee thereof shall be decided by the Board from time to time within
the limit of such fee that may be prescribed by the Central Government under the proviso to Section 1970f the
Companies Act, 2013.

EXPENSES

The reasonable costs of attendance of Directors at Board Meetings (including costs of business class airfare,
hotel accommodation and local transportation) shall be borne by the Company.

DIRECTORS MAY ACT NOTWITHSTANDING ANY VACANCY

The continuing Directors may act notwithstanding any vacancy, so long as their number is not reduced below
the minimum number fixed by these Articles and the continuing Directors, being not less than two, for the
purpose of increasing the number of Directors to that number, or for summoning a Shareholders Meeting, but
for no other purpose.

WHEN OFFICE OF DIRECTORS TO BECOME VACANT

Subject to Sections 164, 167 and 188 of the Companies Act, 2013 and these Articles, the office of a Director
shall become vacant if:

he is found to be of unsound mind by a Court of competent jurisdiction; or

he applies to be adjudicated as an insolvent; or

he is adjudged an insolvent; or

he has been convicted by a court of any offence, whether involving moral turpitude or otherwise, and sentenced
in respect thereof to imprisonment for not less than six months and a period of five years has not elapsed from

date of expiry of the sentence;

Provided that if a person has been convicted of any offence and sentenced in respect thereof to imprisonment for
a period of seven years or more, he shall not be eligible to be appointed as a director in any Company, or

he fails to pay any call made on him in respect of the shares held by him, whether alone or jointly with others,
within six (6) months from the date fixed for the payment of such call; or

he becomes disqualified by an order of the Court or Tribunal and the order is in force; or

he has been convicted of the offence dealing with related party transactions under section 188 of the Companies
Act, 2013 at any time during the last preceding five years; or

he has not complied with sub-section (3) of section 152.

DIRECTOR MAY CONTRACT WITH COMPANY

A related party as defined in Section 2(76) of the Companies Act, 2013 may enter into any contract or
arrangement with respect to items specified in Section 188 of the Companies Act, 2013 with the Company subject

to the provisions of these Articles and provisions of Section 188 of the Companies Act, 2013 and Companies
(Meetings of Board and its Powers) Rules, 2014.
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54.

55.

56.

57.

58.

59.

DISCLOSURE OF INTEREST

A Director of the Company who is in any way, whether directly or indirectly, concerned or interested in a contract
or arrangement or proposed contract or arrangement entered into or to be entered into by or on behalf of the
Company, shall disclose the nature of his concern or interest at a meeting of the Board in which the contract or
arrangement is discussed and such interested director shall not participate in any discussion of, or vote on, any
contract, arrangement or proposal in which he is interested in the manner provided in Section 184 of the
Companies Act, 2013 provided that it shall not be necessary for a Director to disclose his concern or interest in
any contract or arrangement entered into or to be entered into with any other company where any of the Directors
of the Company or two or more of them together holds or hold not more than two percent (2%) of the paid up
share capital in any such other Company.

GENERAL NOTICE OF INTEREST

Every director shall at the first meeting of the Board of Directors in which he participates as a director and
thereafter at the first meeting of the Board of Directors in every financial year or if there is any change in
disclosures already made by director, then at the first board meeting held after such change, disclose his concern
or interest in any Company or Companies or Bodies Corporate, firms or other association of individual along
with shareholding details as prescribed in Companies (Meetings of Board and it Powers) Rules, 2014,

INTERESTED DIRECTORS NOT TO PARTICIPATE OR VOTE IN BOARD’S PROCEEDINGS

No Director shall, as a Director, take any part in the discussion of or vote on any contract or arrangement entered
into or to be entered into by or on behalf of the Company, if he is in any way, whether directly or indirectly,
concerned or interested in such contract or arrangement, nor shall his presence count for the purpose of forming
a quorum at the time of any such discussion or vote and if contract or arrangement is entered into by the Company
without disclosure as per Article 54 or with participation by a director who is concerned or interested in any way,
directly or indirectly, in the contract or arrangement then such contract or arrangement shall be voidable at the
option of the Company. Provided however, that nothing herein contained shall apply to:

any contract or arrangement entered into or to be entered into between two Companies where any of the directors
of the one Company or two or more of them together holds or hold not more than two percent of the paid-up
share capital in the other Company.

REGISTER OF CONTRACTS IN WHICH DIRECTORS ARE INTERESTED

The Company shall keep a register in accordance with Section 189 of the Companies Act 2013 and shall within
the time specified in Section 189(2) of the Companies Act 2013, enter therein such of the particulars as may be
relevant having regard to the application thereto of Section 184(2) or Section 188 of the Companies Act 2013,
as the case may be. The register aforesaid shall also specify, in relation to each Director or Key Managerial
Personnel of the Company, the names of the bodies corporate and firms of which notice has been given by him
under Article 55. The register shall be kept at the registered office of the Company and shall be open to inspection
at such office and extracts may be taken therefrom and copies thereof may be required by any member of the
Company, to the same extent, in the same manner and on payment of the same fee, as in the case of register of
members of the Company and the provisions of Section 94 of the Act shall apply accordingly.

DIRECTORS MAY BE DIRECTORS OF COMPANIES PROMOTED BY THE COMPANY

A Director may be or become a Director of any company promoted by the Company or in which he may be
interested as vendor, shareholder or otherwise, and no such Director shall be accountable for any benefits
received as a director or shareholder of such company except in so far as Section 197 or Section 188 of the
Companies Act, 2013 may be applicable.

RETIREMENT OF DIRECTORS BY ROTATION

236|Page



60.

61.
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63.

63.1.

63.2.
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64.

65.

65.1.

At every Annual General Meeting, one third of such of the Directors for the time being as are liable to retire or
if their number is not three or a multiple of three, the number nearest to one third, shall retire from office.

DETERMINATION OF DIRECTORS RETIRING BY ROTATION AND FILLING OF VACANCIES

Subject to the provisions Section 152 of the Companies Act, 2013, the Directors to retire by rotation under Article
59 at every Annual General Meeting shall be those who have been longest in office since their last appointment
but as between persons who become Directors on the same day, those who are to retire, shall, in default of and
subject to any agreement among themselves, be determined by lot.

ELIGIBILITY FOR RE ELECTION
A retiring Director shall be eligible for re election.
COMPANY TO APPOINT SUCCESSORS

The Company at the Shareholders’ Meeting at which a Director retires in manner aforesaid, may fill up the
vacated office by electing a person thereto.

PROVISION IN DEFAULT OF APPOINTMENT

If the place of the retiring Director is not so filled up and the meeting has not expressly resolved not to fill the
vacancy, the meeting shall stand adjourned till the same day in the next week, at the same time and place or if
that day is a national holiday, till the next succeeding day which is not a national holiday, at the same time and
place.

If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also has not
expressly resolved not to fill the vacancy, the retiring Director shall be deemed to have been reappointed at the
adjourned meeting, unless:

at that meeting or at the previous meeting, resolution for the reappointment of such Director has been put to the
meeting and lost;

the retiring Director has, by a notice in writing addressed to the Company or its Board, expressed his
unwillingness to be re appointed;

he is not qualified or he is disqualified for appointment;

a resolution, whether special or ordinary, is required for the appointment or re appointment by virtue of any
provisions of the Act; or

the proviso to Sub section (2) of Section 162 of the Companies Act, 2013 is applicable to the case.
COMPANY MAY INCREASE OR REDUCE THE NUMBER OF DIRECTORS

Subject to the provisions of Section 149 of the Companies Act 2013, the Company may by special resolution,
from time to time, increase the number of Directors and may by ordinary resolution, remove the number of
directors (subject to the provisions of Section 169 of the Companies Act, 2013) before the expiration of his period
of office and appoint another qualified person in his stead. The person so appointed shall hold office during such
time as the Director in whose place he is appointed would have held the same if he had not been removed.

NOTICE OF CANDIDATE FOR OFFICE OF DIRECTOR EXCEPT IN CERTAIN CASES
No person, not being a retiring Director, shall be eligible for appointment to the office of Director at any

Shareholders’ Meeting unless he or some shareholders intending to propose him has, not less than fourteen (14)
days before the meeting, left at the registered office of the Company, a notice in writing under his hand signifying
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65.2.

66.

his candidature for the office of Director or the intention of such shareholders to propose him as a candidate for
that office along with a deposit of one lakh rupees which shall be refunded to such person or, as the case may be,
to such shareholder, if the person succeeds in getting elected as a Director or gets more than twenty-five percent
of the total valid votes cast either on show of hands or on poll on such resolution..

Every person (other than a director retiring by rotation or otherwise or a person who has left at the office of the
Company a notice under Section 160 of the Companies Act, 2013 signifying his candidature for the office of a
Director) proposed as a candidate for the office of Director shall sign and file with the Company, the consent in
writing to act as a Director, if appointed.

REGISTER OF DIRECTORS ETC. AND NOTIFICATION OF CHANGE TO REGISTRAR

The Company shall keep at its registered office a register containing the particulars of its Directors and Key

67.

68.

69.

70.

70.1

70.2.

Managerial Personnel and shall otherwise comply with the provisions of Section 170 in all respects.
REGISTER OF SHARES OR DEBENTURES HELD BY DIRECTORS

The Company shall in respect of each of its Director and Key Managerial Personnel keep at its registered office
a register as required by Section 170 of the Companies Act, 2013 and shall otherwise duly comply with the
provisions of the said Section in all respects.

DISCLOSURE BY A DIRECTOR OF APPOINTMENT TO ANY OTHER BODY CORPORATE

Every director and Key Managerial Personnel within a period of thirty days of his appointment, or relinquishment
of his office, as the case may be, disclose to the Company the particulars specified in sub-section (1) of Section
184 relating to his concern or interest in any company or companies or bodies corporate (including shareholding
interest), firms or other association which are required to be included in the register under Section 189 of the
Companies Act, 2013.

DISCLOSURE BY A DIRECTOR OF HIS HOLDING OF SHARES AND DEBENTURES OF THE
COMPANY, ETC.

Every Director and Key Managerial Personnel shall give notice to the Company of such matters relating to
himself as mentioned in Article 68 for the purpose of enabling the Company to comply with the provisions of
Section 189 of the Companies Act, 2013.

MANAGEMENT

.Subject to the provisions of the Act and of these Articles, the Board shall have power to appoint from time to

time any of its members as Managing Director or Managing Directors or whole time director of the Company
upon such terms and conditions as the Board thinks fit and the Board may by resolution vest in such Managing
Director or Managing Directors or whole time director such of the powers hereby vested in the Board generally
as it thinks fit and such powers may be made exercisable for such period or periods and upon such conditions
and subject to such restrictions as it may determine. The remuneration of the Managing Director or Managing
Directors or whole time director may be by way of monthly payment, fee for each meeting or participation in
profits or by any or all these modes or any other mode not expressly prohibited by the Act and shall be subject
to such limitations as may be prescribed by the Act. The Directors may whenever they appoint more than one
Managing Director, designate one or more of them as “Joint Managing Director” or “Joint Managing Directors”
or “Deputy Managing Director” or “Deputy Managing Directors”, as the case may be, and accordingly the
expression “Managing Director” shall also include and be deemed to include “Joint Managing Director” or
“Deputy Managing Director” as the case may be.

The Managing Director or Managing Directors who are in the whole-time employment of the Company shall,

subject to supervision and control of the Board of Directors, exercise such powers as are vested in them by the
Board.
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70.3.The Company shall not appoint or employ or continue the appointment or employment of a person as its

(@)
(b)

(©)

Chairman or Managing or Whole-time director who,
is an un-discharged insolvent or has at any time been adjudged an insolvent;

suspends or has at any time suspended payment to his creditors or makes or has at any time made a composition
with them; or

is or has at any time been convicted by a Court of an offence involving moral turpitude.

70.4. If Executive Chairman, Vice Chairman or Managing Director ceases to hold the office of Director, he shall ipso

facto and immediately cease to be a Chairman, Vice Chairman or a Managing Director.

70.5. Subject to the provisions of the Act and these Articles, the Managing Director or Managing Directors shall not,

71.

72.

73.

74.

while he or they continue to hold that office, be subject to retirement by rotation.
BOARD MEETINGS

The Board of the Company will meet not less than once a quarter in every year in such a manner that not more
than one hundred and twenty days shall intervene between two consecutive meetings of the Board: The Board
Meeting of the Company shall be held in Ahmedabad or any other location as may be agreed by the Directors.

QUORUM FOR BOARD MEETINGS

Subject to the terms set out in these Articles and the provisions of the Act, two (2) Directors or 1/3rd of its total
strength (any fraction in that one-third being rounded off as one) whichever is higher and the participation of the
directors by video conferencing or by other audio visual means would also constitute a quorum for the Board
Meetings of the Company. In the absence of a valid quorum at a Board Meeting, such a Board Meeting shall be
adjourned to the same place and time seven (7) days later or if that day is national holiday, till the next succeeding
day, which is not a national holiday, at the same time and place. If at the adjourned meeting also a valid quorum
is not present, then the Directors present at such meeting shall be deemed to be the valid quorum and the Board
Meeting shall continue and proceed with its agenda, subject to their being a valid quorum as per the provisions
of the Act.

NOTICE OF BOARD MEETINGS

A meeting may be called by the Chairman of the Board of the Company or any other Director giving notice in
writing to the Company Secretary specifying the date, time and agenda for such meeting. The Company Secretary
of the Company shall upon receipt of such notice give a copy of such notice to all Directors of such meeting,
accompanied by a written agenda specifying the business of such meeting and copies of all papers relevant for
such meeting. The Company shall ensure that sufficient information is sent with such notice to the Directors to
enable each Director to make a decision on the issue in question at such meeting. Not less than a minimum seven
(7) days’ prior notice shall be given to each Director of any Board Meeting of the Company, as the case may be,
accompanied by the agenda for the Board meeting by hand delivery or by post or by electronic means. The
meeting may be called at shorter notice to transact business on urgent basis subject to the condition that at least
one independent director shall be present at the meeting. In case of absence of independent directors from such
a meeting of the Board, decisions taken at such a meeting shall be circulated to all the directors and shall be final
only on ratification thereof by at least one independent director. The quorum for the Board Meeting of the
Company shall be in accordance with these Articles including Articles 72 herein above.

VOTING AT BOARD MEETINGS

74.1. At any Board Meeting, each Director may exercise one (1) vote. The matters shall be decided in the manner set

out in Article 76 herein below.
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74.2.

75.

76.

77.

78.

79.

79.1.

79.2.

79.3.

80.

The Directors may participate in Board meetings through video conferencing or other audio visual means, which
are capable of recording and recognizing the participation of the directors and of recording and storing the
proceedings of such meetings along with date and time. However certain matters specifically prohibited by the
Act shall not be dealt with in a meeting through video conferencing or other audio visual means.

DECISION BY CIRCULATION

A written resolution (physical or electronic mode) circulated to all the Directors or members of committees of
the Board, whether in India or overseas, and signed (physical or electronic mode) by a majority of them as
approved, shall (subject to compliance with the relevant requirements of the Act) be as valid and effective as a
resolution duly passed at a meeting of the Board or committee of the Board called and held in accordance with
these Articles (provided that it has been circulated in draft form, together with the relevant papers, if any, to all
the Directors).

DECISIONS AT BOARD MEETINGS

Subject to any additional requirements under the Act and these Articles, at a duly called Board Meeting, all
decisions shall be taken by a simple majority (the affirmative vote greater than fifty percent (50%) of the
Directors present at a meeting duly called and for which requisite quorum is present) as required under these
Avrticles or under the Act, as the case may be.

DAY TO DAY MANAGEMENT

The day to day management of the Company may be delegated by the Board to the Managing Director who shall
exercise such powers as may be delegated by the Board of Directors subject to its overall supervision and control.

POWERS OF THE BOARD MEETING

A meeting of the Board for the time being at which a quorum is present shall be competent to exercise all or any
of the authorities, powers and discretion which by or under the Act or these Articles are for the time being vested
in or exercisable by the Board generally.

DIRECTORS MAY APPOINT COMMITTEE

Subject to the provisions of these Articles and the restrictions contained in Section 179 of the Companies Act
2013, the Board may delegate any of its powers to committees of the Board consisting of such member or
members of its body as it thinks fit and it may from time to time revoke and discharge any such committee of
the Board either wholly or in part and either as to persons or purposes, but every committee of the Board so
formed shall, in the exercise of the powers so delegated, conform to any regulations that may from time to time
be imposed on it by the Board. All acts done by any such committee of the Board in conformity with such
regulations and in fulfillment of the purpose of its appointment but not otherwise, shall have the like force and
effect as if done by the Board.

The Company shall have a separate executive committee of the Board of Directors consisting of such number of
Directors and such personnel of the Company as may be deemed necessary by the Board of Directors of the
Company (the “Executive Committee”). The Executive Committee will meet every month or at any time as the
Directors deem necessary to, inter alia, discuss the ongoing business developments of the Company.

The Company shall have a separate transfer committee of the Board of Directors and of its Subsidiaries consisting
of such number of Directors and such personnel of the Company as may be deemed necessary by the Board of
Directors of the Company (the “Transfer Committee”). The Transfer Committee shall maintain the records of
the Transfers of the Equity Shares made by the shareholders of the Company and/or the Subsidiaries.

MEETING OF COMMITTEE HOW TO BE GOVERNED
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82.

82.1.

82.2.

82.3.

82.4.

82.5.

82.6.

(@)
(b)

82.7.

83.

The meeting and proceedings of any such committee of the Board shall be governed by the provisions herein
contained for regulating the meeting and proceedings of the Directors so far as the same are applicable thereto
and are not superseded by any regulations made by the Directors.

ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL APPOINTMENT

All acts done by any meeting of the Board or by a committee of the Board or by any person acting as a Director
shall, notwithstanding that it shall afterwards be discovered that there was some defect in the appointment of
such Director or persons acting as aforesaid or that they or any of them were disqualified or had vacated office
or that the appointment of any of them had been terminated by virtue of any provisions contained in the Act or
in these Articles, be as if every such person had been duly appointed and was qualified to be a Director and had
not vacated his office or his appointment had not been terminated; provided that nothing in this Article shall be
deemed to give validity to acts done by a Director after his appointment has been shown to the Company to be
invalid or to have terminated.

MINUTES OF BOARD MEETINGS

The Company shall cause minutes of all proceedings of every meeting of the Board and committee thereof to be
kept by making within thirty (30) days of the conclusion of every such meeting entries thereof in books kept for
that purpose with their pages consecutively numbered.

Each page of every such book shall be initialed or signed and the last page of the record of proceedings of each
meeting in such book shall be dated and signed by the Chairman of the said meeting or the Chairman of the next
succeeding meeting.

In no case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by pasting or
otherwise.

The minutes of each meeting shall contain a fair and correct summary of the proceedings thereat.

All appointments of officers made at any of the meetings aforesaid shall be included in the minutes of the
meeting.

The minutes shall also contain:
the names of the Directors present at the meeting; and

in case of each resolution passed at the meeting, the names of the Directors, if any, dissenting from or not
concurring in the resolution.

Minutes of meetings kept in accordance with the aforesaid provisions shall be evidence of the proceedings
recorded therein.

POWERS OF THE BOARD

Subject to the provisions of the Act and these Articles, the control of the Company shall be vested in the Board
who shall be entitled to exercise all such powers and to do all such acts and things as the Company is authorised
to exercise and to do provided that the Board shall not exercise any power or do any act or thing which is directed
or required, whether by the Act or in other statute or by the Memorandum of Association of the Com-pany or
by these Articles or otherwise, to be exercised or done by the Company in general meeting provided further that
in exercising any such power or doing any such act or things, the Board shall be subject to the provisions in that
behalf con-tained in the Act or in any other Act or in the Memorandum of Association of the Company or these
Articles or any regulations not inconsistent therewith and duly made thereunder including regulations made by
the Company in General Meeting but no regulations made by the Company in General Meeting shall invalidate
any prior act of the Board which would have been valid if those regulations had not been made.
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84. CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER
84.1 Subject to the provisions of the Act, —

a. A chief executive officer, manager, Company secretary or chief financial officer may be appointed by the Board
for such term, at such remuneration and upon such conditions as it may think fit; and any chief executive officer,
manager, Company secretary or chief financial officer so appointed may be removed by means of a resolution
of the Board;

b.  Adirector may be appointed as chief executive officer, manager, Company secretary or chief financial officer.

84.2 A provision of the Act or these regulations requiring or authorizing a thing to be done by or to a director and
chief executive officers, manager, Company Secretary or chief Financial Officer shall not be satisfied by its
being done by or to the same person acting both as director and as, or in place of, chief executive officer, manager,
company secretary or chief Financial Officer.

85. DIVIDENDS

85.1. Subject to the provisions of these Articles and subject to the rights of the shareholders entitled to shares (if any)
with preferential or social rights attached thereto, the profits of the Company which it shall, from time to time,
determine to divide in respect of any year or other period shall be applied in the payment of a dividend on the
Equity Shares of the Company but so that a partly paid-up share shall only entitle the holder with respect thereto
to such proportion of the distribution upon a fully paid-up share as the amount paid thereon bears to the nominal
amount of such share and so that, where capital is paid-up in advance of calls upon the footing that the same
shall carry interest, such capital shall not, whilst carrying interest, confer a right to participate in profits.

85.2. The Company in General Meeting may declare a dividend to be paid to the members according to their rights
and interest in the profits and may fix the time for payment.

85.3. No larger dividend shall be declared than is recommended by the Directors but the Company in General Meeting
may declare a smaller dividend.

85.4.No dividend shall be payable except out of the profits of the Company for the year or any other undistributed
profits and no dividend shall carry interest as against the Company.

85.5. Where any assets, business or property is bought by the Company as from a past date upon the terms that the
Company shall as from that date take the profits and bear the losses thereof, such profits and losses, as the case
may be, shall, at the discretion of the Directors, be so credited or debited wholly or in part to the profit and loss
account and in that case the amounts so credited or debited shall for the purpose of ascertaining the fund available
for dividend be treated as a profit or loss arising from the business of the Company and available for dividend
accord-ingly. If any shares or securities are purchased with dividend or interest, such dividend or interest when
paid may at the discretion of the Directors be treated as revenue and it shall not be obligatory to capitalize the
same or any part thereof.

85.6. The declaration of the Directors as to the amount of the net profits of the Company shall be conclusive.
85.7. The Directors may from time to time pay to the members such interim dividends as in their judgments, the
position of the Company justifies.

85.8. The Directors may retain dividends on which the Company has a lien and may apply the same in or towards
satisfaction of the debts, liabilities or engage—-ments in respect of which the lien exists.

85.9. Any General Meeting declaring a dividend may make a call on the members of such amount as the meeting fixes,
but so that the call on each member shall not exceed the dividend payable to him and so that the call be made
payable at the same time as the dividend and the dividend may, if so arranged between the Company and the
members, be set off against the call.

242 |Page



85.10.No shareholder shall be entitled to receive payment of any interest or dividend in respect of his share or shares

whilst any money may be due or owing from him to the Company in respect of such share or shares or otherwise
howsoever either alone or jointly with any other Person or Persons and the Board may deduct from the interest
or dividend payable to any member all sums of money due from him to the Company.

85.11.A transfer of shares shall not pass the right to any dividend declared thereon before the registration of the

transfer.

85.12.Unless otherwise directed, any dividend may be paid by cheque or warrant or by a payslip or receipt or by any

electronic mode having the force of a cheque or warrant, sent through the post to the registered address of the
member or Person entitled or in case of joint-holders, to that one of them who is first-named in the register of
members in respect of the joint-holding. Every such cheque or warrant shall be made payable to the order of the
Person to whom it is sent. The Company shall not be liable or responsible for any cheque or warrant or payslip
or receipt lost in trans—=mission or for any dividend lost to the member or person entitled thereto by the forged
endorsement of any cheque or warrant or the forged signature of any payslip or receipt or the fraudulent recovery
of the dividend by any other means. If several persons are registered as joint-holders of any shares, any one of
them can give effectual receipts for any dividends or other moneys payable in respect thereof. No unclaimed
dividend shall be forfeited before the claim thereto becomes barred by law. The Directors may annul such
forfeiture and pay any such dividend.

85.13.Where the Company has declared a dividend but which has not been paid or claimed within 30 days from the

86.

86.1.

86.2.

date of declaration, the Company shall transfer the total amount of dividend which remains unpaid or unclaimed
within the said period of 30 days, to a special account to be opened by the Company in that behalf in any
scheduled bank to be called “Unpaid Dividend Account”. The Company shall within a period of ninety days of
making any transfer of an amount to the Unpaid Dividend Account, prepare a statement containing the names,
their last known addresses and the unpaid dividend to be paid to each person and place it on the website of the
Company and also on any other website approved by the Central Government, for this purpose. Any money
transferred to the unpaid dividend account of a Company which remains unpaid or unclaimed for a period of
seven (7) years from the date of such transfer, shall be transferred by the Company to the Fund known as Investor
Education and Protection Fund established under Section 125 of the Companies Act, 2013. No unclaimed or
unpaid dividend shall be forfeited by the Board.

CAPITALISATION

Subject to the provisions of these Articles, the Company may at any General Meeting resolve that any moneys,
investments or other assets forming part of the undivided profits of the Company standing to the credit of any
reserve or any capital redemption reserve fund or in the hands of the Company and available for dividend or
representing premiums received on the issue of shares and standing to the credit of the share premium account
be capitalized and distributed amongst such of the shareholders as would be entitled to receive the same if
distributed by way of dividend. The distribution shall be made in the same proportion on the footing that they
become entitled thereto as capital. All or any part of such capitalized fund may be applied on behalf of such
shareholders in paying up in full any un-issued shares, debentures or debenture-stock of the Company which
shall be distributed accordingly or in or towards payment of the uncalled liability on any issued shares and that
such distribution or payment shall be accepted by such shareholders in full satisfaction of their interest in the
said capitalized sum. Provided that any sum standing to the credit of a share premium account or a capital
redemption reserve fund may, for the purpose of this Article only, be applied in the paying up of un-issued shares
to be issued to members of the Company as fully paid bonus shares.

A General Meeting may resolve that any surplus moneys arising from the realization of any capital assets of the
Company or any investment representing the same or any other undistributed profits of the Company, not subject
to charge for income-tax, be distributed among the members on the footing that they receive the same as capital.

86.3. For the purpose of giving effect to any resolution under the preceding two Articles, the Board may settle any

difficulty which may arise in regard to the distribution, as they think expedient and in particular, may issue
fractional certificates and may fix the value for distribution of any specific assets and may determine what cash
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payments shall be made to any members upon the footing of the value so fixed in order to adjust the rights of all
parties and may vest such cash or specific assets in trustees upon such trusts for the persons entitled to the
dividend or capitalized fund as may seem expedient to the Board. Where requisite, a proper contract shall be
filed in accordance with the Act and the Board may appoint any person to sign such contract on behalf of the
Persons entitled to the dividend or capitalized fund and such appointment shall be effective.

87. BOOKS AND DOCUMENTS

87.1. The Company shall, and the Company shall cause its Subsidiaries and Affiliates to, keep proper, complete and
accurate books of account in rupees in accordance with Indian accounting standards. Further, the Directors shall
cause to be kept proper books of account in accor-dance with Section 128 of the Companies Act, 2013 with
respect to:

(@) all sums of money received and expended by the Company and the matters in respect of which the receipt and
expenditure take place;

(b) all sales and purchases of goods by the Company; and
(c) the assets and liabilities of the Company.

87.2.The books of account shall be kept at the registered office or subject to the proviso to Section 128 of the
Companies Act, 2013 at such other place as the Directors think fit and shall be open to inspection by the Directors
during the business hours.

87.3. The Directors shall from time to time determine whether and to what extent and at what time and places and
under what conditions or regulations the accounts and books of the Company or any of them shall be open to the
inspection of the members not being Directors and no member (not being a Director) shall have any right of
inspecting any account or book or document of the Company except as conferred by law or authorised by the
Directors.

87.4.The Directors shall from time to time in accordance with Sections 129 and 134 of the Act, cause to be prepared
and to be laid before Company in General Meeting such profit and loss account and balance sheet as are referred
to in those Sections.

87.5. A copy of every such profit and loss account and balance sheet (including the auditor's report and every other
document required by law to be annexed or attached to the balance sheet) shall, at least twenty-one (21) days
before the same are to be laid before the members, be sent to every member of the Company, to holders of
debentures issued by the Company (not being debentures which ex-facie are payable to the bearer thereof), to
trustees for the holders of such debentures and to all persons entitled to receive notices of General Meetings of
the Company.

88. AUDIT

88.1. The auditors of the Company shall be appointed and their rights and duties regulated in accordance with Sections
139 and 147 of the Companies Act, 2013 and these Articles.

88.2. Every account of the Company when audited and approved by General Meeting shall be conclusive except as
regards any error discovered therein within three (3) months next after the approval thereof. When any such error
is discovered within that period, the accounts shall forthwith be corrected and thenceforth shall be conclusive.

89. CODE OF CONDUCT
The Board shall lay down a code of conduct for all the Board members and the senior management of the

Company. All members of the Board and the senior management shall affirm compliance with the code of
conduct on an annual basis.
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90. COMMON SEAL

90.1. The Board shall provide a common seal for the purpose of the Company and shall have powers from time to time
to destroy the same and substitute a new seal in lieu thereof and the Board shall provide for the safe custody of
the seal for the time being and the seal shall never be used except by the authority of the Board or a committee
of the Board previously given and in the presence of a Director of the Company or some other person appointed
by the Directors for the purpose.

90.2.Every Deed or other instruments to which the Seal of the Company is required to be affixed shall be invalid
unless the same is signed by one Director or some other person appointed by the Board for the purpose, provided
nevertheless that certificate of shares may be sealed in accordance with the provisions of the Companies (Issue
of Share Certi-ficates) Rules, 1960 or the statutory modification or re-enactment thereof for the time being in
force.

91. DOCUMENTS AND NOTICE

91.1. A document or notice may be served or given by the Company on any member or an officer thereof either in
writing or through electronic mode.

91.2. Where a document or notice is sent by post, service of the document or notice shall be deemed to be effected by
properly addressing, pre-paying and posting a letter containing the document or notice, provided that where a
member has intimated to the Company in advance that documents or notices should be sent to him under a
certificate of posting or by registered post with or without acknow-ledgement due and has deposited with the
Company a sum sufficient to defray the expenses of doing so, service of the document or notice shall not be
deemed to be effected unless it is sent in the manner intimated by the member and such service shall be deemed
to have been effected in the case of a notice of a meeting, at the expiration of forty-eight hours after the letter
containing the document or notice is posted and in any other case, the time at which the letter would be delivered
in the ordinary course of post.

91.3. A document or notice advertised in a newspaper circulating in the neighborhoods of the Registered Office shall
be deemed to be duly served or sent on the day on which the advertisement appears, on or to every member who
has no registered address in India and has not supplied to the Company any address within India for the service
of documents on him or the sending of notice to him.

91.4. A document or notice may be served or given by the Company on or to the persons entitled to a share in
consequence of the death or insolvency of a member by sending it through the post in a pre-paid letter addressed
to him by name or by the title of representative of the deceased or assignee of the insolvent or by any like
description, at the address (if any) in India supplied for the purpose by the person claiming to be so entitled or
(until such an address has not so been supplied) by serving the document or notice in any manner in which the
same might have been given if the death or insolvency had not occurred.

91.5. Documents or notice of every General Meeting shall be served in the same manner hereinbefore authorised on
or to (a) every member (b) every person entitled to a share in consequence of the death or insolvency of a member
and (c) the auditor or auditors for the time being of the Company.

91.6. Every Person who, by operation of law, transfer or other means whatso-ever, shall become entitled to any Share,
shall be bound by every document or notice in respect of each share received by him prior to his name and
address being entered on the register of members, if it is duly served on the person from whom he derives his
title to such Share.

91.7. Any document or notice to be served or given by the Company may be signed by a Director or some person duly
authorised by the Board for such purpose and the signature may be written, printed or lithographed.

91.8. All documents or notices to be served or given by members on or to the Company or any officer thereof shall be

served or given by sending them to the Company or officer at the Office by post under a certificate of posting or
by registered post or by leaving it at the Office.
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92.

93.

94.

94.1.

94.2.

95.

AUTHENTICATION OF DOCUMENTS

Save as otherwise expressly provided in the Act or these Articles, documents or proceedings requiring
authentication by the Company may be signed by a Director or an authorised officer of the Company and need
not be under its Seal.

WINDING UP

The liquidator on any winding-up (whether voluntary, under supervision or compulsory) may, with the sanction
of a special resolution but subject to the rights attached to any preference share capital, divide amongst the
members in specie or kind the whole or any part of the assets of the Company (whether they shall consist of the
kind or not) and may for such purpose set such value as he deems fair upon any property to be divided as aforesaid
and may determine how such division shall be carried out as between the members or different classes of
members. The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon
such trust for the benefit of the contributories as the liquidator, with the like sanction, shall be compelled to
accept on shares or other securities whereon there is any liability.

INDEMNITY AND RESPONSIBILITY

The Company may, in its discretion and to the fullest extent permitted under applicable law, rule or regulation,
indemnify any Director or officer or Secretary of the Company or any Person employed by the Company or
auditor against any liability incurred by him by reason of any contract entered into or act or thing done by him
as an officer, Director or Secretary or in any way in the discharge of his duties, or in defending any bona fide
proceedings, whether civil or criminal, in which judgment is given in his favour or in which he is acquitted or
discharged or in connection with any application under Section 463 of the Act in which relief is granted to him
by the Court. Such indemnity shall immediately attach as a lien on the property of the Company and have priority
as between the Members over all other claims.

Subject to the provisions of the Act, no Director, Auditor or other officer of the Company shall be liable for the
act, receipts, neglects or defaults of any other Director or officer or for joining in any receipts or other act for the
sake of conformity or for any loss or expenses happening to the Company through the insufficiency or deficiency
of any security in or upon which any of the moneys of the Company shall be invested or for any loss or damage
arising from the bankruptcy, insolvency or tortuous act of any person, firm or company to or with whom any
moneys, securities or effects shall be entrusted or deposited or for any loss occasioned by any error of judgment,
omission, default or oversight on his part or for any other loss, damage or misfortune whatsoever which shall
happen in relation to the execution of the duties of his office or in relation thereto unless the same shall happen
through his own dishonesty.

WAIVER
In the event any requirement or condition as stipulated in these Articles are waived or amended in the manner as

mutually agreed by shareholders by passing a special resolution, then such requirement or condition as set out in
these Articles shall also be deemed to have been waived or amended to that extent.
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SECTION IX - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are to be entered into by our Company (not being
contracts entered into in the ordinary course of business carried on by our Company or contracts entered into more
than two years before the date of this Draft Prospectus) which are or may be deemed material will be attached to the
copy of the Prospectus which will be delivered to the RoC for registration. Copies of these contracts and also the
documents for inspection referred to hereunder, may be inspected at the Registered Office between 10 a.m. and 5 p.m.
on all Working Days from the date of the Prospectus until the Issue Closing Date.

1,
(i)
(i)
(iii)
(iv)
(v)

(vi)
(vii)

Material Contracts for the Issue

Issue Agreement dated April 01, 2022 entered into between our Company and the LM.
Registrar Agreement dated April 01, 2022 entered into amongst our Company and the Registrar to the Issue.
Tripartite Agreement dated March 22, 2022 between our Company, NSDL and the Registrar to the Issue.

Tripartite Agreement dated March 17, 2022 between our Company, CDSL and the Registrar to the Issue.

Banker to the Issue Agreement dated [¢] among our Company, Lead Manager, Banker to the Issue and the
Registrar to the Issue.

Market Making Agreement dated [¢] between our Company, Lead Manager and Market Maker.

Underwriting Agreement dated [®] amongst our Company and the Underwriters.

2. Material Documents

(i)

(i)

(iii)

(iv)
v)

(vi)

(vii)
(viii)

(ix)

Certificate of Incorporation dated August 27, 2019 under the Companies Act, 2013 issued by Registrar of
Companies, Gujarat at Ahmedabad.

Fresh Certificate of Incorporation dated March 04, 2022 under the Companies Act, 2013 issued by Registrar
of Companies, Ahmedabad, consequent upon conversion of our Company from a private limited company to
a public limited company and subsequent change of name to “Hunger Choice Limited”.

Resolution of the Board of Directors dated March 24, 2022 in relation to the Issue.

Shareholders’ resolution dated March 25, 2022 in relation to the Issue.

Resolutions of the Board of Directors of the Company dated April 29, 2022, taking on record and approving
this Draft Prospectus.

The examination reports dated March 25, 2022 of the Statutory Auditor, on our Company’s Restated
Financial Statements, included in this Draft Prospectus.

Copies of the annual reports of our Company for the Fiscals 2020 and 2021.
Statement of Tax Benefits dated March 25, 2022 from the Statutory Auditor included in this Draft Prospectus.
Consent of the Promoters, Directors, Company Secretary and Compliance Officer and Chief Financial

Officer, the LM, Legal Counsel, Registrar to the Issue, Bankers to our Company, Banker to the Issue*,
Underwriter* and Market Maker* as referred to in their specific capacities.
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(x) Consent letter dated March 25, 2022 of the Statutory Auditor to include their names as experts in relation to
their report dated March 25, 2022 on the Restated Financial Information and the Statement of Tax Benefits
dated March 25, 2022 included in this Draft Prospectus.

(xi) Due Diligence Certificate dated April 29, 2022 issued the LM.
(xii) In principle listing approvals dated [e] issued by BSE.
Any of the contracts or documents mentioned in this Draft Prospectus may be amended or modified at any time if so

required in the interest of our Company or if required by the other parties, without reference to the shareholders subject
to compliance of the provisions contained in the Companies Act, 2013 and other relevant statutes.
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DECLARATION

We hereby declare that all relevant provisions of the Companies Act 2013 and the rules, regulations and guidelines
issued by the Government of India, or the rules, regulations or guidelines issued by the SEBI, established under Section
3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with and no
statement made in this Draft Prospectus is contrary to the provisions of the Companies Act 2013, the Securities
Contracts (Regulation) Act, 1956, the Securities Contract (Regulation) Rules, 1957 and the Securities and Exchange
Board of India Act, 1992, each as amended, or the rules, regulations or guidelines issued thereunder, as the case may
be. We further certify that all the statements and disclosures made in this Draft Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Maulik Khara Nileshkumar Rameshkumar Prajapati
Managing Director Managing Director and Chief Executive Officer
Kaushik Kiritkumar Modi Hemang Dahyabhai Solanki

Executive Director Independent Director

Parul Nandlal Patel Pooja Rizwanahmed Momin

Independent Director Independent Director

Riya Panchal Sarfraz Taherbhai Mulla

Chief Financial Officer Company Secretary & Compliance Officer
Place: Ahmedabad, Gujarat Date: April 29, 2022
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