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basis of the assessment of market demand for thityEhares by way of the Book Building Processstased undefBasis for Issue Price”on page 79 should not be considered
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nor regarding the price at which the Equity Shariisbe traded after listin

GENERAL RISKS
Investments in Equity and Equity-related securiiie@®lve a degree of risk and investors shouldineg¢st any funds in this Issue unless they carré@ffo take the risk of losing
their entire investment. Investors are advisecetalthe risk factors carefully before taking arestment decision in the Issue. For taking an imeest decision, investors must
rely on their own examination of our Company arel Idsue including the risks involved. The Equityafs issued in the Issue have not been recommemdsgproved by the
Securities and Exchange Board of India (“SEBI”)r does SEBI guarantee the accuracy or adequadyed?rospectus. Specific attention of the investomvited to the section
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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and alibtions which, unless the context otherwise indisadr implies, shall have the
meaning as provided below. References to any &isl act, regulation, rule, guideline or polichal be to such legislation, act,
regulation, rule, guideline or policy, as amendsdpplemented or re-enacted from time to time, amyl raference to a statutory
provision shall include any subordinate legislatimade from time to time under that provpision.

The words and expressions used in this Prospeciusdi defined herein, shall have, to the exteqiiapble, the meaning ascribed to
such terms under the Companies Act, 2013, the JEBDR) Regulations, 2018, the Securities ContraBisgulation Act,
1956(“SCRA"), the Depositories Act or the rules aegulations made there under.

Notwithstanding the foregoing, terms used in thetises “Statement of Special Tax Benefits”, “Financial Indrmation of the
Company” and “Main Provisions of the Articles of Association'tn page 84, 15%nd 259 respectively, shall have the meaning
ascribed to such terms in such sections.

General Terms

Term Description

“Madhusudan Masala Limited’}, Madhusudan Masala Limitea Company incorporated in India under the Congsarict
“Madhusudan”, “the Company” and2013, having its Registered office at F. P. No. Bft No. 1 -B Hapa Road, Jamnag
“our Company”, “Issuer” Guijarat- 361001 India.

“we”, “us” and “our” Unless the context otherwise indicates or imgrefers to our Compar

«“, u i,

you your or “yours” Prospective investors in this Iss

Company related and Conventional terms

Term Description

AOA/  Articles/  Articles  of| Articles of Association of our Company, as amenfileth time to time.
Associatiol

Audit Committee The committee of the Board of Dioes constituted as the Company’s Audit Committee i
accordance with Regulation 18 of the SEBI (LODR)g&ations and Section 177 of the
Companies Act, 2013 read with the Companies (Mgstof Board and its Powers) Rules,
2014 as described in the chapter titf€lr Management" beginning on page 136f this

Prospectus

Auditors/ Statutory Auditors The Statutory Audgaf our Company being M/s. Sarvesh Gohil & AssesdF.R.N:
0156550W).

Bankers to our Compa Bank of Barod

Board of Directors/ the Board/ olirThe Board of Directors of our Company, includingdlly constituted Committees theregf.

Board For further details of our Directors, please refersection titled"Our Management"
beginning on pag13C of this Prospectu

Chief Financial Officer/ CFO The Chief Financiafifider of our Company being Kirit Vallabhbhai Dharga

CIN Corporate Identification Number beiU15400GJ2021PLC1279¢

Companies Act/ Act The Companies Act, 2013 and amemts thereto and erstwhile Companies Act 1956 as
applicable

Company Secretary andThe Company Secretary & Compliance Officer of own@any being Megha Dilipkumar

Compliance Office Madani (M.No. A5294(

Depositories A depository registered with SEBI undlge Securities and Exchange Board of India

(Depositories and Participants) Regulations, 1996mended from time to time, being.
National Securities Depository Limited (NSDL) anar@ral Depository Services (Indiq)
Limited (CDSL)

Depositories Ac The Depositories Act, 1996, as amended from tinterte
DIN Directors ldentification Numbe
Director(s)/ our Directors The Director(s) of oun@pany, unless otherwise specified. For detailsunfDirectors, se¢

“Our Management” on pagel3C of this Prospectu




Term

Description

DP/ Depository Participa

A depository participant as defined under the Dapoes Act, 199¢

DP ID

Depository’s Participant’s ldentity Numk

Equity ShareholderShareholdel

Persons/ Entities holding Equity Shares of our Camy

Equity Shares Equity Shares of the Company of fatee ofZ 10/- each unless otherwise specified in the
context thereo

Executive Director: An Executive Director of oLCompany, as appointed from time to ti

Fugitive economic offender Shall mean an individubo is declared a fugitive economic offender unskection 12 of
the Fugitive Economic Offenders Act, 2018 (17 018)

GIR Numbe General Index Registry Numb

Group Company Such Companies as are included itCkapter titled'Our Group Companies”beginning
on page211 of this Prospectt

HNI High Net worth Individuz

HUF Hindu Undivided Famil

IBC Thelnsolvency and Bankruptcy Code, 2!

Independent Director An Independent Director asnaef under Section 2(47) of the Companies Act, 281@ as
defined under the SEBI (LODR) Regulations. For ietaf our Independent Directors, see
“Our Management” on pagel3C of this Prospectu

ISIN International Securities Identification Number this case beinINEOP670101¢

IT Act The Income Tax Act, 1961 as amended till ¢

JV/ Joint Venture A commercial enterprise undegtajointly by two or more parties which otherwissgain
their distinct identitie:

Key Management Personnel/ KMHA Key Management Pagaf our Company in terms of Regulation 2(1)(lbb}he SEBI
Regulations, Section 2(51) of the Companies AcLRFor details, see section title@ur
Management’on pagel3C of this Prospectut

LLP Limited Liability Partnership incorporated undemited Liability Partnership Act, 20C

MOA/ Memorandum/| Memorandum of Association of Madhusudan Masala tachas amended from time to timg.

Memorandum of Associatic

MD or Managing Directc The Managing Director of our CompaiRishit Dayalaji Kotech

Materiality Policy The policy adopted by our Boayd July 04, 2023 for identification of Group Comjeem
material outstanding litigation and material outstiag dues to creditors, pursuant to the
disclosure requirements under the SEBI (ICDR) Ratiprhs, 2018 as amended from time| to
time.

Nomination and RemuneratignThe nomination and remuneration committee of ouarBoconstituted in accordance with

Committee Section 178 of the Companies Act, 2013 as descrimedhe chapter titled“Our

Management”beginning on pag13C of this Prospectu

Non-Executive Director

The non-executive direct@ther than the Independent Directors) of our Camyga terms
of the Companies Act, and the rules thereunder. de&inils, see section titletOur
Management”’on pagel3C of this Prospectu

NRIs/ Nor-Resident Indiar

Person of Indian origin as defined under Consadiddibreign direct investment policy 2(

Person or Persons

Any Individual, Sole ProprietptshUnincorporated Association,
Organization, Body Corporate, Corporation, CompaPRgrtnership, Limited Liability
Company, Joint Venture, or Trust or any other gntit organization validly constitute
and/or incorporated in the jurisdiction in whiclekists and operates, as the context req

Unincorporated

d

Promoter(s)

Shall mean promoters of our Company Dayalji Vanravan Kotecha, Vijaykuma
Vanravan Kotecha, Rishit Dayalaji Kotecha, Hirenjaykumar Kotecha, Foram Rish
Kotecha and Mayuri Hiren Kotecha. For further defgblease refer to section titlé@ur
Promoters & Promoter Group'beginning on pagl47 of this Prospectu

1§
it

Promoter Group

Includes such Persons and compamestituting our promoter group covered un
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatio2618 as enlisted in the sectit@ur
Promoters and Promoter Groupbeginning on pagl47 of this Prospectu

dHer

RBI Act

The Reserve Bank of India Act, 1934 as amended fnom® to time

Registered Office of our Company|

The Registeredc®fdf our Company situated at F. P. No. 19, Plot N- B Hapa Road
Jamnagar, Gujar- 361001 Indi

Reserve Bank of India/ RE

Reserve Bank of India constituted under the RB|, A684

Restated Financial Informati

The Restated Financial statements of our Compamypasing of the Restated Statemen

2



Term

Description

Assets and Liabilities as at March 31 2023, 202@ 2021 and the Restated Statement
Profit and Loss and Cash Flows for the financiaryended March 31 2023, 2022 and 2(
of our Company prepared in accordance with IndigdAB and the Companies Act ar
restated in accordance with the SEBI (ICDR) Redgahat 2018 and the Revised Guidar
Note on Reports in Company Prospectuses (Reviséfl) 26sued by the ICAI, together wit
the schedules, notes and annexure the

RoC/ Registrar of Compan

Registrar of Companies, Ahmedal

5 of

21
d

ce
h

Stakeholders’ RelationshipStakeholders’ relationship committee of our Compamnstituted in accordance with

Committee Section 178 of the Companies Act, 2013 and reguia20 of SEBI (Listing obligations and
disclosure requirements) regulations 2015 as dssttriin the chapter titled'Our
Management"beginning on pag13C of this Prospectu

Stock Exchanc Unless the context requires otherwise, refers adiddal Stock Exchange of India Limit

Shareholder Shareholders of our Company from time to til

Sub- Account Sub- accounts registered with SEBleurtthie Securities and Exchange Board of India
(Foreign Institutional Investor) Regulations, 1968&er than sub-accounts which are forejgn
corporate or foreign individual

Subscriber to MOA Initial Subscribers to MOA & AO#eing Dayalji Vanravan Kotecha, Vijaykumar Vannava
Kotechs.

Issue Related Terms

Terms Description

Abridged Prospectus Abridged prospectus means aoma@mium containing such salient features of a Esis
as may be specified by SEBIthis behall

Acknowledgement Slip The slip or document issuedthgy Designated Intermediary to a bidder as prdof o

registration of the Applicatio

Allotment/ Allot/ Allotted

Unless the context otheise requires, means the allotment of Equity Sharessuant to the
Issue to the successful bidd

Allotment Advice

A note or advice or intimation Aflotment sent to the successful Bidders who haaenbor
are to be Allotted the Equity Shares after the 8asiAllotment has been approved by f{
Designated Stock Exchan

Allottee (s

A successful bidder to whom the Equity Shares Bo&ted.

Anchor Investor(s)

A Qualified Institutional Buyeapplying under the Anchor Investor Portion in ademce
with the requirements specified in the SEBI ICDRgRations and the Red Herrin
Prospectus and who has Bid for an amount of at 280 lakhs

g

Anchor Investor Allocation Price

X 70/- per Equity Share. The Anchor Investor Issued’has been decided by our Comp4
in consultation with thBook Running Lead Manag

ANy

Anchor Investor Application Form

The applicationrrfo used by an Anchor Investor to make a Bid in Amehor Investor
Portion and which will be considered as an appbicafor Allotment in terms of the Re
Herring Prospectus and Prospe

Anchor Investor Bid/ Issue Period

One Working Daipipto the Bid/ Issue Opening Date, on which BigsAnchor Investors
shall be submitted and allocation to the Anchoebters shall be complet:

Anchor Investor Issue Price

The final price at viahilce Equity Shares will be Allotted to the Anchiovestors in terms o
the Red Herring Prospectus and the Prospectushvgice will be equal to or higher tha
the Issue Price but not higher than the Cap Price.
The Anchor Investor Issue Price will be decideddoy Company, in consultation with th
Book Running Lead Managt

1N

e

Anchor Investor Portion

Up to 60% of the QIB Pontiwhich may be allocated by our Company, in colasiolh with
the Book Running Lead Managers, to the Anchor ltoreson a discretionary basis
accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall eserved for domestic Mutual Fung
subject to valid Bids being received from domesfigtual Funds at or above the Anch
Investor Allocation Price, in accordance with tHeBS ICDR Regulation:

Sl
or

Application Supported by Bloc

An application, whether physical or electronic,dibg¢ ASBA Bidders, were blocked by su

T

Amount (ASBA

SCSE to the exter of the appropriate bid amount in relation to a Bydan ASBA Bidde




ASBA Account

Account maintained by ASBA Bidders lwian SCSB and specified in the ASBA Fo
submitted by such ASBA Bidder in which funds wié blocked by such SCSB to the exts
of the specified in the ASBA Form submitted by s#BBA Bidder and includes a bar
account maintained by a Retail Individual Invediioked to a UPI ID, which will be blocke
in relation to a Bid by a Retail Individual Inves®idding through the UPI Mechanis

ASBA Application
Specified Citie

Location(s)

New Delhi, Chennai, Kolkata and Ahmedat

Locations at which ASBA Applications can be uplodd®y the SCSBs, namely Mumbai,

ASBA Biddel

All Bidders &cept Anchor Investc

ASBA Form/ Bid cum Application

An Application forrgwith or without UPI ID, as applicable), whetherygical or electronic
used by Bidders which were considered as the agjait for Allotment in terms of the Re
Herring Prospectus or the Prospec

Banker to the Issue Agreement

Agreement dated Béie07, 2023 entered into amongst the Companyk Bamning
Lead Manager, the Registrar, Sponsor Bank and d#m&d to the Issu

Bankers to the Issue/ Public Iss|
Bank/ Sponsor Bat

uBanks which are clearing members and registereld 88BI as Bankers to an Issue and w
whom the Public Issue Account will be opened, is t#ase beinAxis Bank Limited

ith

Basis of Allotment

The basis on which the Equityaf&s is Allotted to successful bidders under tsadsand
which is described in the chapter titléldsue Procedure” beginning on page 235 of th
Prospectu:

Bid

An indication to make an offer during the Bidsue Period by a Bidder (other than
Anchor Investor) pursuant to submission of the ASB#m, or during the Anchor Invest
Bid/ Issue Period by an Anchor Investor, pursuanstbmission of the Anchor Invest
Application Form, to subscribe to or purchase tlgeify Shares at a price within the Pri
Band, including all revisions and modifications rééte as permitted under the SEBI ICL

The term “Bidding” shall be construed accordin

Regulations and in terms of the Red Herring Prasiseand the Bid cum Application Form.

ce
R

-

Bid Amount

The highest value of optional Bids iratied in the Bid cum Application Form and in theec
of Retail Individual Bidders Bidding at Cut Off Pe, the Cap Price multiplied by th
number of Equity Shares Bid for by such Retail Wdlial Bidder and mentioned in the B
cum Application Form and payable by the Retail Wdlial Bidder or blocked in the ASB
Account upon submission of the Bid in the Is

S oy

Bid Lot

2,00C equity shares and in multiples 2,00C equity shares thereafi

Bid/ Issue Closing Da

Except in relation to any Bicreceived from the Anchor Investi Septeber 18, 20..

Bid/ Issue Opening Da

Except in relation to any Bids received from thecAor Investor, Septebe21, 202:.

Bid/ Issue Period

Except in relation to any Bidseiged from the Anchor Investors, the period betw
September 18, 2023 and September 21, 2023 incloéiveth days

Bidder/ Applicant

Any investor who has made a biggpant to the terms of the Red Herring Prospeatuls
the Bid-Cum-Application Form and unless otherwisgesl or implied, which includes 8
ASBA Bidder and an Anchor Inves

Bidding

The process of making a B

Bidding/ Collection Centers

Centers at which thesiDeated intermediaries accepted the ASBA Forres,Designated
SCSB Branches for SCSBs, specified locations fod®ates, broker centers for registe
brokers, designated RTA Locations for RTAs andgtesied CDP locations for CDI

Book Building Process/ Boo

Building Methot

k Book building process, as provided in Part A of &hlle Xl of the SEBI ICDR
Regulations, in terms of which the Issue is beiragle

BRLM / Book Running Lead
Manage

Registered Category | Merchant Ban

Book Running Lead Manager to the Issue in this ¢eseg Hem Securities Limited, SEBI

Broker Centres

Broker Centres notified by the Stdtkchanges, where the investors can submit
Application Forms to a Registered Broker. The detsf such Broker Centers, along with t

Stock Exchang

the
he

names and contact details of the Registered Brokersavailable on the websites of the

Business Da

Monday to Friday (except public holiday

CAN or Confirmation of Allocation
Note

The Note or advice or intimation sent to each ss&fté Applicant indicating the Equit
which have been allotted, after approval of BadiAllotment by the designated Sto
Exchange

x‘(

Cap Pric

Z 70/ per Equity Shai

Client Id

Client Identification Number maintained with one tbe Depositories in relation to Den




accoun

Collecting Depository Participant
or CDPs

sA depository participant as defined under the Dapoes Act, 1996, registered with SEF
and who is eligible to procure Applications at thesignated CDP Locations in terms
circular no. CIR/CFD/POLICYCELL/11/2015 dated Novaen 10, 2015 issued by SE

of

Collecting Registrar and Sha

Transfer Agent

reRegistrar to an Issue and share transfer agenitstesg with SEBI and eligible to procu
Bids at the Designated RTA Locations in terms of rcdar no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@$1ed by SEB

re

Controlling Branches of the SCSHB|

s Such branchéseo5CSBs which coordinate with the BRLM, the Registo the Issue an

the Stock Exchanc

Cut Off Price

The Issue Price i.€.,70/- per Equity share finalised by our Companyamsultation with
the BRLM. Only Retail Individual Investors were #ied to Bid at the Cut-off Price. QIB
(including Anchor Investor) and Non-Institutionalestors are not entitled to Bid at the C
off Price.

* Subject to finalization of basis of allotme

Demographic Details

The demographic details ofagmglicants such as their Address, PAN, hame oéfpdicants
father/husband, investor status, occupation and Banount detail

Depositor/ Depositories

A depository registeredhw8EBI under the Securities and Exchange Boardndfal
(Depositories and Participants) Regulations, 1998mended from time to time i.e. Natior
Securities Depository Limited (NSDL) and Central pository Services (India) Limite
(CDSL).

al

L=

Depositories Ac

The Depositories Act, 1996, as amended from tinterte.

Designated CDP Locations

Such locations of the CRare Applicant submited the Application FormsQollecting
Depository Participants.
The details of such Designated CDP Locations, aleitly names and contact details of
Collecting Depository Participants eligible to agceBid-Cum-Application Forms ar
available on the website of the Stock Exchangewww.nseindia.cor

11

Designated Date

The date on which the funds fromnAthchor Escrow Accounts, the funds blocked by
SCSBs and Sponsor Bank are transferred from ASBgoilwets specified by the ASB
Bidder to the Public Issue Account and/or RefundcdAmt and/or are unblocked,
applicable in terms of Red Herring Prospe«

the

AS

Designated Intermediarie

Collecting Agent

5/An SCSB’s with whom the bank account to be blockednaintained, a syndicate meml
(or sub-syndicate member), a Stock Broker regidtevih recognized Stock Exchange,
Depositary Participant, a registrar to an issuesrate transfer agent (RTA) (whose name
mentioned on website of the stock exchange adb#ifir this activity)

er

S is

Designated Market Mak

Hem Finlease Private Limit

Designated RTA Locations

Such locations of the Rutsere Bidder submited the Bid-Cum-Application Ferio
RTAs. The details of such Designated RTA Locati@leng with names and contact dets
of the RTAs eligible to accept Bid-Cum-ApplicatiGiorms are available on the websiteg
the Stock Exchange i.www.nseindia.cot

lls
of

Designated SCSB Branches

Such branches of the S@&RE$ shall collect the ASBA Application Form frothe
Applicant and a list of which is available on the ehgite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognised=yes. Recognizé
Intermediaries or at such other website as mayréscpbed by SEBI from time to tin

pd-

Designated Stock Exchar

National Stock Exchange of India Limited (NSE Eneerg@. SME platform of NSE

DP 1D

Depository’s Participant’s IdentiNumbe

DP/ Depository Participa

A depository participant as defined under the Di#pnes Act, 199

Draft Red Herring Prospectus

Draft Red Herringspeztus dated July 28, 2023 filed with NSE EmemgeSME platform
of NSE

Electronic Transfer of Fun

Refunds through NACH, NEFT, Direct Credit or RTGSamplicable

Eligible NRI

A Non-Resident Indian in a jurisdictiooutside India where it is not unlawful to make
offer or invitation under the Issue and in relattonwhom this Prospectus will constitute
invitation to subscribe for the Equity Sha

an

Eligible QFIs

QFIs from such jurisdictions outsitfedia where it is not unlawful to make an issue
invitation under the Issue and in relation to whitra Prospectus constitutes an invitation
purchase the Equity shares issued thereby and a¥® dpened Demat accounts with SE

or
to
Bl

registered qualified depositary participa




Escrow Account(s)

The account(s) to be opened with Escrow Collection Bank and in whose favour
Anchor Investors will transfer money through NACHeédt credit/ NEFT/ RTGS in respe
of the Bid Amount when submitting a B

the
Ct

Fll/ Foreign Institutional Investors

Foreign Ingtibnal Investor as defined under SEBI (Foreigntifasonal Investors)
Regulations, 1995, as amended) registered with SBB¢r applicable laws in Ind

First Bidder/ Applicant/ Bidders

Bidder(s) whosenmm&a have been mentioned in the Bid cum Applicatiannt or the
Revision Form and in case of joint bids, whose natrall also appear as the first holder
the beneficiary account held in joint nan

of

Floor Price

Z 66/- per Equity Shai

Foreign Venture Capital Investors

Foreign Ventuapi@l Investors registered with SEBI under the BEHBreign Venture
Capital Investor) Regulations, 20

FPI/ Foreign Portfolio Investor

A Foreign Portfollovestor who has been registered pursuant to th8eourities ang

Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided that any

FIl or QFI who holds a valid certificate of regmion shall be deemed to be a fore

gn

portfolio investor till the expiry of the block afiree years for which fees have been paid as

per the SEBI (Foreign Institutional Investors) Riagjons, 1995, as amenc

Fugitive Economic Offender

An individual who is ded a fugitive economic offender under Sectioroiithe Fugitive
Economic Offenders Act, 201

General Corporate Purposes

Include such identffiegoses for which no specific amount is allocaiedny amount so

specified towards general corporate purpose orisanl purpose by whatever name called
the offer document. Provided that any issue relatguenses shall not be considered as a
of general corporate purpose merely because ndfispamount has been allocated for sy
expenses in the offer docum

,in
part
ch

General Information Docume

(GID)

tThe General Information Document for investing mblic issues, prepared and issued
accordance with the SEBI circular (SEBI/HO/CFD/DICIR/P/2020/37) dated March 1
2020 and the UPI Circulars. The General Informatimcument shall be available on t
websites of the Stock Exchanges, and the Book Rgrinéad Managet

in
71
he

Issue Agreement

The Issue Agreement dated Julp@Z3 between our Company and Book Running L
Manager, Hem Securities Limite

ead

Issue Price

Z 70/- per Equity share i.e., the final price atethihe Equiy Shares will be allotted in terms

of this Prospectus as determined by our compaggiiisultation with BRLV

Issue Proceeds

Proceeds to be raised by our Cgnipesugh this Issue, for further details pleaskerrs
chapter titlec"Objects of the Issue’beginning on pag73 of this Prospectt

D

Issue/ Public Issue/ Issue siz
Initial Public Issue/ Initial Publid

elhe Initial Public Issue of upto 34,00,000 Equitvaees oR 10/- each at issue price df70/-
per Equity share, including a premium®»60/- per equity share aggregatingt@,380.00

Offering/ IPC lakhs
Listing Agreemer TheEquity Listing Agreement to be signed between ocom@any and the Stock Exchar
Lot Size 2,00C Equity Share

Mandate Request

Mandate Request means a requigethon the RIl by sponsor bank to authorize kitog
of funds equivalent to the application amount andsequent debit to funds in case
allotment

of

Market Maker Reservation Portior

The reserved portif 1,72,000 Equity Shares f0 each at an Issue price®d¥0 each ig
aggregating t&@ 120.4( Lakhs to be subscribed by Market Maker in thises

Market Making Agreement

The Market Making Agreemeiated September 07, 2023 between our Company,
Running Lead Manager and Market MalHem Finlease Private Limit.

Book

Mutual Fund Portion

5% of the Net QIB Portion (atitean anchor allocation), which shall be availafile
allocation to Mutual Funds only on a proportionbasis, subject to valid Bids being receiv
at or above the Issue Pri

ed

Mutual Funds

A mutual fund registered with SEBI enthe SEBI (Mutual Funds) Regulations, 1996
amended from time to tinr

as

Net Issue

The Issue (excluding the Market MakereRedion Portion) of 32,28,000 equity Shareg
Z10/- each at a price & 70/- per Equity Share (the “Issue Price”), inchglia sharg
premium oR 60/ per equity share aggregatingt2,259.6( Lakhs

of

Net Proceeds

The Issue Proceeds received fromréish fssue excluding Issue related expenses.
further information on the use of Issue Proceeds lasue expenses, please refer to

For
the

section titlec*Objects of the Issue’beginning on pag73 of this Prospectu




Net QIB Portion

The portion of the QIB Portion les® number of Equity Shares Allocated to the Anic
Investor:

Non- Resider

A personresident outside India, as defined under FEMA astudes NRIs, FPIs and FV(

Non-Institutional Bidders

All Bidders that are r@IBs, RIBs, for an amount of more th@r200,000 (but not includin
NRIs other than Eligible NRI

Non-Institutional Portion

The portion of the Issoeing not less than 15% of the Issue, consisting, 88,000 Equity
Shares, which were made available for allocation esorproportionate basis to No
Institutional Investors, subject to valid Bids bgireceived at or above the Issue P

Other Investor

Investors other than Retail Indigdinvestors. These include individual applicantseo
than retail individual investors and other investorcluding corporate bodies or institutio
irrespective of the number of specified securitipplied for

Overseas Corporate Body/ OCB

Overseas Corporadg Beans and includes an entity defined in claxgeo{ Regulation 2
of the Foreign Exchange Management (Withdrawal eh&al Permission to Overse)

as

Corporate Bodies (OCB’s) Regulations 2003 and whiels in existence on the date of the

commencement of these Regulations and immediatety o such commencement w
eligible to undertake transactions pursuant to geeeral permission granted under
Regulations. OCBs are not allowed to invest in kbisie

aS
he

Payment through electronic transf
of funds

ePayment through NECS, NEFT or Direct Credit, adiagble.

Person/ Persons

Any individual, sole proprietorshipncorporated association, unincorporated omgdiuin,
body corporate, corporation, company, partnerdiigted liability company, joint venture
or trust or any other entity or organization vafidlonstituted and/ or incorporated in t
jurisdiction in which it exists and operates, as tlontext require

ne

Price Band

Price Band of a minimum price (Flooc®YiofZ 66/- and the maximum price (Cap Price)
Z 70/- and includes revisions thereof. The PriceBwiill be decided by our Company

consultation with the BRLM and was advertised ih editions of the English national

newspaper Business Standard, all editions of Hiradional newspaper Business Stand
and Jamnagar Edition of Regional newspaper Ahmetdbaress (Gujarati) where th
registered office of the company is situated, asith wide circulationinat least two workin
days prior to the Bid/ Issue lening Date

of
n

ard
e

Pricing Date

The date on which our Company in cttasan with the BRLM, will finalized the Issu
Price, i.e., September 22, 2C

Prospectus

The Prospectus, dated September 22,t@0123 filed with the Registrar of Companies|i

accordance with the provisions of Section 26 & 82he Companies Act, 2013, containin
inter alia, the Issue Price, size of the Issueaarthin other informatio

Public Issue Account

Account opened with the Baskerthe Issue to receive monies from the SCSBw fiwe
bank account of the Applicant, on the Designatetg.

QIB Category/ QIB Portion

The portion of the Nesus (including the Anchor Investor Portion) beingt more than
50% of the Net Issue, consisting of 16,12,000 Bg8hares aggregating ¥1,128.40 lakhg
were made available for allocation to QIBs (inchgliAnchor Investors) on a proportiong
basis, (in which allocation to Anchor Investor wenade available on a discretionary ba
as determined by our Company in consultation withBRLMs), subject to valid Bids bein
received at or above the Issue P

Qualified Institutional
QIBs/ QIB Bidder:

Buyers

Qualified institutional buyers as defined under ®ation 2(1)(ss) of the SEBI ICD}
Regulations

Red Herring Prospectus / RHP

The Red herring paispalated September 09, 2023 issued in accordeititSection 32
of the Companies Act, 2013 and the provisions ef $fEBI ICDR Regulations, which do
not have complete particulars of the price at whieh Equity Shares offered and the size
the Issue including any addenda or corrigenda there
The Red Herring Prospectus was filed with the Ro@ast three Working Days before t
Bid/Issue Opening Date and has become the Prospaptin filing with the RoC after th
Pricing Dat

Refund Account

The ‘no-lien’ and ‘non-interest kiegt account opened with the Refund Bank, from vah
refunds, if any, of the whole or part, of the BithAunt to the Anchor Investowasmade

ic

Refund Bank/ Refund Banker

Bank which is / are rilgamember(s) and registered with the SEBI as Besiko the Issug
at which the Refund Accountas opened, in this case beiAxis Bank Limitec.

%

Refund through electronic trans

Refunds through NECS, direct credit, RTGS or NE&STapplicable

7



of funds

Registered Broker

The stockbrokers registered wWith stock exchanges having nationwide terminalserd
than the members of the Syndicate and eligibledoyre Bid:

Registrar Agreement

The agreement dated July 123 2@tered into between our Company and the Regittr
the Issue in relation to the responsibilities ardigations of the Registrar to the Iss
pertaining to the IssL

Registrar and Share Transfer Age
or RTAs

at the Designated RTA Locations in terms of circula. CIR/CFD/POLICYCELL/11/2015
dated November 10, 2015 issued by S

Registrar/ Registrar to the lIssu
RTA/ RTI

eRegistrar to the Issue, in this case being KFirhfietogies Limited.

Regulation !

Regulation S under the U.S. Securities Act of 1833amended from time to tir

Reservation Portion

The portion of the Issue resifor category of eligible Applicants as provideader the
SEBI (ICDR) Regulations, 201

Reserved Category/ Catego

Categories of persons eligible for making applmatinder reservation portic

Retail Individual Bidders/ RIBS|
Retail Individual Investors/ Rlls

than 2,00,000/- in any of the bidding options in thet Nesue (including HUFs applyin
through their Karta and Eligible NRIs and doesinotlude NRIs other than Eligible NRI

Retail Portion

The portion of the Issue being resslthan 35% of the Net Issue, consisting of 10080
Equity Shares, which was made available for aliocatb Retail Individual Bidders.
(subject to valid Bids having been received athmne the Issue Pric

Revision Form

The form used by the Bidders to mothe quantity of Equity Shares or the Bid Amount
any of their Bid Cum Application Forms or any pm@w Revision Form(s), as applicab
QIBs and Non-Institutional Investors are not allowe withdraw or lower their Bids (i
terms of quantity of Equity Shares or the Bid Amuwat any stag

hiRegistrar and share transfer agents registeredS#®BI and eligible to procure Applications

—

e

Individual Bidders, submitting Bids, who have Bat £quity Shares for an amount not mgre

$]

e.

Securities laws

Means the Act, the Securities Gaitgr (Regulation) Act, 1956, the Depositories A&96
and the rules and regulations made thereundertengeneral or special orders, guidelineg
circulars made or issued by the Board thereundértia provisions of the Companies A
2013 or any previous company law and any suboréitegfislation framed thereunder, whi
are administered by the Boa

or
Ct,
Ch

SEBI (ICDR) Regulations/ ICDH
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure RequiremeRexjulations, 2018 issued by SEBI
September 11, 2018, as amended, including instnetand clarifications issued by SE
from time to time

oy
Bl

SEBI (Venture Capital) Regulation

sSecurities Exchange Board of India (Venture CapiRdgulations, 1996 as amended fr
time to time

SEBI Act/ SEB

Securities and Exchange Board of India Act, 1982raended from time to tin

SEBI Insider Trading Regulations

The Securities &xdhange Board of India (Prohibition of Insiderading) Regulations
2015 as amended, including instructions and ctatitons issued by SEBI from time to tir

SEBI Listing Regulations, 2014
SEBI Listing Regulations/ Listing
Regulations/ SEBI (LODF

/The Securities and Exchange Board of India (Listi@pligation and Disclosur
) Requirements) Regulations, 2015 as amended, imgudstructions and clarifications issu
by SEBI from time to tim«

1%

SEBI Takeover Regulations
SEBI (SAST) Regulatior

q

rSecurities and Exchange Board of India (Substahtigjuisition of Shares and Takeove
Regulations, 2011, as amended from time to "

Self-Certified Syndicate Bank(s)
SCSB(s)

/Shall mean a Banker to an Issue registered und=iriies and Exchange Board of Ingd
(Bankers to an Issue) Regulations, 1994, as ameindedtime to time, and which offer th
service of making Application/s Supported by Blodkemount including blocking of ban
account and a list of which is available

https://www.sebi.gov.in/sebiweb/other/OtherActiarZdoRecognised=yes or at such ot
website as may be prescribed by SEBI from timénte.

ia
e

On
her

SME Exchang

NSE Emerge i.e. SME platform of N

Specified Locations

Collection centres where th&B€shall accept application form, a list of whiskavailable
on the website of SEBI (https://www.sebi.gov.inddaipdated from time to tirr

Specified Securitie

Equity shares offered through this Prospe

Sponsor Bank

Sponsor Bank means a Banker to the tsgjistered with SEBI, which is appointed by
Issuer to act as a conduit between the Stock Exgsamnd NPCI (National Paymer

the

Corporation of India) in order to push the mandatelject requests and / or paym




instructions of the Retail Investors into the |

Sub Syndicate Member

A SEBI Registered member & BHpointed by the BRLM and/ or syndicate membeictg
as a Sub Syndicate Member in the Is

Syndicat

Includes the BRLM, Syndicate Members and Sub Swatditember:

Syndicate Agreement

The agreement dated Septerip0R3 entered into amongst our Company, the BRIk
the Syndicate Members, in relation to the collettié Bids in this Issu

Syndicate ASBA Bidding Location

b

Bidding Centersenan ASBA Bidder can submit their Bid in termsS&BI Circular no.
CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mbai, Chennai, Kolkata, Del

Syndicate Members/ Members
the Syndicate

pfntermediaries registered with SEBI eligible to @& a syndicate member and who
permitted to carry on the activity as an underwrite this case being Hem Finlease Priv
Limited.

is
ate

Systemically  Important  Non

Banking Financial Compal

- Systemically important non-banking financial compas defined under Regulation 2(1)(i
of the SEBI ICDR Regulatior

Transaction Registration Slip/ TRS

The slip or doent issued by the member of the Syndicate or S@8 on demand) a
the case may be, to the Applicant as proof of teggien of the Applicatior

b

)

U.S. Securities Al

U.S. Securities Act of 1933, as amen

Underwriter

The BRLM who has underwritten this lsaursuant to the provisions of the SEBI (ICD
Regulations, 2018 and the Securities and ExchangardB of India (Underwriters
Regulations, 1993, as amended from time to"

R)

Underwriting Agreement

The Agreement dated Septer@Be2023 entered between the Underwriter, BRLM aar
Company

UPI

UPI is an instant payment system developedbyNCPI, it enables merging several bank

features, seamless fund routing & merchant paynigiot one hood. UPI allow instant

transfer of money between any two bank accountgyusipayment address which uniqu
identifies a person’s bank acco

ing

bly

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2022 dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1018, SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Aprii 3, 2019,SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 201%EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201%EBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November &1% SEBI Circular ng
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 20p2@BEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March ,18021, SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 202I1SEBI circular

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2025EBI circular

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated Aprii 5, 2022SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022SEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May0,32022 SEBI maste
circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/0@0dated June 21, 2023, along with
the circulars issued by the National Stock Exchaofglndia Limited having reference n
23/2022 dated July 22, 2022 and reference no. 25/2022 dated August 3, 2022; and (ii) the
circulars issued by BSE Limited having reference26220722-30 dated July 22, 2022 g
reference no.20220808) dated August 3, 2022; and any subsequent circulars
notifications issued by SEBI in this reg¢

no.
no.
no.

no\.

no.

0

nd
or

UPI ID

ID created on the UPI for sini-window mobile payment system developed by the I

UPI
Request

Mandate Request/ Mandaté\ request (intimating the RIl by way of notificatiamn the UPI application and by way of

SMS directing the RII to such UPI application) teetRIl by sponsor bank to authori
blocking of funds equivalent to the application amband subsequent debit to funds in ¢
of allotment

e
ase

UPI Mechanism

The mechanism that was used by ant&kiBake a Bid in the Offer in accordance with
UPI Circulars on Streamlining of Public Iss

he

UPI PIN

Password to authenticate UPI transac

Venture Capital Fund/ VCF

Foreign Venture Capitah@is (as defined under the Securities and ExchBoged of India
(Venture Capital Funds) Regulations, 1996) regestenith SEBI under applicable laws
India.

Wilful Defaulter(s

Wilful defaulter as defined under Regulation 2(1))@f the SEBI (ICDR) Regulations, 20:




Working Day In accordance with Regulation 2(1) (mmofi SEBI (ICDR) Regulations, 2018, working
days means, all days on which commercial banksumbi are open for business.
However, in respect of—
(a) announcement of Price Band; and
(b) Issue period, working days shall mean all daysJuding Saturdays, Sundays and public
holidays, on which commercial banks in Mumbai are open for business;
(c) the time period between the Issue Closing Ratéthe listing of the Equity Shares on the
Stock Exchange, working day shall mean all tradiags of the Stock Exchange, excluding
Sundays and bank holidays, as per circulars issy&EBI

Technical and Industry Related Terms

Term Description

AlF Agriculture Infrastructure Fund

APMC Agricultural Produce & Livestock Market Commit

CFPI Consumer Food Price Index

EME:¢ Emerging Market Economi

FSSAI Food Safety and Standards Authority of It

HACCP Hazard Analysis Critical Control Points

ISO International Organization for Standardization

IFE International Food & Drink Event

PLISFP Production Linked Incentive Scheme for Food Praogskdustn

SKU Stock Keeping Un

Conventional terms and Abbreviations

Abbreviation Full Form

Rs/ Rupees/ INRZ Indian Rupees, the legal currency of the Repulfliadia

AS/ Accounting Standa | Accounting Standards as issued by the Institutehafrtered Accountants of Ini

Alc Accoun

FCS Fellow Company Secrete

AGM Annual GeneraMeeting

ASBA Applications Supported by Blocked Amo

AMT Amoun

AIF Alternative Investment Funds registered undbe tSecurities and Exchange Board of India

(Alternative Investment Funds) Regulations, 202amendec

AY Assessment Ye

AOA Articles of Associatio

Approx Approximately

B.A Bachelor of Art

B.Cormr Bachelor of Commer:

B.E Bachelor of Engineerir

B. Sc Bachelor of Scienc

B. Tect Bachelor of Technolog

Bn Billion

BG/LC Bank Guarantee/ Letter of Cre

BIFR Board for Industrial and Financial Reconstruc

BRLM Book Running Lead Manag

BSE BSE Ltd.

CA Chartered Accounta

CAGR Compounded Annual Growth Ri

CAN Confirmation of Allocation Not

CB Controlling Branc

CC Cash Cred

CDSL Central Depository Services (India) Limi
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CENVAT

Central Value Added Ta

CIT

Commissioner of Income T

Companies Act, 2013

Companies Act, 2013 to thendxteforce pursuant to the notification of sectasf the Companie
Act, 2013 along with the relevant rules made thedeu as amende

U7

Companies Act, 1956

Companies Act, 1956 (withoterence to the provisions that have ceased updfication of the
Companies Act, 2013) along with the relevant rabesie thereund

C.P.C. Code of Civil Procedure, 19(

CrPC Code of Criminal Procedure, 1¢

Cs Company Secreta

CS & CC Company Secretary & Compliance Offi

CSF Corporate Social Responsibil

Cs1 Central Sales T

CWA/ ICWA/ICMAI The Institute of Cost Accountant of In

DIN Director Identification Numb

DIPF Department of Industrial Policy ailPromotion, Ministry of Commerce, Government of b
DP Depository Participal

DP ID Depository Participant’s Identification Numl

EBITDA Earnings Before Interest, Taxes, Depreciation & Atimatior
ECS Electronic Clearing Syste

ESIC Employee’s State Insurance Corpora

EPFA Employee’s Provident Funds and Miscellaneous PimvisAct,195
EMI Equated Monthly Instalmer

EPS Earnings Per She

EGM/ EOGN Extraordinary General Meeti

ESOF Employee Stock Option PI

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign Currency Nc-Resident Accoul

FIPB Foreign Investment Promotion Bo

FY/ Fiscal/ Financial Yei

Period of twelve months ended March 31 of thatipaldr year, unless otherwise ste

FEMA

Foreign Exchange Management Act, 1999 as aetkfm time to time, and the regulations framed

there unde

FCNR Accoun Foreign Currency Nc-Resident Accoul

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as definedlenForeign Exchange Management (Transfer or lebdie
Security by a Person Resident outside India) Réigaks 2000) registered with SEBI under
applicable laws in Ind

FPls “Foreign Portfolio Investor” means a personovdatisfies the eligibility criteria prescribed @ng
regulation 4 and has been registered under Ch#ptérSecurities And Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2014 jchhshall be deemed to be an intermediary in tefms
of the provisions of the SEBI Act, 19

FTA Foreign Trade Agreeme

FVCI Foreign Venture Capital Investors registerathv8EBI under the Securities and Exchange Boarf of
India (Foreign Venture Capital Investors) Regulagia?200(

FEMA Foreign Exchange Management Act, 1999, includirgrthes and regulations thereur

FEMA Rules Foreign Exchange Management (I-debt Instruments) Rules, 2(

Finance Ac Finance Act, 19¢

Fraudulent Borrowe

A fraudulent borrower as defined in Regulat2(1)(lll) of the SEBI ICDR Regulatior

FV

Face Valu

Gol/ Governmer

Government of Indi

GDF Gross Domestic Prodt
GS1 Goods and Services T
GVA Gross Value Adde

HUF Hindu Undivided Famil
HNI High Net Worth Individue
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HSL

Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Institute of Chartered Accountants of Ir
ISIN International Securities Identification Numk

IST Indian Standard Tin

IMF International Monetary Fuli

P Index ofIndustrial Productio

IPO Initial Public Offel

ICSI The Institute of Company Secretaries of |i

IT Information Technolog

IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Stand:

I.T. Act Income Tax Act, 1961, eamended from time to tin
IT Authorities Income Tax Authoritie

IT Rules Income Tax Rules, 1962, as amended, except ad sitterwis:
Indian GAAF Generally Accepted Accounting Principles in Ir
IRDA Insurance Regulatory and DevelopmAuthority
KMP Key Managerial Personr

Ltd. Limited

LLB Bachelor of Law

LLP Limited Liability Partnershi

MAT Minimum Alternate Ta

MAPIN Market Participants and Investors Datal

MCA Ministry of Corporate Affairs, Government of Ini
MoF Ministry of Finance, Government of In

MoU Memorandum of Understandit

Mn Million

Merchant Banker

Merchant Banker as defined underStcurities and Exchange Board of India (Merclgantkers)
Regulations, 19¢

MSME Micro, Small and MediunEnterprise

NA Not Applicable

NCLT National Company Law Tribun

Net worth The aggregate of paid-up Share Capital 8hare Premium account and Reserves and Surplus
(Excluding revaluation reserves) as reduced byeggge of Miscellaneous Expenditure (to the exient
not written off) and debit balance of Profit & Lo&scoun

NACH National Automated Clearing Hot

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst

NAV Net Asset Value

NCT NationalCapital Territor

NPV Net Present Vall

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accou

NRO Accoun Non-Resident Ordinary Accou

NSE National Stock Exchange of India Limit

NOC No Objection Certifical

NSDL NationalSecurities Depository Limite

oCB or Overseas A company, partnership, society or other corpobmey owned directly or indirectly to the extent |of

Corporate Body at least 60% by NRIs including overseas trustshicivnot less than 60% of the beneficial interest i
irrevocably held by NRIs directly or indirectly anmehich was in existence on October 3, 2003 and
immediately before such date was eligible to urakerttransactions pursuant to the general

permission granted to OCBs under the FEMA. OCBsateallowed to invest in the Iss

P.A. Per Annun
PF Provident Fun
PLR Prime Lending Rat
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PAC Persons Acting in Conct

P/E Ratic Price/ Earnings Rat

PAN Permanent Account Numt

PAT Profit After Tay

P.O Purchase Ord

PBT Profit BeforeTax

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking:

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registration Ac Registration Act, 19C

ROE Return on Equit

R&D Research & Developme

RONW Return on Net Wori

RTGS Real Time Gross Settlemi

SCRA Securities Contracts (Regulation) Act, 1956, asraded from time to tinm
SCRF Securities Contracts (Regulation) Rules, 1957 nasnaled from time to tin
SME Small and Medium Enterpris

SCSE Self-Certified syndicate Ban

SEBI Acl Securities and Exchange Board of India Act, 1982amende

SEBI AIF Regulations

Securities and Exchange Boafdindia (Alternate Investments Funds) RegulatioB812, as
amende

SEBI FIl Regulations

Securities and Exchange Boafdndia (Foreign Institutional Investors) Regudeits, 1995, as
amended from time to tinr

SEBI FPI Regulations

Securities and Exchange Boatddia (Foreign Portfolio Investors) Regulatio2§19, as amende
from time to time

SEBI FVCI Regulations

Securities and Exchange Badrdhdia (Foreign Venture Capital Investor) Redialas, 2000, as
amended from time to tinr

SEBI Insider Trading

Securities and Exchange Board of India (Prohibitafninsider Trading) Regulations, 2015,

as

Regulation amende

SEBI (PFUTP)| Securities and Exchange Board of India (Prohibitbfraudulent and Unfair Trade Practices relating
Regulations/ PFUTR to Securities Markets) Regulations, 2003

Regulations

SEBI Regulations/ SEBJ Securities and Exchange Board of India (Issue gfit@hand Disclosure Requirements) Regulatig

ICDR Regulation:

2018, as amende

SEBI SBEBSE| Securities and Exchange Board of India (Share BdSewbloyee Benefits and Sweat Equ
Regulation Regulations) Regulations, 20

SEBI Takeover Securities and Exchange Board of India (Substarfiefuisition of Shares and Takeove
Regulations/ Takeover Regulations, 2011, as amended.

Regulations/ Takeove

Code

r

SEBI VCF Regulations

Securities and Exchange Boétddia (Venture Capital Funds) Regulations, 1886amended fron
time to time

SEBI

Securities and Exchange Board of Ir

STT

Securities Transaction T

Sub-Account

Sub-accounts registered with SEBI utiteISEBI (Foreign Institutional Investor) Regudas, 1995,
other than sL-accounts which are foreign corporate or foreigriviiddials

Sec Sectior

SENSEX Bombay Stock Exchange Sensitive In

SICA Sick Industrial Companies (Special Provisions) A&35
SSI Small Scale Indust

SPV Special Purpose Vehic
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TAN Tax Deduction Account Numk

TRE Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers ldentification Numk

UIN Uniqueldentification numbe

U.N. United Nation

US/ United State United States of Ameris

U.S. Securities Ac The United States Securities Act, 1¢

USD/ US$/ ¢ United States Dollar, the official currency of tHaites States of Ameri
U.S. GAAF Generally Accepted Accounting Principles in the tddiStates of Ameri
VAT Value Added Ta

VCF Venture Capital Func

VCFs Venture capital funds as defined in and tegésl with the SEBI under the Securities and Exghan

Board of India (Venture Capital Fund) Regulatioh896 or the Securities and Exchange Board of
India (Alternative Investment Funds) Regulation¥12, as the case may |

Wilful Defaulter(s) Company or person categorissdawilful defaulter by any bank or financial ingtion (as defined
under the Companies Act, 2013) or consortium tHeliiaoaccordance with the guidelines on wilful
defaulters issued by the Reserve Bank of India imctudes any company whose directors|or
promoters is categorised as such and as definedr uRegulation 2(1)(lll) of the SEBI (ICDR)
Regulations, 201

WDV Written Down Valu
WTD Whole Time Directc
w.e.f, With effect fron
RGI) Represent Outflo

The words and expressions used but not definelisnProspectus will have the same meaning as assignsuch terms under the
Companies Act, 2013, the Securities and Exchangedof India Act, 1992 (the “SEBI Act”), the SCRAEBI (Issue of Capital
and Disclosure Requirements) Regulations, 201®#positories Act and the rules and regulations ntlaelesunder.

Notwithstanding the foregoing, terms ‘iklain Provisions of the Articles of Association™Statement of Special Tax Benefits”

“Industry Overview”, “Regulations and Policies in India; “Financial Information of the Company”, “Outstanding Litigations
and Material Developmentsand“lssue Procedure’; will have the meaning ascribed to such termé@sé respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Prospectus, the terms “we”, “us”, “our”ethCompany”, “our Company”, unless the context otfise indicates or implies,
refers to Madhusudan Masala Limited. All referenicethe Prospectus to “India” are to the Repubfitnalia. All references in the
Prospectus to the “U.S.”, “USA” or “United Statew’e to the United States of America.

In this Prospectus, unless the context otherwigeires, all references to one gender also refeemtther gender and the word
“Lac/ Lakh” means “one hundred thousand”, the wtmdllion (mn)” means “Ten Lac/ Lakh”, the word “Cre’” means “ten
million” and the word “billion (bn)” means “one hdred crores”. In this Prospectus, any discrepariniesy table between total
and the sum of the amounts listed are due to rogralif.

Use of Financial Data

Unless stated otherwise, throughout this Prospeatuigures have been expressed in Rupees anb. likless stated otherwise,
the financial data in the Prospectus is derivethfour restated financial information prepared for year ended March 31, 2023,
March 31, 2022 and March 31, 2021 in accordanch imidian GAAP, the Companies Act and SEBI (ICDRgRations, 2018
included under Section titlégrinancial Information of the Company” beginning on page 155 of this Prospectus.

There are significant differences between IndiamABAthe International Financial Reporting Stand4ftfsRS") and the Generally
Accepted Accounting Principles in the United StadésAmerica (“U.S. GAAP”). Accordingly, the degrde which the Indian
GAAP financial statements included in this Prospsatill provide meaningful information is entiretiependent on the reader’'s
level of familiarity with Indian accounting practi@nd Indian GAAP. Any reliance by persons not famwith Indian accounting
practices on the financial disclosures presentdtiimProspectus should accordingly be limited. Ndge not attempted to explain
those differences or quantify their impact on thearficial data included herein, and we urge youdwosalt your own advisors
regarding such differences and their impact onfioancial data.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsand elsewhere in the Prospectus unless otherwieaied, have been calculated on the
basis of the Company's restated financial statesprépared in accordance with the applicable pimvssof the Companies Act,
Indian GAAP and restated in accordance with SEBDR) Regulations, 2018, as stated in the repoduofPeer Review Auditor,
set out in section titletiFinancial Information of the Company” beginning on page 155 of this Prospectus. As da dhathe
Prospectus we don't have any subsidiaries. Oualfigear commences on April 1 of every year and emdslarch 31 of every next
year.

For additional definitions used in this Prospecteg the sectiotDefinitions and Abbreviations”on page 1 of this Prospectus. In
the section titled Main Provisions of the Articles of Association’on page 259 of the Prospectus defined terms theveeaning
given to such terms in the Articles of Associatadrour Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadd@ecast used throughout the Prospectus waseldtérom internal Company
reports, data, websites, Industry publications reas well as Government Publications. Industryligabion data and website data
generally state that the information containeddhrehas been obtained from sources believed telmble, but that their accuracy
and completeness and underlying assumptions arguasanteed and their reliability cannot be assured

Although, we believe industry and market data uedtie Prospectus is reliable, it has not beengaddently verified by us or the
BRLM or any of their affiliates or advisors. Similg internal Company reports and data, while hedgeby us to be reliable, have
not been verified by any independent source. Tlaeeeno standard data gathering methodologies irintthestry in which we
conduct our business and methodologies and assumsptiay vary widely among different market and stdusources.

In accordance with the SEBI (ICDR) Regulations, 2@ie section titledBasis for Issue Price”on page 79 of the Prospectus
includes information relating to our peer group pamies. Such information has been derived fromiplytdvailable sources, and
neither we, nor the BRLM, have independently vedfsuch information.

Currency of Financial Presentation
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All references to “Rupees” or “INR” or “Rs.” orR" are to Indian Rupees, the official currency of tRepublic of India. Except
where specified, including in the section titfdddustry Overview” throughout the Prospectus all figures have be@nessed in
Lakhs.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationsin page25, 99 and 193 respectively of this Prospectus, uniéssrwise indicated, have
been calculated based on our restated financiginsents prepared in accordance with Indian GAAP.

The Prospectus contains conversion of certain UlaDand other currency amounts into Indian Rupbas have been presented
solely to comply with the requirements of the SEBIDR) Regulations, 2018. These conversions shaoldbe construed as a

representation that those US Dollar or other curesimounts could have been, or can be convertediimtian Rupees, at any
particular rate.
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FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-lookitafements”. We have included statements in thepatss which contain words

or phrases such as “will”, “aim”, “is likely to rak”, “believe”, “expect”, “will continue”, “anticpate”, “estimate”, “intend”, “plan”,
“contemplate”, “seek to”, “future”, “objective”, ‘gal”, “project”, “should”, “will pursue” and similaexpressions or variations of
such expressions, that are “forward-looking statgsie Also, statements which describe our strategibjectives, plans or goals

are also forward looking statements.

All forward looking statements are subject to rishscertainties and assumptions about us that amaude actual results to differ
materially from those contemplated by the releviamvard-looking statement. Forward-looking statetsereflect our current
views with respect to future events and are naiaantee of future performance. These statemeatsasmed on our management’s
beliefs and assumptions, which in turn are baseduwrently available information. Although we belethe assumptions upon
which these forward-looking statements are basedeasonable, any of these assumptions could picolse inaccurate, and the
forward-looking statements based on these assungptiould be incorrect. Important factors that caddse actual results to differ
materially from our expectations include but arélmoited to:

1. General economic and business conditions in theketerin which we operate and in the local, regipmaitional and
international economies;

Changes in laws and regulations that apply tortastries in which we operate.

Changes in consumer demand and preferences;

Failure to successfully upgrade our product portfolio, from time to time;

Any change in government policies resulting in increases in taxes payable by us;

Increasedompetition in the industry in which we operate;

Our ability to retain our key managements persons and other employees;

Our ability to maintain or enhance the populanigputation and consumer goodwill associated withboand “Double Hathi”
& “Maharaja”;

Our ability to anticipate and adapt to evolving somer tastes, preferences and demand for partipubaiucts, or ensure
product quality or any reduction in the demand of our Spices and other food products;
10. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;
11. Company’s ability to successfully implement its growth strategy and expansion plans;
12. Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;
13. Inability to successfully obtain registrations in a timely manner or at all;
14. Occurrence of Environmental Problems & Uninsured Losses;
15. Conflicts of interest with affiliated companies, the promoter group and other related parties;
16. Any adverse outcome in the legal proceedings in which we are involved;
17. Concentration of ownership among our Promoters.
18. The performance of the financial markets in India and globally;
19. Global distress due to pandemic, war or by anyragmeeson.
20. Our ability to maintain our relationships with vemd and their inability to meet our products sgeatfons and supply our

products in timely manner;
21. Our ability to grow our business;
22. Any slowdown or interruption to our manufacturingesations or under-utilization of our existing ature manufacturing
facilities;
23. We do not have long term agreements with suppf@reur raw materials and an increase in the cbstr @ shortfall in the
availability of such raw materials could have ameade effect on our business, results of operaaonisfinancial condition.
24. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;
25. Our ability to make interest and principal paynseoh our existing debt obligations and satisfydtieer covenants contained
in our existing debt agreements;

©ONoOA~®LN

©

For further discussion of factors that could camseactual results to differ, see the SectionditlRisk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Finaiat Condition and Results of Operationgjeginningon page?5, 99 and
193 respectively of the Prospectus. By their natasztain market risk disclosures are only estimated could be materially
different from what actually occurs in the futukes a result, actual future gains or losses coulteraly differ from those that
have been estimated.

There can be no assurance to investors that thectations reflected in these forward-looking staeta will prove to be correct.

Given these uncertainties, investors are cautiomédo place undue reliance on such forward-loolstagements and not to regard
such statements to be a guarantee of our futuferpence.
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Neither our Company or our Directors or our Officer Book Running Lead Manager or Underwriter noy af their respective

affiliates have any obligation to update or otheemievise any statements reflecting circumstanisis@ after the date hereof or to
reflect the occurrence of underlying events, ef¥eha underlying assumptions do not come to fruitim accordance with SEBI

requirements, our Company and the BRLM will engtieg investors in India are informed of materiatelepments until such time
as the grant of listing and trading permissiontsy $tock Exchange for the Equity Shares allottedyant to this Issue.
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SECTION Il - SUMMARY OF PROSPECTUS

A. OVERVIEW OF BUSINESS

We are engaged in the business of manufacturingpancessing of more than 32 types of Spices ungerbtand names of
“DOUBLE HATHI” and “MAHARAJA". We also sell produd like: Whole Spices, Tea and Other Grocery Pradliice: Rajgira
flour, Papad, Soya Products, Asafoetida (Hing), aékcimasala (Ready to make pickle powder), SanchkckBsalt powder),
Sindhalu (Rock salt powder), Katlu powder (Food dement), Kasuri Methi (Dry fenugreek) etc undee thrand name of
“DOUBLE HATHI". Furthermore we also generate reverftom trading of whole spices and food grainsuigtounbranded sales.

B. OVERVIEW OF THE INDUSTRY

India is the largest producer, exporter and conswhsepices in the world and exports spices andesproducts to more than 180
countries. In India, about 10.88 million tonnesspices are produced annually. The export of sgioes India accounts for around
14 per cent of the total production. India is thebgl hub for spice processing and the world leadegroduction and export of
major spices like chilli, turmeric, cumin, coriamgéennel and value-added products viz. spiceanil$ oleoresins, curry powder etc.

C. PROMOTERS

Dayalji Vanravan Kotecha, Vijaykumar Vanravan Kdtac Rishit Dayalaji Kotecha, Hiren Vijaykumar Kobec Foram Rishit
Kotecha and Mayuri Hiren Kotecha

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 34,00,009uEy Shares of face value ®f10 each of our Company for cash at a pricg @0
per Equity Share (including a share premiun@ 60 per Equity Share) aggregatingkt@,380.00 lakhs‘The Issue”), out of which
1,72,000 Equity Shares of face valu&df0 each for cash at a priceof0 per Equity Share aggregating ug tb20.40 Lakhs will
be reserved for subscription by the market makehaassue (théMarket Maker Reservation Portion” ). The Issue less Market
Maker Reservation Portion i.e. Issue of 32,28,0Q0ifg Shares of face value &f10 each, at an issue price®d#70 per Equity
Share for cash, aggregating@,259.60 lakhs is hereinafter referred to as‘Met Issue”. The Issue and Net Issue will constitute
26.36 % and 25.02 % respectively of the post- igmid-up Equity Share capital of our Company.

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the proceeds ofiskae to meet the following objects:-

Sr. | Particulars Amt (Rs. in Lakhs)
No
1 | Funding to meet working capital requirems 1,60C.0C
2 | General Corporate Purpt 253.6C
Total 2,126.40

For further details please refer to the chapteletit‘Object of the Issue”beginning on page 7&f this Prospectus

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively h@890,000 Equity shares of our Company aggregatiri)0.00% of the pre-
issue paid-up Share Capital of our Company. Fohovadre the details of the shareholding of the Ptemsand Promoter Group, as
on date of this Prospectus:-

Sr. Names Pre IPO Post IPO

No Shares Held % Shares Held Shares Held % Shares Held
Promoters

1 Rishit Dayalaji Kotech 22,86,00! 24.0¢ 22,86,00i 17.7:2

2. Hiren Vijaykumar Kotech 22,86,00! 24.0¢ 22,86,00i 17.7:2

3. Dayalji Vanravan Kotect 16,00,00 16.8¢ 16,00,00 12.4C

4, | Viiaykumar Vanravan 16,00,000 16.84 16,00,000 12.40
Kotech:
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Sr. Names PrelPO Post PO
No SharesHeld % SharesHeld SharesHeld % SharesHeld
5. Foram Rishit Kotecha 8,55,000 9.00 8,55,000 6.63
6. Mayuri Hiren Kotecha 8,55,000 9.00 8,55,000 6.63
Sub Total (A) 94,82,000 99.80 94,82,000 73.50
Promoters Group
Madhusudan Auto-Biz
7. Private Limited 18,000 0.20 18,000 0.14
Sub Total (B) 18,000 0.20 18,000 0.14
Grand Total (A+B) 95,00,000 100.00 95,00,000 73.64

SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated financial statements for the financial years ended on March 31, 2023, March 31, 2022

and March 31, 2021 -

(Rin Lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Equity Share Capital 500.00 1.00 1,094.09
Net worth 1,099.10 31.07 1,094.09
Total Income 12,750.57 6,651.81 6,875.18
Profit after tax 575.89 81.29 44.98
Earnings per Share 6.94 1541 8.53
Net Asset Value per Share
(Based on Weighted Average Number of Shares) 1324 589 207.42
Total Borrowings (including current maturities of 4,217.20 281953 966.40

long term borrowings)

G. AUDITOR QUALIFICATIONS

There are no audit qualifications which have not been given effect in the restated financial statements.

H. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company isinvolved in certain legal proceedings. A brief detail of such outstanding litigations as on the date of this Prospectus

are asfollows:

Litigationg Mattersagainst our Company:

Litigationsinvolving our Company: -

(Rinlakhs)
Nature of Litigation Number of Ca'ses Amount in dispute/demanded to the extent
Outstanding ascertainable (Amount in L akhs)*
Against the Company
Taxation Liabilities (Direct Tax Cases) 1** 2.21
Filed by the Company
Criminal Proceedings 3

*to the extent quantifiable

** |t relates to the pending Tax Deducted at Source (TDS) amount of Rs. 2.21 Lakhs which is currently displayed as outstanding on

the Traces website.

Litigations involving Promoters and Directors: -

® in lakhs)

Nature of Litigation

Number of Cases
Outstanding

Amount in dispute/demanded to the extent
ascertainable (Amount in Lacs)*

Vijaykumar Vanravan Kotecha

Against the Directors
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| Taxation Liabilities (Direct TaCases 2%* 0.34
*to the extent quantifiable
** . Assessment Year 2011:

An original outstanding demand of Rs. 0.08 lakhsnied on the Income Tax website, with Demand eater no.
2018201110001545383T. Our promoter has expresssagiement with the demand issued by the Incomed&partment,
resulting in an outstanding payment.

ii. Assessment Year 2020:
An outstanding demand of Rs. 0.24 lakhs along agtitued interest of Rs. 0.03 lakhs as of the dhf#éirg this response letter is
reported, with Demand reference no. 20232020371820ZT. Our promoter disputes the demand issuedhbylricome Tax

department, leading to an outstanding payment.

. RISK FACTORS

For details on the risks involved in our busingigase see the Chapter titleisk Factors” beginning on pag@5 of this
Prospectus.

J. SUMMARY OF CONTINGENT LIABILITIES

Claims against the company not acknowledged as debt

(X In lakhs)

As at
31st March 2023 31st March 2022 31st March 2021

Particulars

(a) Contingent Liabilities

a. Claims against the company not acknowledgedhs - - -

b. Guarantes - - -

ﬁétc))lfaher Money for which the company is contingentl 291 291 291

(b) Commitments - - -
Total 2.21 2.21 2.21

K. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tet®ns entered by the Company (based on Restataddal Statements) for the
financial years ended on March 31, 2023, March?822 and March 31, 2021: -

List of Related Parties

Name of party

Nature of Relationship

Dayalji Vanravan Kotect

Non-Executive¢ Directot

Vijaykumar Vanravan Kotecl

Non-Executive¢ Directot

Rishit Dayalji Kotechi

Managing Directc

Hiren Vijaykumar Kotech

Whole Time Directc

Foram Rishit Kotecl

Non-Executive¢ Directot

Mayuri Hiren Kotech

Non-Executive¢ Directot

Kirit Vallabhbhai Dharaviy Chief Financial Officer (w.e.- April 04, 2023

Rishit Dayal Jibhai Kotecha (HU Entity in which Director is interest

Madhusudan & Co. (Mumb: Entity in which Director is interest

M/s Madhusudan & Co., Rajk Entity in which Director is interest

M/s. Madhusudan & Co.(BSNL), Jamna Entity in which Director is interest

M/s. Madhusudan & Co. (BSNL) Khambhal Entity in which Director is interest

M/s Madhusudan & Co., Ahmedat Entity in which Director is interest

Madhusudan Agri Processing And Cold storage Prilatdéted Entity in which Director is interest

Madhusudan Auto-Biz Private Limited

(Formerly known as Madhusudan Spices Pvt. Entity in which Director is interested
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Mangalya Infrabuild LLI

Entity in which Director is interest

Transaction with related parties

(Rs in lakhs)

Particulars 2022-23 2021-22 2020-2021
Dayalji Vanravan Kotecha
Opening Balanc 744.2( - -
Loan Accepte 2,293.0 203.0( -
Loan Repai 1,587.4! 89.3¢ -
Closing Balanc 1,283.1. 744.2( -
Remuneration Expens 10.6: 17.0C
Interest Expens 82.8i 42.0¢ 42.0C
Foram Rishit Kotecha
Opening Balanc - - -
Loan Accepte 17.5( -
Loan Repai 0.4z - -
Closing Balanc 17.8¢ - -
Interest Expens 0.7¢ - -
Mayuri Hiren Kotecha
Opening Balanc - - -
LoanAccepte! 17.5( -
Loan Repai 0.5t - -
Closing Balanc 17.7¢ - -
Interest Expens 0.7¢ - -
Hiren Vijaykumar Kotecha
Opening Balanc (0.72 - (217
Loan Accepte 296.0( 3.92
Loan Repai 261.2¢ 0.7z 1.7¢
Closing Balanc 35.4i (0.72 -
Interest Expens 1.4¢ - -
Rishit Dayalji Kotecha
Opening Balanc (0.30 - (50.06
Loan Accepte 617.0( 0.4C 52.8¢
Loan Repai 486.6¢ 0.71 2.82
Closing Balanc 143.2: (0.30 -
Reimbursement of Expen: 12.57 - -
Interest Expens 0.64 0.71 -
Vijaykumar Vanravan Kotecha
Opening Balanc 567.3! - -
Loan Accepte 1,092.1( 334.0( -
Loan Repai 1,012.5¢ 324.1: -
Closing Balanc 471.0¢ 567.3! -
Remuneration Expens 10.6: 17.0C
Interest Expens 73.6¢ 38.4: 42.0C
Madhusudan Agri. Processing & cold storage Pvt Itd
Opening Balanc - 8.17 -
Closing Balanc (0.22 - 8.17
Opening Balance as La (2.65 0.8t (12.01
Loan Accepte 325.4( 25.57 68.1¢
Loan Repai 322.7¢ 29.0% 55.32
Closing Balance as Lo - (2.65 0.8t
Sale - 147.8¢ 12.2(
Purchas 82.72 42.7¢ 53.5¢
Cold Rent Expens 53.8( - -

Madhusudan and Co. - Citypoint
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Opening Balanc (1.53 (1.47 (1.52
Closing Balanc (1.40 (1.53 (1.47
Rent Incom 2.8¢ 2.8¢ 2.8¢
Reimbursement of Expen: 0.01 0.3t 0.4¢
Madhusudan and Co. - Mumbai

Opening Balanc (15.75 (179.88 (185.59
Closing Balanc (16.84 (15.75 (179.88
Sale 58.1¢ 19.3( 31.15
Purchas - 39.9¢ 16.1¢
Madhusudan and Co. - Rajkot

Opening Balanc (25.00 (20.31 (23.28
ClosingBalanct (29.96 (25.00 (20.31
Sale 159.8t¢ 134.2¢ 112.4¢
Madhusudan and Co. - Khambhaliya

Opening Balance as Deb (5.82 (5.82 (5.82
Closing Balance as Deb - (5.82 (5.82
Madhusudan and Co. - Ahmedabad

Opening Balanc (14.07 (14.14 (58.19
Closing Balanc - (14.07 (14.14
Purchas - - 32.6¢
Madhusudan Auto-Biz Private Limited

(Formerly known as Madhusudan Spices Pvt. Ltd.)

Opening Balance as Credi (102.65 101.57 542.4’
Closing Balance as Credi 0.57 (102.65 101.5°
Opening Balance as La 402.9¢ - -
Loan Accepte 417.7¢ 402.9¢ -
Loan Repai 646.1¢ - -
Closing Balance as Lo 189.5¢ 402.9¢ -
Sale - 163.7: 279.8!
Purchas 115.8¢ 1,231.9 1,193.1¢
Interest Expens 15.07 - -
Kirit Vallabhbhai Dharaviya

Salary Pai 5.0C 4.5t 4.1:

For further details, please refer to the Annexure Related Party Disclosures of chapter titt€thancial Information of the

Company”on page 181 of this Prospectus.

L. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby the@iers, members of the promoter group, the direadbithe issuer and their
relatives have financed the purchase by any otbesop of securities of the issuer other than imtbrenal course of the business of
the financing entity during the period of six mamttnmediately preceding the date of this Prospectus

M. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE YEAR

: —
Sg_ Name of Promoters Total No. of Equity Shares W(?r']gg tp()agr ﬁéﬁ:@gsehzf)e
1. Dayalji Vanravan Kotect 8,50,00! 29.41
2. Vijaykumar Vanravan Kotecl 8,50,00! 29.41
3. Rishit Dayalaji Kotech 22,86,00 0.0C
4. Hiren Vijaykumar Kotech 22,86,00 0.0C
5. Foram Rishit Kotect 8,55,00! 0.0C
6. Mayuri Hiren Kotech 8,55,00! 0.0C
N. AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity SharesunyPromoters is set forth in the table below:
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Sr. No. Name of the Promoter No. of Shares held Average cost of Acquisition (in%)
1. Dayalji Vanravan Kotecha 16,00,000 31.25
2. Vijaykumar Vanravan Kotecha 16,00,000 31.25
3. Rishit Dayalaji Kotecha 22,86,000 0.00
4, Hiren Vijaykumar Kotecha 22,86,000 0.00
5. Foram Rishit Kotecha 8,55,000 0.00
6. Mayuri Hiren Kotecha 8,55,000 0.00

O. PRE- IPO PLACEMENT

Our Company is not considering any pre-IPO placdraaquity shares of the Company.

P. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THA N CASH

Except as set out below, we have not issued EQlieyres for consideration other than cash in theolasyear.

Date of Number of Face Reasons for Benefits Name of Allottee No. of
Allotment Equity Value Allotment Accrued to our Shares
Shares (Rs.) Company Allotted
Dayalji Vanravan Kotect 6,00,00(
Vijay Kumar Vanravan 6,00,000
Kotech:
N Rishit Dayalaji Kotech 10,16,00
Bonus Issue| Capitalization of Hiren Vijaykumar Kotech 10.16.00
July 3, 2023 40,00,000 10 il| in the ratio Reserves and —— —
of 4°5 Surplus Foram_ R!Shlt Koteck 3,80,00t
Mayuri Hiren Kotech 3,80,00t
Madhusudan Auto- Biz 8,000
Private Limitec
Total 40,00,000

**Above allotment of shares has been made out sERe & Surplus available for distribution to shacdders and no part of
revaluation reserve has been utilized for the psgo

Q. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Our Company has not undertaken a split or condidideof the Equity Shares in the one (1) year piéwg the date of this

Prospectus.

R. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED BY

SEBI

As on date of the Prospectus, our Company hasvailed any exemption from complying with any prawiss of securities laws

granted by SEBI.
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SECTION Il - RISK FACTORS

An investment in our Equity Shares involves finahcisk. Prospective investors should carefullysidar all the information in the
Prospectus, particularly tti€inancial Information of the Company” and the related note®ur Business” and“Management’s
Discussion and Analysis of Financial Condition an&esults of Operations’on page 155, 99 and 193 respectively of this
Prospectus and the risks and uncertainties descbhiélew, before making a decision to invest in Bquity Shares.

The risk factors set forth below are not exhaustime do not purport to be complete or comprehenisiierms of all the risk
factors that may arise in connection with our besgor any decision to purchase, own or dispofigedEquity Shares. This section
addresses general risks associated with the inydinstvhich we operate and specific risks associatitd our Company. Any of the
following risks, individually or together, could aersely affect our business, financial conditiasults of operations or prospects,
which could result in a decline in the value of &quity Shares and the loss of all or part of yiouestment in our Equity Shares.
While we have described the risks and uncertairitias our management believes are material, thseks and uncertainties may
not be the only risks and uncertainties we facalittahal risks and uncertainties, including those eurrently are not aware of or
deem immaterial, may also have an adverse effeotiobusiness, results of operations, financiat@@n and prospects.

This Prospectus contains forward-looking statem#rasinvolve risks and uncertainties. Our actesutts could differ materially

from those anticipated in these forward-lookingtesteents as a result of certain factors, includimg ¢onsiderations described
below and elsewhere in this Prospectus. The fimduacid other related implications of risks concdriveherever quantifiable, have
been disclosed in the risk factors below. Howeteere are risk factors the potential effects of aahare not quantifiable and
therefore no quantification has been provided withpect to such risk factors. In making an investnuecision, prospective
investors must rely on their own examination of @ompany and the terms of the Offer, including therits and the risks

involved. You should not invest in this Offer urdggou are prepared to accept the risk of losingrafiart of your investment, and
you should consult your tax, financial and legaliadrs about the particular consequences to yaanahvestment in our Equity
Shares.

Materiality

The Risk factors have been determined on the bésiir materiality. The following factors havedreconsidered for determining
the materiality.

1. Some events may not be material individuallyrhay be found material collectively.
2. Some events may have material impact qualitgtinstead of quantitatively.
3. Some events may not be material at present hytt@ having material impact in future.

Note:

The risk factors as envisaged by the managemeng alith the proposals to address the risk if anyless specified or quantified
in the relevant risk factors below, we are not ipoaition to quantify the financial implication afy of the risks described in this
section.

In this Prospectus, any discrepancies in any thbteveen total and the sums of the amount listeddaeeto rounding off. Any
percentage amounts, as set forthRisk Factors” on page 25 antManagement Discussion and Analysis of Financial @dition

and Results of Operationsbn page 193 of this Prospectus unless otherwidieated, has been calculated on the basis of the
amount disclosed in tH&®estated Financial Statements”.

INTERNAL RISK

1. Our future success depends on our ability to promaiur brand and protect our reputation. Our failure® establish and
promote our brand and any damage to our reputatiaiil hinder our growth.

A significant portion of our revenue is derivedrresale of our products under the “Double Haathid dklaharaja” brands and
have focused on developing the brand. We belieaé tthe market perception of our brands is one efkay factors for the
sustained demand of our products amongst consuMérengage in a wide range of marketing and adwegtiactivities which
enable us to maintain the popularity and recalltteand value. We also maintain an in-house teasalgls and marketing personnel
who continuously engage with various publicationsl @advertisement agencies. We believe our stratedycale up branding,
promotional and digital activities is crucial torofuture success. We have invested, and will need¢antinue to dedicate,
significant time, efforts and resources to adviemisand market promotion initiatives. We may needdéevote an even greater
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portion of our resources to continue to strengitienbrand recognition and build our user base, whiay impact our profitability.
We cannot guarantee that our marketing efforts wilmately be successful, as it is affected by etons factors, including the
effectiveness of our marketing campaigns and oilityalp provide consistent, high-quality productsriety of products, market
penetration, accessibility of products from retasiletc.

Any negative publicity or perception of consumeskating to the quality of our products, range of product portfolio, pricing
strategy etc, regardless of whether such clainpeareptions are true, may adversely impact puldicgption of our brand could
have an adverse impact on our brand, which maytivejaaffect our business and can significantlguee our brand value and
consumer trust. Allegations of low-quality productamisbranding, even when false or unfounded,cttarhish our brand

2. We operate in highly competitive markets, and tloale and resources of some of our competitors migvathem to compete
more effectively than we can, which could result & loss of our market share and a decrease in owet mevenues and
profitability.

Our industry is highly fragmented as there is catitipa from various organized and unorganized ptay&here are some of the
organized players like: Gandhi Spices Private LechifHathi Masala), Adani Food Products Private teahj Ramdev Food Private
Limited, MDH Masala Private Limited, Baadshah MasRBrivate Limited, Everest Masala Private Limitedthe listed space we
face competition from NHC Food Limited. Other thdne organized players we also face competition fromrganized local

suppliers. The growth trajectory in the industrg lkeacouraged new entrants to enter into this inglwgth new business models. In
such highly competitive environment, to gain morarket share the players are likely to reduce tie@ng which is a challenge for
the existing players.

We face intense competition from other retailerat timarket products similar to ours. We competedrious aspects, including
brand recognition, value for money, product quadibd pricing, supply chain management etc. Intetsifompetition may result
in pricing pressures and reduced profitability amaly impede our ability to achieve sustainable gnowtour revenues or cause us
to lose market share. Our competitors may also gngaaggressive and negative marketing or pulliations strategies which
may harm our reputation and increase our marketxgenses. Any of these events could substantialynhour results of
operations.

Some of our existing and potential competitors grgobstantial competitive advantages, includinggkr operating history, the
capability to leverage their sales efforts and refinlg expenditures across a broader portfolio afdpcts, more established
relationships with a larger number of suppliers)tcact manufacturers and channel partners, acodasger and broader customer
base, greater brand recognition, greater financrrketing, distribution and other resources andela intellectual property

portfolios. We cannot assure you that we will cotepeith them successfully.

3. We do not manufacture some of our products suchlaa and Other Grocery Products like:Papad, Soya uots, Asafoetida
(Hing), Black Salt, Rock Salt etc in our own capagibut procure the same from third party suppliers.

Our Company does not have its own manufacturingitiador some of our products as Tea and Other dgrg Products like:
Papad, Soya Products, Asafoetida (Hing), Black, aitk Salt etc and the same is procured from héndly suppliers. Any decline
in the quality of such products or delay in delivef such products by such third parties, or riseheir costs or charges may
adversely affect our operations. Further theretzmno assurance that such parties shall continsiedrs with us or would cater to
demands of our competitors. We do not have any teng arrangements with such suppliers and if sugipliers terminate their
business or supply similar products to our competiait better rates, our result of operations ahadé prospects may be adversely
affected. Further we are also indirectly exposethéorisks at the third party manufacturers' faaned hence any interruptions in the
manufacturing operations at their end on accoumtatdiral disasters, labour problems, machinerykoi@ans, etc. may adversely
affect our supply chain and profit margins.

4. The success of processing of spices is dependenthentimely supply of raw materials to our procesgiunit, which are
subject to various uncertainties and risks. We atependent on third party suppliers and transporteagies, and our material
prices are subject to fluctuations.

We are dependent on third-party vendors for supplsaw materials for further processing to finish@@ducts. We do not have
long-term contracts with any of our third party dens for supply of raw materials. We are signifitpmlependent on the timely
and adequate availability of raw materials. We @argject to risks of shortages or discontinuatiosupply, long lead times, cost
increases and quality control issues with our deppl Further any adverse factors including seddprd crops, natural disasters,
changes in legislation or any other force majewants may adversely impact procurement and avéflabf raw materials which

may adversely affect our ability to meet client eoitments and consequently our sales and profitgbllWe are exposed to price
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fluctuations in raw materials from the quoted pnds-a-vis the price when the actual order is pllacge cannot assure that we
would be able to adequately mitigate of impactlo€tiiations in the intermittent period between sibmission of bid/quotation
and the date of actual order. It is also critical ds that our suppliers adhere to the qualitydstess and product specifications that
have been furnished to them by us and failure leyntio adhere to the same would adversely affecgtiadity and/or timely
delivery of our products.

In addition, some of our suppliers may have morabtished relationships with our competitors, ared aaresult of these

relationships, such suppliers may choose to limteominate their relationships with us or priaitiour competitors' orders in the
case of supply shortages. The quality of our prtglie primarily derived from the quality of our ramaterials, and any

deterioration in the quality of raw materials supglto us will have an adverse effect on the quadt our products, market

reputation and sales volumes. There can be no igiegrthat we will be able to maintain our currémejup of suppliers or adequate
supply of such raw materials at all times. Our 1@psuppliers for the Fiscals 2023, 2022, and 2@2bunted for 32.03%, 50.42%
and 49.82% of our purchases for raw materials touksn trade for respective years.

The major raw materials required in manufacturicgvéties include whole spices such as chilli, emdder seeds, cumin seeds,
turmeric. The prices of these raw materials areatilel and subject to fluctuations arising from opes in domestic and
international supply and demand dynamics, labowtsgsocompetition, market speculation, and govertmegulations. Rapid
changes in the prices of such raw materials magcathe production cost and consequently the mamlie¢ of our products may
get affected, since the industry still faces thedh of spiralling inflation and increasing finamgirates.

Sharp rise in commodity prices due to the Russiealdk conflict; prices yet to reach pre-conflictdés. Food inflation based on
Consumer Food Price Index (CFPI) climbed to 7.0 qat in FY23 from 3.8 per cent in FY22. Though therease in food
inflation is broad-based, the major contributore @egetables, cereals, milk and spices. Furtheordier to insulate vulnerable
sections from the rise in prices, the Governmestldanched a new integrated food security schelfraghan Mantri Garib Kalyan
Ann Yojana’ on 1 January 2023, to provide free fp@ihs to more than 80 crore beneficiali®surce: Economic Survey 2022-
23)

For the Fiscal 2023, 2022 and 2021 the raw matedakumption constitutes 94.80%, 96.56% and 88.68%ur revenue from
operations. We may be unable to pass the entiradtrgf the rise in the prices of raw materials tio customers, which may result
in lower profit margins for our business. Furtreemy increase in the selling price of our producty/radversely impact the demand
for our products, our sales and consequently oofitpnargins. In the event of a component or rawtarial shortage or supply
interruption from suppliers, we will need to iddptalternative sources of supply, which can be ttoasuming, difficult to locate,
and costly. We may not be able to source thesaewaterials on terms that are acceptable to us, alf,athich may undermine our
ability to meet our production requirements oritloctistomer orders in a timely manner. This coliéatm our relationships with our
customers and adversely affect our results of dioaim

5. The improper handling, processing or storage of otaw materials or products, or spoilage of and dageato such raw
materials and products, or any real or perceivechtamination in our products, could subject us togelatory action, damage
our reputation and have an adverse effect on oursiness, results of operations and financial conditi

All the products that we manufacture are for huroansumption and are subject to risks such as camgdion, adulteration and

product tampering during their manufacture, tramspo storage. Although all our raw materials amcished products are

extensively tested at our facilities, we cannouesgyou that the quality tests conducted by us béllaccurate at all times. Also
certain of our raw materials and our products arpiired to be stored, handled and transportedegifaptemperatures and under
certain food safety conditions. Any shortcomingttie production or storage of our products due fgligence, human error or
otherwise, may damage our products and result m nompliance with applicable regulatory standadisy allegation that our

products contain contaminants could damage outagépu, adversely affect our sales and resultgall@roceedings being initiated
against us, irrespective of whether such allegatitave any factual basis. We cannot assure yowthatill not be subject to such
product liability claims in the future and we curtly carry no products liability insurance with pegt to our products. Should any
of our products be perceived or found to be comated, we may be subject to regulatory action, yecbdecalls and our

reputation, business, results of operations ananfiral condition may be adversely affected. Althowge attempt to maintain

quality standards, we cannot assure that all conlysets would be of uniform quality, which in turautd adversely affect the value
of our brand, and our sales could be diminishekifare associated with negative publicity
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6. Our business also depends on the performance of whiolesalers. Any non-performance by them may adedy affect our
business operations, profitability and cash flows.

Our business also depends on the performance oivbalesalers, who in turn sell our products toilets and to end users at
domestic levels. As on March 31, 2023 we have ritoaa 2100 wholesalers spread majorly in Gujaratydfashtra and Rajasthan.
We can give no assurance that the performance di stholesalers will meet our required specificasioor performance

parameters. Such wholesalers are independentghitées over which we do not have control. Addiéittyy we do not have any
non-compete agreement with them and in the eventhiey enter into agreements with our competitoesmay not be able to take
any course of action. As a result, our growth, ltesof operations and the integrity of our brandneain the areas where our
wholesalers operate, is dependent on the theiopaance. Moreover, there can be no assurance uhattwlesalers will be able to
generate adequate revenue consistently, and webmayposed to credit risks associated with non-gayrar untimely payments
from our wholesalers.

7. If we fail to successfully expand our product pootfo or fail to develop and commercialize new prads that are well
received by consumers in a timely manner, our oférg results may be materially and adversely affeatt

Our ability to compete successfully depends indgrgrt on our ability to continue to introduce newwducts as per consumer tastes
and preferences that are well received by consumersimely manner which in turn can grow our hetusld user base. Our ability
to roll out new products depends on a number abfacincluding significant quality control and faging of our products and
effective management of our supply chain. The eft@cuof such initiatives can be complex and cos#g. such, we could
experience delays in completing the developmentiammdduction of new products in the future. To #adent we are unable to
execute our strategy of continuously introducingvngroducts, diversifying our product portfolio arsatisfying consumers'
changing tastes and preferences, we may not baabtew our household user base and our compeibsition.

Further our expansion into new product categornab aaibstantial increases in product lines may expesto new challenges and
more risks. Our potential lack of familiarity wittew products and the lack of relevant customer id#ing to these products may
make it more difficult for us to anticipate usemtind and preferences. We may misjudge market demesulting in inventory
build-up and possible inventory write-downs. We may be able to effectively control our costs argemses in rolling out these
new product categories and scenarios. We may hentairc quality issues and experience higher retatas on new products or
receive more customer complaints which would haambmand and reputation as well as our financiglgumance.

Furthermore, we may need to price our new producise aggressively to penetrate new markets, andrgarket share or remain
competitive. It may be difficult for us to achiepeofitability in the new product categories and puofit margin, if any, may be
lower than we anticipate, which would adverselgeffour overall profitability and results of opéoat.

8. We are significantly dependent on the sale of chdind chilli powder. An inability to anticipate omdapt to changing
consumer tastes and preferences for these prodeactiability to ensure product quality or reductiom the demand of these
products may adversely impact our revenue from @iems and growth prospects.

Our financial performance is significantly depentdem the sale of chilli and chilli powder. For tRascals 2023, 2022 and 2021 our
revenue from sales of chilli and chilli powder repented 34.01%, 41.79% and 53.76% of our reveoue dperations respectively.
We cannot assure you that we will increase our ptaskare in the future for this product. Demand tfeg product depends
primarily on our ability to maintain and upgrader qaroduct quality, portfolio or variants and stokkeping units, consumer
preferences and market trends. In addition, ourpamy must successfully compete with our competitdisring similar product.
We may not be able to introduce new product thatimfaster-growing and more profitable categorfasy of these factors could
have a material adverse impact on our financiatlitamm and the results of operations. We cannatrasgou that we will be able to
maintain historic levels of business from chillidachilli powder, or that we will be able to sigridintly reduce our dependence on
sale of chilli and chilli powder. We may also beu&ed to invest in updated processes to develgpaged product offerings or
packaging.

9. The markets in which we compete are characterizaddonsumers and their rapidly changing tastes anetferences and
therefore as a result our Company may be affectgdany disruptions in the industry.

We are in the business of manufacturing and maryesf spices and other grocery products that iorhaused for commercial
and household consumption. Thus the markets intwivie compete are characterized by changing constants, preferences,
evolving industry standards and continuous improsms in product quality and variants. These coowltifrequently result in
short product life cycles. Moreover we are depehdenthe spending habits of the consumers in Inflidne end-user demand is
low for our products, we may see significant chanigeorders from our customers and may experieneater pricing pressures. If
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technologies or standards supported by us becoswaib or fail to gain widespread commercial acegt, we may experience a
reduced demand for our products which may resu#t @ecline in sales and in operating margins ddpgnah the nature of the
product and the end user demand and all of thesbioed may gradually result in a loss to our bussne

10. We are heavily reliant on our relationships withettain wholesalers. Disruptions to such relationgs, changes in their
business practices, their failure to meet paymewchedules could adversely affect our business, cdlslws and results of
operations.

We are reliant on wholesalers for the sale of godpcts and also have an extensive offline salaarodl comprising of more than
2100 wholesalers as of March 31, 2023. We haveentdred into long-term agreements with our whotsaldistributors and

dealers. Further, our distributors may unilateralyminate their existing agreements with us atrtshotice, thereby adversely
affecting our distribution network and consequendlyr business, cash flows and results of operatioay be affected. Our top 10
customers accounted, for 31.68%, 26.07% and 23.@88%ur revenue from operations for the Fiscals 20232 and 2021

respectively. There is no guarantee that we wiliinrethe business of our existing key customermaintain the current level of
business with each of these customers.

Purchase orders made by wholesalers, distributtdisdaalers may also be amended or cancelled mrifinal dispatch. Further,
most of our distributors are not contractually bouo provide us with a specific volume of businessl can terminate our
relationship with or without cause, with little ap advance notice and without compensation. Duertgporary changes in the
operations of our customers, we may experienceysdfacollecting payments from such parties. We rfeme the pressure to
modify our trading terms if our customers are uaalslunwilling to continue our distribution model.

We intend to maintain or further develop our exigtrelationships with our customers and continupitatly promote our brands

and products. Due to increased collaboration afanmation sharing, such arrangements could rendenaore susceptible to the
risks stated above. In order to expand the salksneof our products, it is essential that we camndito expand the density as well
as the geographical reach of our existing distiitsuthetwork and ensure that our products reachyewarket segment and

customer base. If we are unable to continue to rekpaur distribution network, our business, casiwfi@and results of operations
may suffer.

11. Certain aspects of our business, including procorent of raw materials are seasonal in nature.

We are largely dependent on the agricultural inguistr almost all of our raw materials includinghele spices, rajgira flour etc.
The agricultural industry is largely dependent amiaus factors including monsoon and weather cardit Meteorologically, our
country has diversified and different weather ctinds that prevail at different places. Sometinte® region receives very heavy
rainfall whereas another region receives scanfatimny vagaries of weather and abnormal monsway affect crop production,
destroy crops and subsequently increase the pdtemir raw materials which can have an adverseceff@ our results of
operations. Moreover we purchase the raw mateiialthe harvest season and store them in our leasttl storage for
manufacturing consumption and sales throughouyelae during off season.

Although the demand for our products is continuttusughout the year, we are affected by seasonialigrocurement of raw
materials. Therefore, our results of operations eash flows across quarters in a Fiscal may notdmparable and any such
comparisons may not be meaningful, or may not decative of our annual financial results or ourulesin any future quarters or
periods.

12. We derive a significant portion of our revenue frocertain parts of Gujarat and failure to expand owperations into new
geographic regions and markets may restrict our gt and adversely affect our business.

Currently, we are supplying majority of our produabainly in the saurashtra region of Gujarat antchenore than 85% of our
revenue for the last 3 financial year is generdteth this region only. Accordingly, any materialdverse social, political or
economic development, natural calamities, civituligions, regulatory developments or changes irptiigies of the state or local
government in this region could adversely affeatlmusiness activities, result in modification of dawsiness strategy, which will in
turn have a material adverse effect on our busjrn@sancial condition & results of operations. Gemghical and functional
expansion of our business requires establishmeati@fuate network. As we seek to diversify ouraeali focus, we may face the
risk that our competitors may be better known iheotmarkets, enjoy better relationships with cusiamWe have limited
experience and knowledge of operating in otheestaind our foray into new geographies or into pesducts in the existing
geographies may be subject to high barriers toyantduding existing competition, local laws and k&t dynamics. Our lack of
exposure in geographical boundaries outside ouratipg regions could impact our future revenues, aperating results and
financial conditions.
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Further, we may not be able to effectively asséss l¢vel of promotional marketing required in atigatar state, and the

recognition of our brands and products in suclestatay not be in the manner or to the extent aatied by us. Our expansion into
new geographies may also be challenging on acaoiuatr lack of familiarity with the social, politi¢, economic and cultural

conditions of these new regions, language barrigifculties in staffing and managing such opeyas and the lack of brand
recognition and reputation in such regions. We @ap encounter other additional anticipated risks significant competition in

such markets.

13. As we continue to grow, we may not be able to@ffeely manage our growth and the increased comjitiexf our business,
which could negatively impact our brand and finaradiperformance.

Continued growth of our business and household base requires us to expand our product portfalicengthen our brand
recognition, expand and enhance our sales chanbet'er manage our supply chain, upgrade our irition systems and
technologies, secure more space for our expandargfarce, and devote other resources to our busieggansions, among others.
As we continue to grow, managing our business lsétome more complicated as we develop a wider ptadix, some of which
we may have less experience in. In addition, asneeease our product offerings, we will need to kveiith a larger number of
business partners and maintain and expand mutbalheficial relationships with our existing and nbusiness partners. Our
inability to manage the expansion of our produetsge, customer base and manufacturing capacitiesgerecute our growth
strategy in a timely manner or within budgetedreates, or our inability to meet the expectationsadok the changing preferences
of our customers could have an adverse effect obasiness, results of operations and financiatitmm.

We cannot assure you that we will be able to effelt manage our growth, that our current personimélastructure, systems,
procedures and controls or any measures to enlhagewill be adequate and successful to supporespanding operations or
that our strategies and new business initiativéish@iexecuted successfully. If we are not ablm#mage our growth or execute our
strategies effectively, our expansion may not leesessful and our business and prospects may beiatigtand adversely affected.

14. We have experienced negative cash flows from opiens in the recent past, and we may have negatiash flows in the
future.

Our cash flows from operating activities, investamivities and financing activities for the Fis@823, 2022 and 2021 are set forth
below:

(Rs. In lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Net Cash generated from / (used in) operating itiet (924.69 (505.51 174.4*

Cash flows of a company are a key indicator to sttmnvextent of cash generated from the operatibascompany to meet capital
expenditure, pay dividends, repay loans and makeineestments without raising finance from exterredources. If we are not
able to generate sufficient cash flows, it may askly affect our business and financial operations.

15. Pricing pressure from our competitors may affectiroability to maintain or increase our product pras and, in turn, our
revenue from product sales, gross margin and prafiility may decline, which may materially and adgety affect our business,
cash flows, financial condition and results of opsions.

We have uniform pricing across various productgaties. Competitive pricing by our competitors rmagnifest in various forms,
including, among others, through our competitorsdong their prices for similar products. This miaad to a decrease in our
revenues and profits. Moreover, if we fail to fel@ur retail price stipulations, our brand valuel dhe public perception of our
brand positioning could be negatively affected. Way seek to reduce the price of our raw materiats production through
negotiations with our suppliers and streamline pobdiesigns to offset the impact of pricing pressi¥We cannot assure you that
we will be able to avoid future pricing pressurenfr our competitors or offset the impact ofy aprice reductions through
improved operational efficiencies, cost-effeetiwourcing alternatives, new manufacturing pgses, or other cost reductions
through other productivity initiatives. If we wete face competitive pricing from our competitorsida the aforementioned
measures or other steps we take fail to maintaininarease our margins and revenues fromdymb sales, our business,
financial condition and results of operations rbayadversely affected.

30



16.Certain Agreements in relation to our immovable Rrerties may be inadequately stamped or may not Haaen registered as
a result of which our title to such properties méae faulty.

Few of our agreements may not be stamped adequatedgistered. The effect of inadequate stampsrthat the document is not
admissible as evidence in legal proceedings antiepdp that agreement may not be able to legalfgree the same, except after
paying differential stamp duty and/or penalty feadequate stamping. The effect of non-registraticem instrument is that the title
to the property does not transfer in favor of ttamsferee and therefore, making the instrumentfonegable. Any potential dispute
due to non-compliance of local laws relating targteduty and registration may adversely impact {herations of our Company.

17. We operate our business from rented premises.

Our registered office and factory, through which wgerate our business, is taken on rent from owmpter Vijaybhai
Vanravanbhai Kotecha. Any adverse impact on thes /otwnership rights/ development rights of ourdinds may adversely affect
our operations. Further in the event of non-renesiahese lease agreements, our operations andabibfy may be adversely
affected. We cannot assure you that we will be ableontinue the above arrangement on commerdiayurable terms in future.
If we are required to vacate the current premigeswould be required to make alternative arrangésnémm our manufacturing
facilities and other infrastructure, and we canmsgure that the new arrangements will be on comatlgracceptable/favourable
terms. If we do not comply with certain conditiafsthe lease, it may lead to termination of theséeevhich would have an adverse
effect on our operations and there can be no assarthat renewal of lease agreement will be entented In the event of non-
renewal of lease, we may be required to shift oanufiacturing facility to a new location and theexn e no assurance that the
arrangement our Company entered into in respenewf premises would be on such terms and conditisrihe present one. For
details on properties taken on lease by us pledee to the section titletDur Business” beginning on page 99 of this Prospectus.

18. If we are unable to service our debt obligatiomsa timely manner or to comply with various finaradiand other covenants
and other terms and conditions of our financing aggments, it may adversely affect our business, pegss, results of
operations and financial condition

As of March 31, 2023 our Company had total indebésd in the form of short term and long term bomge 0f34217.20 lakhs.
Our indebtedness could have several important cuesees, including but not limited to the following

e a portion of our cash flows may be used towardsagment of our existing debt, which will reduce tlavailability of
our cash flows to fund working capital, capital expenditures and other general corporate requirements;

e our ability to obtain additional financing in the future at reasonable terms may be restricted;

o fluctuations in market interest rates may affectetcost of our borrowings, as some of our indebtesés at variable
interest rates;

o there could be a material adverse effect on our imess, financial condition and results of operatienf we are unable
to service our indebtedness or otherwise complyhwiihancial and other covenants specified in thenéincing
agreements; and

Many of our financing agreements also include wasiconditions and covenants that require us toimlensent of the lenders
prior to carrying out certain activities or entgrimto certain transactions. Certain covenantshgsé agreements require us to
obtain approval/permission from our lenders in aiarconditions. In the event of default or the lofeaf certain covenants, our
lender has the option to make the entire outstanaimount payable immediately. There can be no assarthat we will be able to
comply with these financial or other covenants laattwe will be able to obtain consents necessanpake the actions that we
believe are required to operate and grow our basirieor further details in this regard, pleaserrefehapter titledStatement of
Financial Indebtedness™eginning on page 155 of this Prospectus.

19.Any variation in the utilization of the Net Procesdas disclosed in this Prospectus shall be subfectertain compliance
requirements, including prior approval of the shanelders of our Company.

We propose to utilize the Net Proceeds towardszatibn for the working capital requirement of odpmpany and general
corporate purposes. For further details of the psed objects of the Issue, s&bjects of the Issue”’beginning on page 73.
However, these objects of the Issue have not bgprased by any bank, financial institution or athrelependent agency. Further,
we cannot determine with any certainty if we wordduire the Net Proceeds to meet any other experdir fund any exigencies
arising out of the competitive environment, businesnditions, economic conditions or other factoeyond our control. In
accordance with the Companies Act, 2013 and thel 8EBR Regulations, we cannot undertake any vammin the utilization of
the Net Proceeds as disclosed in this Prospecth®utiobtaining the approval of shareholders of @ampany through a special
resolution. In the event of any such circumstartbasrequire us to vary the disclosed utilizatidrthee Net Proceeds, we may not
be able to obtain the approval of the shareholdeair Company in a timely manner, or at all. Arglay or inability in obtaining
such approval of the shareholders of our Company adaersely affect our business or operations.Henstour Promoters would

31



be required to provide an exit opportunity to thareholders of our Company who do not agree withppaposal to modify the
objects of the Issue, at a price and manner agnilted by SEBI. Additionally, the requirement tmpide an exit opportunity to
such dissenting shareholders of our Company masr @etr Promoters from agreeing to the variatiothef proposed utilization of
the Net Proceeds, even if such variation is initterest of our Company. Further, we cannot asgouethat the Promoter will have
adequate resources at their disposal at all timemable them to provide an exit opportunity. ghtiof these factors, we may not
be able to vary the objects of the Issue to useuanyilized proceeds of the Issue, if any, evesuith variation is in the interest of
our Company. This may restrict our Company’s abili respond to any change in our business or fia&rondition, if any,
which may adversely affect our business and resiildgperations.

20. The Objects of the Issue for which funds are beirajsed, are based on our management estimates thiedsame have not
been appraised by any bank or financial institutiar any independent agency. The deployment of fundthe project is entirely
at our discretion, based on the parameters as namdid in the chapter titles “Objects of the Issue”

The fund requirement and deployment, as mentiondtfié“Objects of the Issue’on page 73 of this Prospectus is based on the
estimates of our management and has not been spgray any bank or financial institution or anyestlindependent agency.
These fund requirements are based on our curresindss plan. We cannot assure that the currenndmssiplan will be
implemented in its entirety or at all. In view diethighly competitive and dynamic nature of ouribess, we may have to revise
our business plan from time to time and consequeh#dse fund requirements. The deployment of tinel$uas stated on page 73
under chaptetObjects of the Issue’is at the discretion of our Board of Directors amdot subject to monitoring by any external
independent agency. Further, we cannot assuretitbafctual costs or schedule of implementationtai®ed on page 73 under
chapter‘Objects of the Issue’will not vary from the estimated costs or schediflanplementation. Any such variance may be on
account of one or more factors, some of which maypdyond our control. Occurrence of any such exweyt delay our business
plans and/or may have an adverse bearing on oectegbrevenues and earnings

21.0ur business is dependent on our manufacturing fitéés and we are subject to certain risks in ouramufacturing process.
Obsolescence, destruction, theft, breakdowns of major plants or machineries or failures to repaagr maintain the same may
affect our business, cash flows, financial conditi@nd results of operations.

Our manufacturing facility is located at JamnagarQujarat. Our business is dependent upon ourtyhbili manage our
manufacturing facility, which is subject to varioogerating risks, including those beyond our cdnsuoch as the breakdown and
failure of equipment or industrial accidents angese climate conditions and natural disasters. Bigyificant malfunction or
breakdown of our machinery may entail significagpair and maintenance costs and cause delays iopauations. If we are
unable to repair breakdown of machinery in a timelgnner or at all, our operations may need to spesuded until we procure
new machinery to replace the same.

Obsolescence, destruction, theft or breakdownsuofnoajor plants or machineries may significantlgremse our machineries
purchase cost and the depreciation of our plardsnaaxchineries, as well as change the way our mamegteestimates the useful
life of our plants and machineries. In such casgsmay not be able to acquire new plants or madeser repair the damaged
plants or machineries in time or at all. We may ezignce significant price increases due to supplgrtages, inflation,
transportation difficulties or unavailability. Sudbsolescence, destruction, theft, breakdowns,irgpamaintenance failures or
price increases may not be adequately covered éyngurance policies availed by our Company and hee an effect our
business, cash flows, financial condition and rtssofl operations.

Although we have not experienced any significastuftions at our manufacturing facility in the pagé cannot assure you that
there will not be any disruptions in our operatigmshe future. Our inability to effectively respbmo such events and rectify any
disruption, in a timely manner and at an acceptatust, could lead to the slowdown or shut-down af operations or
underutilization of our manufacturing facilitieshigh in turn may have an adverse effect on ournmss, results of operations and
financial condition.

Additionally, we rely on certain third-party manafarers for certain types of products such as Teh@ther Grocery Products
like: Papad, Soya Products, Asafoetida (Hing), Bl&alt, Rock Salt etc. In the event that theredigruptions in the manufacturing
facility of such third-party manufacturers, it withpact our ability to deliver such products andeineith our commitments. If
these products from third-party manufacturers céadee available to us at costs acceptable to uswe experience problems
with, or interruptions in supply of these produatel we are unable to find other facilities to pdavsimilar products on comparable
terms and on a timely basis, our operations wo@dlisrupted and our financial condition and resoftoperations could be
affected.
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22. We may not be able to adequately protect or continue to use our intellectual property.

The details of trademarks/ copyright registered ased by our Company are as under:

Nature of —
S. Trademark/ Class Trademark/ Owner Application  Number Status
No. Copyright . and Date
Copyright
- Application No.
1, Trademark 30 E(";‘%’e"ﬂ{"a vanravan ;714119 Registered
GHiLL Dated: July 24, 2028
Double Haathi
Py LY . Application No. .
2. Trademark 30 E(";‘%’e"ﬂ{"a vanravan 1214109 Registered
oot Dated: July 24, 2008
- Application No.
3. | Copyright | (rStC b '\C"és Madhusudan & ;554335018 Register ed
shccs ' Dated: March 16, 2018
S g Application No.
< gty Dayalji Vanravan| 3410353
4 Trademark 30 DOUBLE HATHI Kotecha Dated: November 16,Opposed
- 2016

The Trademark Application mentioned in Sr. no. 4lbévementioned table used by our company in nfast products is opposed
with the Registrar of Trademarks in India, undex frade Marks Act, 1999. For details of our intetileal property rights, see
“Government and Other Statutory Approvalstn page 206 of this Prospectus. There can be sura=e that our trademark
application will be accepted and the trademark ballregistered. Any other vendor in the similaelof business as ours may use
the above-mentioned trademark and we may havesarlescourse to initiate legal proceedings to ptoterr brand name. In the
event we are not able to obtain registrations duepposition by third parties or if any injunctiee other adverse order is issued
against us in respect of our trademark for whichhaee applied for registration, we may not be ablese such trademark and / or
avail the legal protection or prevent unauthoriged of such trademark by third parties, which maweasely affect our goodwill
and business.

The registration of intellectual property includitrgdemarks is a time-consuming process and therebe no assurance that any
registration applications we may pursue will becassful and that such registration will be grartteds. If we fail to register the
appropriate intellectual property, or our effodsprotect relevant intellectual property prove &ibadequate, the value attached to
our brand and proprietary rights could deteriorateich could have a material adverse effect onbmsiness growth and prospects,
financial condition, results of operations, andhctisws.

In particular, the use of similar trade names txdtharties may result in confusion among our congtrs, and we are exposed to the
risk that entities in India and elsewhere couldspa their products as our products, includingtation products, which may
adversely affect sale of our products, resulting idecrease in market share due to a decreasemiandefor our products. Such
imitation products may not only result in loss afes but also adversely affect our reputation arsequently our future sales and
results of operations. In the event of such unaizbhd use, we may be compelled to pursue legabmdtr the protection of our
brand and intellectual property, which may diveur @ttention and resources thereby affecting owinass operations. Any
litigation, whether or not it is resolved in ouwéair, could result in significant expense to us divert the efforts of our technical
and management personnel, which may adverselytaffacbusiness operations or financial results. &uwy of these reasons,
despite our efforts, we may be unable to prevand fharties from infringing upon or misappropriafiour intellectual property

23. Our Company, Promoters and Directors are involved in certain legal proceedings and potential litigations. Any adverse
decision in such proceedings may render us/them liable to liabilities/penalties/prosecutions and may adversely affect our
business and results of operations.
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Our Company, Promoters and Directors are currently involved in certain legal proceedings. These legal proceedings are pendin
different levels of adjudication before various courts, tribunals, and government departments.

Litigations involving our Company:-

Amount in dispute/ demanded to the extent

Nature of Litigation Number of Cases Outstanding ascertainable (Amount in lakhs)*

Against the Company

Taxation Liabilities (Direct tax Cases) 1** 2.21
Filed by the Company
Criminal Proceeding 3 2.9t

*to the extent quantifiable
** |t relates to the pending Tax Deducted at Source (TDS) amount of Rs. 2.21 Lakhs which is currently displayed as outstanding
the Traces website.

Litigationsinvolving Promoters and Directors:-

Amount in dispute/ demanded to the extent

Nature of Litigation Number of Cases Outstanding ascer tainable (Amount in lakhs)*

Vijaykumar Vanravan Kotecha

Against the Directors

Taxation Liabilities (Direct Tax cas¢ 2%+ 0.34

*to the extent quantifiable
** i, Assessment Year 2011:

An original outstanding demand of Rs. 0.08 lakhs is noted on the Income Tax website, with Demand reference nc
2018201110001545383T. Our promoter has expressed disagreement with the demand issued by the Income Tax departm
resulting in an outstanding payment.

ii. Assessment Year 2020:

An outstanding demand of Rs. 0.24 lakhs along with accrued interest of Rs. 0.03 lakhs as of the date of filing this response lette
reported, with Demand reference no. 2023202037154979202T. Our promoter disputes the demand issued by the Income -
department, leading to an outstanding payment.

For further details, se#Outstanding Litigation and Material Developmentsbeginning on page 203 of this Prospectus. Any
adverse outcome from adjudication of these pending litigations in the future may have an impact on the Company’s profitability
revenue, operations, etc. If the courts or tribunals rule against our Company or our Promoters and Directors, we may face monet
and/or reputational losses and may have to make provisions in our financial statements, which could increase our expenses and
liabilities.

24. We are subject to strict quality requirements and any failure by us to comply with quality standards may lead to cancellation
of existing and future orders.

Our business is subject to adherence with the quality standards as per market practices and the requirements of our customers.
failure by us to achieve or maintain compliance with these requirements or standards may adversely affect our orders from c
customers. Our customers may choose our competitors over us if we fail to meet the quality standards, which may in-turn harm
reputation. In case of degradation in quality, we may also become subject to legal proceedings and commercial or contract
disputes. Further, if we incur significant liabilities for which there is no or insufficient insurance coverage our business, financia
condition and results of operations could be adversely affected.

25. Our business is operating under various laws which require us to obtain approvals from the concerned statutory/regulatory
authorities in the ordinary course of business and our inability to obtain, maintain or renew requisite statutory and regulatory
permits and approvals for our business operations could materially and adversely affect our business, prospects, results of
operations and financial condition.

In particular, we require certain approvals, licenses, registrations and permissions under various regulations, guidelines, circul
and statutes regulated by various authorities for operating our business activities that may contain conditions, some of which co
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be onerous. There can be no assurance that theamelguthorities will issue these approvals orrlgas in a timely manner, or at
all. In the event of any unanticipated delay ireiptof such approvals, it will have an adverseantmn our business operations.

The Shop and establishment registration for oulebat Grain Market Opp chamber hall, Jamnagar 86Xt expired in the past,
however we have now renewed the same. Furtherrrothe past our Company was not registeredeu the Employees’
State Insurance Act, 1948 and did not makgnments of contribution, as applicable thedmun when it was a partnership
firm. Our Company obtained the requisite registragivide allotment letter dated December 15, 2GR21te payments of ESI was
not made. However, our company has now starteddt&ers getting registered under the ESI plan anckistarted depositing the
ESI contribution w.e.f June 2023. There can be ssu@nce that our Company, our directors and digeo$ will not be made
liable for penalties for such non-compliance in plast.

Failure by us to renew, maintain or obtain the nexglpermits or approvals at the requisite time mesylt in the interruption of our
operations and may have an adverse effect on @indss, financial condition and results of operetid-urther, we cannot assure
that the approvals, licenses, registrations anthipgissued to us would not be suspended or reviskdte event of noncompliance
or alleged non-compliance with any terms or coodgithereof, or pursuant to any regulatory actfemy failure to renew the
approvals that have expired or apply for and obtlanrequired approvals, licenses, registrationgesmits, or any suspension or
revocation of any of the approvals, licenses, tegfions and permits that have been or may be dssoais, may impede our
operations. Also some of the registration certtBsaof our company are in the name of the partifefgim “M/s Madhusudan &
Co". The same needs to be updated in the record®mterned authorities. For further details, $8evernment and Other
Statutory Approvals’on page 206 of this Prospectus. In the eventikadre unable to obtain such approvals in a timeyner or
at all, our business operations may be adversédgtafl

Our company has not complied with certain Accoupt8tandards such as AS-15 however the same hawnedogecomplied by
the company in the restated financial statementsoAgh, no show cause notice in respect of theralhas been received by the
Company till date, any penalty imposed for such-compliance in future by any regulatory authoriuld affect our financial
conditions to that extent.

26. An inability to comply with food safety lawsnvironmental laws and other applicable rdgtions in relation to our
manufacturing facilities may adversely affectur business, financial condition and result$ operations.

Our day-to-day manufacturing operations are sulifea wide range of health, safety, and environalelatvs and regulations.
Compliance with these laws and regulations is d¢sgen ensure the well-being of our employees tgebthe environment, and
maintain our business operations.

Violations of these laws and regulations can leafines, penalties, or litigation, which may hawtverse effects on our business,
financial condition, and results of operations. Egample, we must adhere to the provisions of thmdFSafety and Standards Act,
2006, which sets scientific standards for foodctes and regulates their manufacture, storageijliitibn, and sale to ensure safe
and wholesome food for human consumption. Non-c@npé with licensing requirements or operating witha license under the

Food Safety and Standards Act can result in publshafenses and fines.

To remain compliant with applicable laws and retates, we may need to modify our operations or mad@tal improvements in
the future. This could involve investing in new gment or technologies, implementing additionalesafmeasures, or making
changes to our manufacturing processes. These icaiihs may require financial resources and canigact our operational
efficiency.

In addition to food safety regulations, we are adsiject to laws and government regulations reldatedafety, health, and
environmental protection. These include the Envitental Protection Act 1986, the Air (Prevention &whtrol of Pollution) Act

1981, the Water (Prevention and Control of Polhitidct 1974, and other regulations establishedhayMinistry of Environment
and the pollution control boards of Gujarat. Comptie with these environmental protection laws agllations is crucial to
minimize the impact of our operations on air anderguality, as well as to protect ecosystems ardiphealth. Failure to comply
with these laws could result in penalties, legéioas, or reputational damage.

We recognize the importance of adhering to head#iety, and environmental regulations and striventintain a culture of
compliance within our organization. We have implated processes and procedures to ensure ongoingliange with applicable
laws and regulations. Regular monitoring, trainiagd internal audits are conducted to identify address any areas of non-
compliance. Any non-compliance or failure to ad@pévolving regulatory requirements could have tiggaconsequences on our
business operations, financial condition, and tesfloperations.

35



27.0ur strategy relating to construction of new coltbsage and installation of requisite plant and maictery therein is subject
to the risk of unanticipated delays in implementai and cost overruns.

We intend to construct a new cold storage at ourufeacturing facility situated at F. P. No. 19, A\i. 1 - B Hapa Road Jamnagar,
Gujarat- 361001India.and including installationrefjuisite plant and machinery for proposer fundgtigrof the cold storage. Our
strategy remains subject to the potential problantsuncertainties including cost overruns or delRysblems that could adversely
affect our plans include labour shortages, incréasst of construction or manpower, delays in catigh, defects in design or
construction, the possibility of unanticipated fietuegulatory restrictions, delays in receiving gmmental, statutory and other
regulatory approvals, interest and finance charged other external factors which may not be witttie control of our
management. There can be no assurance that thesppapital expenditure towards construction efdbld storage facility will
be completed as planned or on schedule, and if dheynot completed in a timely manner, or at alk, budgeted costs may be
insufficient to meet our proposed capital experrdittequirements. If our actual capital expenditusgmificantly exceed our
budgets, or even if our budgets were sufficientdwer these projects, we may not be able to achieeeintended economic
benefits, which in turn may materially and adverssfect our financial condition, results of opévas, cash flows, and prospects.
There can be no assurance that we will be ableotaptete the aforementioned establishment in acoaslavith the proposed
schedule of implementation and any delay could haweadverse impact on our growth, prospects,cashisfland financial
condition.

28.0ur operating results could be materially harmedvife are unable to accurately forecast consumer dech#r our products
or manage our inventory.

We strive to keep optimum inventory with wholess)edistributors and dealers to control our costd amrking capital
requirements. To maintain an optimal inventory,manitor our inventory levels based on our projewiof demand as well as on
a real-time basis. Although our manufacturing ficiénables us to fulfil large orders from our distitors in minimal lead time,
unavailability of products, due to high demandradcurate forecast, may result in loss of salesaalvérsely affect our customer
relationships. We manage our inventory by constamibnitoring and tracking our current inventory éés; while keeping a small
portion of reserve stock, based on our forecastifstomer demand. If we fail to accurately fore@asttomer demand, we may
experience excess inventory levels or a shortageanfucts available for sale. Inventory levels xcess of customer demand may
result in inventory write-offs and the sale of ese@ventory at discounted prices, which may cawsegross margin to suffer and
could impair the strength of our brand. On the ottend, in the case we experience shortage of ptedwe may be unable to meet
the demand for our products, and our business pedating results could be adversely affected. Thezean inaccurate forecast
can also result in an over-supply of products, Whiay increase inventory costs, negatively impashdlow, reduce the quality of
inventory, shrinkages and ultimately lead to remuncin margins. Further, some of our raw materéais become old and may lose
its natural properties. Any of the aforesaid cirstamces could have a material adverse effect obwsiness, results of operations
and financial condition. During the Fiscal 2023220and 2021 our inventories were Rs 2,292.72 lalRBs],584.99 lakhs and Rs
745.78 lakhs. Further, if we fail to convert theentory, we purchase by manufacturing our prodweesmay be required to write-
down our inventory or pay our suppliers without ngwchases, or create additional vendor financatigof which could have an
adverse impact on our income and cash flows.

29. Any contamination or deterioration of our productould result in legal liability, damage our repuian and adversely affect
our business prospects and financial performance

We are subject to various contamination-relatedsriwhich typically affects the Food industry, indilng product tampering;
relatively short shelf life of certain of our prazts; improper storage of our products and raw raseradulteration of our products
with any substance unfit for human consumptiongliéiy and packaging errors; inferior quality ravaterials; non-compliance
with food safety and quality control standards;ssroontamination of products during manufacturiag;well as wastage of
products during manufacturing or transportation.

Our products may contain undetected quality issegsecially when first introduced or when new pidduare developed, resulting
from the product development or manufacture ofpgheduct or raw materials used in the product. Whike have implemented
stringent quality control procedures at our own wufacturing facilities, including inspection of ramaterials procured and
monitoring of the manufacturing process, therelsamo assurance that our quality control procedwikde adequate or will not
fail, or that the quality tests and inspectionsdrarted by us will be accurate at all times, inahgdguality inspections at third party
manufacturers.

Any actual or alleged contamination or deteriomatid our products, whether deliberate or accidertlld result in legal liability,
damage to our reputation and may adversely affectoasiness prospects and consequently our finaperformance. We also
employ third-party transportation providers to deti our manufactured products to our various wladdgs. Further, there can be
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no assurance that contamination of our raw matenial products will not occur during the transpdot@t manufacturing,
distribution and sales processes due to reasomsumkto us or beyond our control. If our produatsaaw materials are found to be
spoilt, contaminated, tampered with, incorrectlydled or reported to be associated with any soctdénts, we may be forced to
recall our products from the market and we coutdiircriminal or civil liability for any adverse cdition or other damage resulting
from consumption of such products, which we mayb®tble to fully recover from our suppliers orirence coverages. We may
also be subject to liabilities arising out of sugblations under the provisions of the Food Safmig Standards Act, 2006 (“FSS
Act”) along with relevant rules and regulationsifer, contamination of any of our products couldoasubject us to product
liability claims, adverse publicity and governmentutiny, investigation or intervention, produdium, resulting in increased costs
and any of these events could have a material dwerse impact on our reputation, business, findcoiadition, cash flows, results
of operations and prospects

30.0ur insurance coverage may not be adequate to pbtes against certain operating hazards and this ynlaave a material
adverse effect on our business.

Our operations are subject to hazards inherentanufiacturing facilities such as risk of equipmeaitufre, work accidents, fire,

earthquakes, flood and other force majeure evants,of terrorism and explosions including hazainds may cause injury and loss
of life, severe damage to and the destruction op@rty and equipment and environmental damage. lpmrgpds of business

disruption could result in a loss of customershaiigh we take precautions to minimize the risk mf aignificant operational

problems at our manufacturing facilities, and weehaot experienced any such material incidenthéngast, there can be no
assurance that we will not face such disruptiorthénfuture.

During the manufacturing process, we may be exptésedirious risks which we may not be able to feeesr may not have
adequate insurance coverage. Our insurance covarageaiot be adequate to cover such loss or danealife and property, and
any consequential losses arising due to such ewvahitaffect our operations and financial conditidrurther, in addition to the
above, any such fatal accident or incident caudargage or loss to life and property, even if wefallg insured or held not to be
liable, could negatively affect our reputation,réf®y making it more difficult for us to conduct dmusiness operations effectively,
and could significantly affect our business, avality of insurance coverage in the future and oesults of operations. The
occurrence of any one of the above events maytresub being named as a defendant in lawsuitstasgelaims for substantial
damages, including for personal injury and propdetgnage and fines and/or penalties.

While we believe that the insurance coverage treatmaintain is in accordance with industry standattisre can be no assurance
that any claim under the insurance policies mamgiiby us will be honoured fully, in part or on énor that we have taken out
sufficient insurance to cover all material losSeEs the extent that we suffer loss or damage forctvie did not obtain or maintain
insurance, that is not covered by insurance ored&eur insurance coverage, the loss would habe tmorne by us and our cash
flows, results of operations and financial perfonee could be adversely affected. In the event diatCompany files a claim
under the applicable insurance policy, there iassurance that we will be able to recover all,ait pf the losses incurred.

31. We have in the past entered into related partynsactions and may continue to do so in the future.

Our Company has entered into various transactioitis @ur Directors, Promoters and Promoter Group b and Group
Companies. These transactions, inter-alia inclisseie of shares, remuneration, loans and advapaeshase, sales, rent expenses,
reimbursement of expenses etc. For details, pleafse to ‘Annexure-J- Related Party Transactiohsunder Section titled
“Financial Information of the Company” and Chapter titledCapital Structure” beginning on page 155 and 61 respectively of
this Prospectus. Our Company has entered into tsankactions due to easy proximity and quick exenutn arms length price as
per Companies Act 2013 and other applicable lavithatigh all related-party transactions that we raater into in the future are
subject to approval by our Audit Committee, Boardsbareholders, as required under the Companieswsctannot assure you
that such future transactions or any other futteiedactions, individually or in aggregate, will f@ve an adverse effect on our
financial condition and results of operations atttve could not have achieved more favourable téfrisisch transactions are not
entered into with related parties.

Furthermore, it is likely that we may enter intdated party transactions in the future. Any futtn@nsactions with our related
parties could potentially involve conflicts of imést. Accordingly, there can be no assurance thedt Fansactions, individually or
in the aggregate, will not have a material advefféect on our business, financial condition, cdskw$, results of operations and
prospects.
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32. If we fail to identify and effectively respond thanging consumer tastes and preferences and spegighatterns in a timely
manner, the demand for our products could decreasausing our business, results of operations, fir@al condition and cash
flows to be adversely affected.

The market is characterized by frequent changegicplarly in consumer tastes and preferences, pewducts and product
variations. The popularity and demand of a produal vary over time due to changing culinary hahitsnsumer tastes and
preferences, including those relating to durabilifyality and purity etc. Consumer preferencefierharket are difficult to predict
and changes in those preferences or the introductimew products by our competitors could put products at a competitive
disadvantage. Our continued success depends oabdity react in a timely and cost-effective manterchanges in consumer
tastes and preferences for our products, as wédl where and how consumers shop for these praducts

We continually work to enhance the recognition of brand and products and refine our approach aswg when and where we

market and sell our products using data and teogyoMhile we aim to introduce new products fromdito time, we recognize

that consumer preferences cannot be predictedositiinty and can change rapidly, and that then® isertainty that these will be

commercially viable or effective or accepted by oansumers. If we are unable to foresee or respifedtively to the changes in

market conditions, new and changing trends or ddsaonsumer preferences, accurately anticipate faretast demand for

products, then there may be a decline in the deraaddsales for our products, thereby reducing carnket share and preventing us
from acquiring new customers and retaining existngtomers, which could have an adverse effectwnbasiness, results of

operations, financial condition and cash flows.

33. Some of our Group Companies and our Promoter Grobptities are engaged in similar line of busines&ny conflict of
interest in future may occur between our group coamy or our promoter group entities and us may adsely affect our
business, prospects, results of operations and fficial condition.

Our Group Companies, Madhusudan Agri ProcessingCard Storage Private Limited, Madhusudan Auto-Biz/ate Limited and
our Promoter Group Entities M/s. Madhusudan & Géumbai, M/s. Madhusudan & Co., Rajkot and M/s. Masudan & Co.,
Ahmedabad are engaged in the similar line of bssinprimarily dealing in spices, grains and othecgry products. We will
endeavour to take adequate steps to address afligtcohinterest by adopting the necessary procedwand practices as permitted
by applicable law, to address any conflict whichyrasise in the future. We cannot assure you thatRrsamoters will not favour
the interests of our group companies over our éstsrin future or that we will be able to suitat#golve any such conflict without
an adverse effect on our business or operations.

34. We have significant working capital requirementt. we experience insufficient cash flows from ourperations or are
unable to borrow to meet our working capital regeiments, it may materially and adversely affect dwsiness, cash flows and
results of operations.

Our business requires significant working capitatiuding in connection with our manufacturing opieras, financing our
inventory, purchase of raw materials which may Heeesely affected by changes in terms of credit pagment. Delays in
payment or reduction of advance payments and/celeeted payments to suppliers, could adversebcafiur working capital,
lower our cash flows and materially increase thewamh of working capital to be funded. We may alsoumable to adequately
finance our working capital requirements on accaintarious factors, including extraneous factarshsas delay in disbursements
under our financing arrangements, increased irtteagss, insurance or other costs, or borrowinglanding restrictions or finance
our working capital requirements on commerciallgegatable terms or at all, each of which may haweaterial adverse effect on
our business, financial condition, prospects amsdlte of operations. Continued increase in our \wgylcapital requirements may
have an adverse effect on our financial conditiod eesults of operations. If we decide to raiseitamthl funds through the
incurrence of debt, our interest and debt repayrobligations will increase, and could have a sigaift effect on our profitability
and cash flows and we may be subject to additiomatnants, which could limit our ability to accessh flows from operations

35. Inventories and trade receivables form a major paf our current assets. Failure to manage our inwery and trade
receivables could have an adverse effect on ouesaprofitability, cash flow and liquidity.

Our Company’s business is working capital intensimd hence, inventories and trade receivables éormajor part of our current
assets. The results of operations of our businessdependent on our ability to effectively manage mventory and trade
receivables. To effectively manage our inventorg, must be able to accurately estimate customerndérpotential orders and
supply requirements and purchase new inventory rdowly However, if we misjudge expected customemdnd / potential
orders, it could cause either a shortage of predacian accumulation of excess inventory. During Y 2022-23, 2021-22 and
2020-21 our inventories werR?,292.72 lakhs31,584.99 lakhs an@745.78 lakhs. Further, if we fail to convert th@antory we
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purchase by manufacturing our products, we mayeuogired to write-down our inventory or pay our sligms without new
purchases, or create additional vendor financith@favhich could have an adverse impact on ouome and cash flows.

To effectively manage our trade receivables, wetrbaesable to accurately evaluate the credit woetssnof our customers and
ensure that suitable terms and conditions are divénem in order to ensure our continued relatigmsvith them. However, if we
fail to accurately evaluate the credit worthinesur customers, it may lead to bad debts, delaygdoveries and / or write-offs
which could lead to a liquidity crunch, thereby arsely affecting our business and results of ofmrat During the FY 2022-23,
2021-22 and 2020-21 our trade receivables wWér648.32 lakhs31,263.01 lakhs and1,255.59 lakhs. We may be subject to
working capital risks due to delays or defaultgpayment by clients, which may restrict our abilityprocure raw materials and
make payments when due. In addition, any delaypiture on our part to supply the required quardityjuality of products, within
the time stipulated by our agreements, to our custe may in turn cause delay in payment or refosphyment by the customer.
Such defaults/delays by our customers in meetijy tpayment obligations to us may have a mateffig@ceon our business,
financial condition and results of operations. guidity crunch may also result in case of increasetking capital borrowings and,
consequently, higher finance cost which will adegrsmpact our profitability.

36. Our contingent liabilities as stated in our Restat Financial Statements could affect our financiabndition.

Our Contingent liabilities as on March 31, 2023 &®r2.21 Lakhs. If these contingent liabilities madéirie, fully or partly, the
financial condition of our Company could be affecte

(Rs. In Lakhs)

Asat
31 March 2023 31% March 2022 31 March 2021

Particulars

(a) Contingent Liabilities

a. Claims against the company not acknowledgeahis - - -

b. Guarantes - - -
c. Other Money for which the company is continggfilble | 2.21 2.21 2.21
(b) Commitments - - -
Total 2.21 221 2.21

For more information, regarding our contingent ilitibs, please referNote 18" in chapter titled‘Financial Information of the
Company”beginning on page 155 of this Prospectus.

37. Our Group Company has incurred losses in past, amyerating losses in the future could adverselyeaff the results of
operations and financial conditions of our group.

The details of profit and loss of our Group Compawadhusudan Agri Processing and Cold Storage rivamited in the past
years are as follows:-

(Rs.In Lakhs)

For The Year Ended
31 March 2022 31% March 2021 31 March 2020

Group Company

Madhusudan Agri Processing and Cold Storage Privgt§5 33.22 (39.44)
Limited ' ' '

Any operating losses by our group companies codleisely affect the overall operations of the grang financial conditions and
also divert the attention of the management andhpter towards such entity which could have an abveffect on our operations
and financials.

38. Our manufacturing activities require deployment &dbour and depend on availability of labour. In sa of unavailability of
such labour, our business operations could be afést

Our manufacturing operations require deployment @ndability to retain labour. In case such labaarkforce is unavailable, or
we are unable to identify and retain such labourbusiness could be adversely affected. We carmatagtee that we may be able
to continue with the same on favourable terms omlatAny such failure may impact the operationssibhess process and
profitability. Additionally, there have been ameneims in the labour and Employment related laws,ctvhihay have a direct
impact on our employee costs and consequentlyuomargins. Further, latest amendments in labows lia India may be lead to

39



increasing cost of compliance, wages, social sggubiccupational Safety, Health and Working Cormdis. We cannot assure you
that we will continue to comply with all these laliaelated laws and that as we continue to growbusiness in the future, our
labour and employee costs coupled with operatimgyptiances and expenses will not significantly ims® Our employees are not
unionized currently. However, there is no assuraghege our employees will not seek unionizationtie future. In the event that
employees at our manufacturing facilities take atgps to unionise, it may become difficult for vsmaintain flexible labour
policies, and may increase our costs and advea$fegt our business.

Any strikes or lock-outs, work stoppages, slowdovemat downs, supply interruptions or costs or iothetors beyond our control,
may disrupt our operations and could negativelyaotpur financial performance or financial conditiéd\dditionally, our inability
to recruit employees, in particular skilled emplegend retain our current workforce could have teried adverse effect on our
business, financial condition and profitability. &fe can be no assurance that we will not experistosedowns or shutdowns in
the manner described above, or in any other marmmehe future, for reasons which are beyond ourtrod. Any slowdown or
shutdown will adversely impact our results of opieres, market share and financial condition.

39. Changes in technology may render our current techiogies obsolete or require us to make substariti@estments.

Modernization and technology up gradation is esaktd reduce costs and increase the output. Gimtdogy and machineries
may become obsolete or may not be upgraded tinmelmpering our operations and financial conditiond e may lose our
competitive edge. Although we believe that we hawsalled updated technology, we shall continuestitve to keep our
technology, plant and machinery in line with theeéd technological standards. In case of a newddeohnology in the industry in
which we operate, we may be required to implememt technology or upgrade the machineries and ateipment employed by
us. Further, the costs in upgrading our technolagg modernizing the plant and machineries are fatgni which could
substantially affect our finances and operations.

40.0ur lenders have charge over our immovable and miglegproperties in respect of finance availed by us.

We have secured our lenders by creating a chargeaw movable and immovable properties in respédVorking capital loan
and term loan availed by us from Bank of Baroda ianekspect of vehicle loans availed form Kotak lmaha Bank Limited and
ICICI Bank Limited. We have been extended such lagainst hypothecation of our Company’s property emrrent assets. Any
default in repayment of such loan can potentiadlgd to the lenders disposing off our assets. Fahdu information on the
financing and loan agreements along with the tatabunts outstanding and the details of the repayswredule, please refer to
chapter‘Statement of Financial Indebtednessbeginning on page 189 of this Prospectus.

41.0ur Company has taken unsecured loans that may eeatled by the lenders at any time.

Our Company has availed unsecured loans which raagalbed by their lenders at any time. As on Ma3th2023 the unsecured
loan amounting Rs. 2095.79 lakhs were due to lenderthe event that lender seeks a repaymentysach loan, our Company
would need to find alternative sources of financiwich may not be available on commercially readde terms, or at all. Also
there is no formal agreement with any of our lesdéss a result, any such demand may affect oumbasj cash flows, financial
condition and results of operations. For furthaaide on financing arrangements entered into by@ampany, please refer chapter
titted “Statement of Financial Indebtednesbeginning on page 189 of Prospectus.

42. Excessive dependence on Bank of Baroda in respédtoan facilities obtained by our Company.

Our company has been sanctioned credit facilitie88ank of Baroda. The Company is dependent on $aditity for its Term
loans, Overdraft facilities and other funding requoient and any default under such arrangement suithh lender may create
problem for operation of the Company, which maeiftthe financial stability of the Company. At ts&me time this may result
into difficulty in arranging for funds for re-paymieand may also adversely affect the financial fpmsiof the Company.

43. Under-utilization of our manufacturing capacitiesould have an adverse effect on our business, fetprospects and future
financial performance.

Our capacity utilization levels are dependent on ahility to carry out uninterrupted operationsnaanufacturing facility, the
availability of raw materials, industry/ market citions, as well as by the product requirementsaof] procurement practice
followed by, our customers. In the event we facd@rged disruptions at our facilities including doeinterruptions in the supply
of electricity or as a result of labour unrestaoe unable to procure sufficient raw materials,weeild not be able to achieve full
capacity utilization of our manufacturing facilityesulting in operational inefficiencies which cddlave a material adverse effect
on our business and financial condition. During Hiscal 2023, 2022 and 2021 our overall capaditization for manufacturing
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chilli powder were 33.43%, 29.51% and 35.61% respely, for manufacturing Turmeric Powder were 183 18.31% and
19.10% respectively and for manufacturing Coriarfélewder/Blend Spices/ Coriander Cumin Powder cutively were 19.54%,
19.16% and 31.14% respectively. For further infafam see Our Business - Capacity and Capacity Utilizatibon page 99 of
this Prospectus. These rates are not indicativiatafe capacity utilization rates, which is depemden various factors, including
demand for our products, availability of raw gréls, our ability to manage our inventognd improve operational
efficiency. Under-utilization of our manufactougi capacities over extended periods, or Sggmit under-utilization in the
short-term, could materially and adversely iotgaur business, growth prospects and future filguperformance.

44. We are dependent on our Promoters, our senior mgeaent and other key personnel, and the loss ofoar inability to
attract or retain, such persons could affect our siness, results of operations, financial conditiamd cash flows.

Our performance depends largely on the effortsatilities of our promoters, senior management ahérokey personnel. They
have gained experience in this line of business ek over the years built relations with suppli¢ghngrd party manufacturers,
customers and other persons who are connected usitind have been actively involved in the day tg dperations and
management, further we believe that the inputsexperience of our senior management, in particalad, other key personnel are
valuable for product development and manufactuaaiyities, successful delivery of products and owerall business operations
and the strategic directions taken by our Comp&oy.details in relation to the experience of ouy keanagement personnel, see
“Our Managemernit on page 130 of this Prospectus. We cannot agaurehat these individuals or any other memberusfsznior
management team will not leave us or join a comgetr that we will be able to retain such persdnmefind adequate
replacements in a timely manner, or at all. We @miap be required to increase our levels of emplayegepensation more rapidly
than in the past to remain competitive in attragtimployees that our business requires. The lofiseo$ervices of such persons
may have an effect on our business, results ofatipeis, financial condition and cash flows.

45, Relevant copy of educational qualifications of serof our Directors is not traceable.

Relevant copy of the educational qualification ofne of our Directors, Dayalji Vanravan Kotecha,ayumar Vanravan Kotecha
and Hiren Vijaykumar Kotecha are not traceable eréfore for the purpose of disclosure requiremehtsrief profile as disclosed
in the section titledOur Management on page 130 of this Prospectus, we have reliethe affidavit provided by him.

46. The average cost of acquisition of Equity Shareg tur Promoters, could be lower than the issue pridvioreover Equity
Shares allotted to our Promoters pursuant to consien of partnership firm, “M/s. Madhusudan & Co” hae been allotted at a
price which may be lower than the Price at whichetlequity shares shares will be issued.

Sr. No. Name of Promoters No. of shares held Average cost of Acquisition
(in%)

1 Dayalji Vanravan Kotect 16,00,00 31.2¢

2 Vijaykumar Vanravan Kotecl 16,00,00 31.2¢

3 Rishit Dayalaji Kotech 22,86,00! 0.0C

4 Hiren Vijaykumar Kotech 22,86,00! 0.0C

5 Foran Rishit Kotech 8,55,00! 0.0c

6 Mayuri Hiren Kotech 8,55,00! 0.0C

Accordingly our Promoters’ average cost of acquasibf Equity Shares in Company may be lower thenlssue Price decided by
the Company in consultation with the Lead Mana@arr Company was originally formed and registeredh gsartnership firm
under the Partnership Act, 1932 in name and stiyl&iés. Madhusudan & Co.” and thereafter been cotad from a partnership
firm to a private limited company under the prowis of Part | of Chapter XXI of the Companies A0,13 to operate under the
name of Madhusudan Masala Private Limited with Mayalji Vanravan Kotecha and Vijaykumar Vanravantdtha being the
initial subscribers to the MOA of our Company. Tiguity Shares allotted to our Promoters at the tifngubscribing to the MOA
and pursuant to the conversion of partnership ftora company may be below the price at which thereshwill be issued. For
Further details of equity shares issued, pleaser ref the Section titledCapital Structure” beginning on page 61 of this
Prospectus. For further details regarding averageaf acquisition of Equity Shares by our Prom®tarour Company and buildup
of Equity Shares by our Promoters in our Compatgage refer to the chapté@apital Structure” beginning on pages 61 of this
Prospectus.
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47. We could be harmed by employee misconduct or exritiat are difficult to detect and any such incidegs could adversely
affect our financial condition, results of operatits and reputation.

Employee misconduct or errors could expose us sinbas risks or losses, including regulatory sanstiand serious harm to our
reputation. There can be no assurance that wéwidlble to detect or deter such misconduct. Momrede precautions we take to
prevent and detect such activity may not be affecin all cases. Our employees may also commitetiwt could subject us to
claims and proceedings for alleged negligence, elsag regulatory actions on account of which ausibess, financial condition,
results of operations and goodwill could be advgraffected.

48. Fraud, theft, employee negligence or similar ineidts may adversely affect our results of operati@mal financial condition.

Our operations may be subject to incidents of theftamage to inventory. The business may alsowstriensome inventory loss on
account of employee theft, vendor fraud and gerextalinistrative error. While we have not experiehaay such instance in the
past, there can be no assurance that we will nmrésnce any fraud, theft, employee negligenceyrégdapse or similar incidents
in the future, which could adversely affect ourutesof operations and financial condition. Thowg have insurance losses due to
theft, fire, breakage or damage caused by othesatitss, could adversely affect our results of aiens and financial condition.

49. Information relating to our installed capacities ral the historical capacity utilization of our manatturing facilities
included in this Prospectus is based on varioususgtions and estimates and future production andpe&ity utilization may
vary.

Information relating to our installed capacitieglahe historical capacity utilization of our manetizring facilities included in this

Prospectus is based on various assumptions amdagssi of our management, including proposed opastassumptions relating
to availability and quality of raw materials andsamptions relating to potential utilization levelad operational efficiencies.
Actual utilization rates may differ significantlydim the estimated installed capacities or histbrstimated capacity utilization
information of our facilities. Undue reliance shobttherefore not be placed on our installed capamityistorical estimated capacity
utilization information for our existing facilitieigcluded in this Prospectus.

50. Our ability to pay any dividends will depend updnture earnings, financial condition, cash flows, avking capital
requirements and capital expenditures.

We may retain all our future earnings, if any, fme in the operations and expansion of our busifessa result, we may not
declare dividends in the foreseeable future. Anyrieidetermination as to the declaration and paymgdividends will be at the
discretion of our Board of Directors and will depesn factors that our Board of Directors deem rahtyincluding among others,
our results of operations, financial condition, ftagquirements, business prospects and any othanding arrangements.
Accordingly, realization of a gain on shareholderestments may largely depend upon the appreniatidhe price of our Equity
Shares. There can be no assurance that our EchateSwill appreciate in value. For details of Bividend history refer to the
Section Dividend Policy on page 154 of the Prospectus.

51.0ur Promoter and the Promoter Group will jointly edinue to retain majority shareholding in our Compyy after the offer,
which will allow them to determine the outcome diet matters requiring the approval of shareholders.

Our promoter along with the promoter group will tone to hold collectively upto 73.64 % of the Bgushare capital of the
company. As a result of the same, they will be ablexercise significant influence over the contsbthe outcome of the matter
that requires approval of the majority sharehoklemte. Such a concentration of the ownership mag have the affect of
delaying, preventing or deterring any change inciwatrol of our company. In addition to the abower promoter will continue to
have the ability to take actions that are not injay conflict with our interest or the interest sdme or all of our minority
shareholders, and there is no assurance that sticm avill not have any adverse effect on our fatdinancials or results of
operations.

52.Any future issuance of our Equity Shares may dilupeospective investors’ shareholding, and salesoaf Equity Shares by
our major shareholders may adversely affect thedirsg price of our Equity Shares.

Our growth is dependent on having a strong balaheet to support our activities. In addition to ititernally generated cash flow,
we may need other sources of financing to meetapital needs which may include entering into nebtdacilities with lending

institutions or raising additional equity in thep@tal markets. We may need to raise additionaltehfriom time to time, dependent
on business conditions. The factors that would irequs to raise additional capital could be busingowth beyond what the
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current balance sheet can sustain; additional aapiguirements imposed due to changes in reguylatgime or significant
depletion in our existing capital base due to ualsyperating losses. Any fresh issue of sharesoawertible securities would
dilute existing holders, and such issuance maybeotione at terms and conditions, which are favdertb the then existing
shareholders of our Company. If our Company decitdesaise additional funds through the incurren€éedebt, our interest
obligations will increase, and we may be subjecidditional covenants, which could further limitr@bility to access cash flows
from our operations. Such financings could causedeibt to equity ratio to increase or require usrgate charges or liens on our
assets in favour of lenders. We cannot assurehatuate will be able to secure adequate financingénfuture on acceptable terms,
in time, or at all. Our failure to obtain suffictefinancing could result in the delay or abandontr@nour expansion plans. Our
business and future results of operations may fieetefl if we are unable to implement our expanstoategy.

Any issuance of Equity Shares by our Company mhayedshareholding of investors in our Company; hadce affect the trading
price of our Company'‘s Equity Shares and its ahbtlit raise capital through an issue of its seasitln addition, any perception by
investors that such issuances or sales might amuld also affect the trading price of our Compariguity Shares. Additionally
the disposal, pledge or encumbrance of Equity Shhyeany of our Company‘s major shareholders, erglrception that such
transactions may occur may affect the trading poicthe Equity Shares. No assurance may be givahalr Company will not
issue Equity Shares or that such shareholdersfildispose of, pledge or encumber their Equityr&han the future.

53. The Issue Price of the Equity Shares may not bdigative of the market price of the Equity Sharefiea the Issue.

Prior to the Issue, there has been no public mddkghe Equity Shares, and an active trading maskethe Stock Exchanges may
not develop or be sustained after the Issue. Igséind quotation does not guarantee that a markethé Equity Shares will
develop, or if developed, the liquidity of such ketrfor the Equity Shares. The Issue Price of theitly Shares will be determined
by our Company in consultation with the BRLMs thgbuthe Book Building Process. This price will besbéad on numerous factors,
as described undeBasis for the Issue Priceon page 79 and may not be indicative of the migpkiee of the Equity Shares at the
time of commencement of trading of the Equity Skase at any time thereafter. The market price ef Byuity Shares may be
subject to significant fluctuations in responseamong other factors, variations in our operatiesuits of our Company, market
conditions specific to the industry we operatedievelopments relating to India, volatility in seities markets in jurisdictions other
than India, problems such as temporary closur&kdsrdefault and settlement delays experienced eyridian Stock Exchanges,
strategic actions by us or our competitors, vaoretiin the growth rate of financial indicators, igions in revenue or earnings
estimates by research publications, and changesanomic, legal and other regulatory factors. Cqueetly, the price of our
Equity Shares may be volatile, and you may be wnablesell your Equity Shares at or above theel$ice, or at all. There has
been significant volatility in the Indian stock rkats in the recent past, and our Equity Share proedd fluctuate significantly
because of market volatility. A decrease in thekmtprice of our Equity Shares could cause investoiose some or all of their
investment

54. Investors other than retail (including non-institional investors, QIBs and Corporate Bodies) aretrpermitted to withdraw
or lower their Bids (in terms of quantity of Equit$hares or the Amount) at any stage after submigtian Application.

Pursuant to the SEBI ICDR Regulations, Investoneiothan retail (including non-institutional inveist and Corporate Bodies) are
not permitted to withdraw or lower their Applicatidin terms of quantity of Equity Shares or the Amt) at any stage after
submitting an Application. While our Company is uegd to complete Allotment pursuant to the Offéthim six Working Days
from the Offer Closing Date, events affecting thieldgrs decision to invest in the Equity Shares|uiding material adverse
changes in international or national monetary poliimancial, political or economic conditions, duusiness, results of operation or
financial condition, may arise between the datsudfmission of the Application and Allotment. Ourn@many may complete the
Allotment of the Equity Shares even if such evemtsur, and such events limit the Bidder’'s ability gell the Equity Shares
Allotted pursuant to the Offer or cause the traginge of the Equity Shares to decline on listing.

55. Our Promoters and Directors have provided persogakrantees for financing facilities availed by ol@ompany and may in
the future provide additional guarantees and anyiltae or default by our Company to repay such fdtigs in accordance with
the terms and conditions of the financing agreemsrttould trigger repayment obligations on them, whienay impact their
ability to effectively service their obligations asir Promoters and Directors and thereby, adversafypact our business and
operations.

Our Promoters and Directors have personally gueeahthe repayment of certain loan facilities takgrus. Our Promoters may
continue to provide such guarantees and other isgqost listing. In case of a default under ouaroagreements, any of the
guarantees provided by our Promoters and Direatans be invoked, which could negatively impact thputation and net worth of
our Promoters and Directors. In addition, our gotmes may be required to liquidate their sharelmgidh our Company to settle
the claims of the lenders, thereby diluting théareholding in our Company.
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Furthermore, in the event that our Promoters armédibrs withdraw or terminate their guarantees,lenders for such facilities

may ask for alternate guarantees, repayment of arsautstanding under such facilities, or even teate such facilities. We may

not be successful in procuring guarantees satisfatd the lenders, and as a result may need @yreptstanding amounts under
such facilities or seek additional sources of @pithich could affect our financial condition acaksh flows.

56.Non-compliance with increasingly health, environm& and labour laws and other applicable regulatisnmay adversely
affect our business, results of operations, castmik and financial condition.

We are subject to various laws and government agiguals, including in relation to health, environrterprotection and labour.
These laws and regulations impose controls onradrveater discharge, storage, transport, handlirggpodal and other aspects of
our manufacturing operations. Improper handlingstmrage of these materials could result in accgjeinfjure our personnel,
property and damage the environment. We obtairrdhaisite registrations and approvals from timeinee and aim to maintain
industrial hygiene assessments and employing qitescribed safety measures. The occurrence of aely svent in the future
could have an adverse effect on our business,tsesubperations, cash flows and financial conditid/e may be impleaded in any
environmental legal proceedings in the course of msiness due to non-compliances with terms amdlitions of regulatory
approvals or authorizations. In addition, environtaélaws and regulations in India have increasifmgicome more stringent. The
scope and extent of the new environmental reguigtincluding their effect on our operations, canbe predicted with any
certainty. We may incur increased costs and otheddns relating to compliance with such new regoéets, which may also
require significant management time and other nes®) and any failure to comply may adversely aféer business, results of
operations, cash flows and prospects

57.Industry information included in this Prospectus Isabeen derived from an industry sources. There ¢@nno assurance that
such third-party statistical, financial and othendustry information is complete, reliable or accuea

This Prospectus includes information on Industrywhich we operate from various sources. For furttetails, please see
“Industry Overview beginning on page 86. The data has been furnidlyethdependent agency on their websites and has no
relationship with our Company, its Promoters, Dioes, or the Book Running Lead Manager as on the ofathis Prospectus. The
data used in these sources may have been reddsbifi us for the purposes of presentation and nswy r@ot be comparable.
Industry sources and publications generally stadé¢ the information contained therein has beenimbdafrom sources generally
believed to be reliable, but that their accura@ympleteness and underlying assumptions are notgtesd and their reliability
cannot be assured. Industry sources and publicatiomalso prepared based on information as offgpdates and may no longer
be current or reflect current trends. Industry searand publications may also base their informatio estimates, projections,
forecasts and assumptions that may prove to beraxto Accordingly, investors must rely on theidé@pendent examination of, and
should not place undue reliance on, or base the@stment decision solely on this information. Taeipient should not construe
any of the contents in this report as advice negatd business, financial, legal, taxation or inrent matters and are advised to
consult their own business, financial, legal, teoatand other advisors concerning the transaction.

58. Certain data mentioned in this Prospectus has been independently verified.

We have not independently verified data from indupublications contained herein and although wiéee these sources to be
reliable, we cannot assure that they are completeliable. Such data may also be produced onfardiit basis from comparable
information compiled with regard to other countriéherefore, discussions of matters relating tadraihd its economy are subject
to the limitation that the statistical and othetadapon which such discussions are based haveeeat Verified by us and may be
incomplete or unreliable.

59.Any Penalty or demand raised by statutory authaegiin future will affect our financial position othe Company

Our Company is engaged in the manufacturing busjnelsich attracts tax liability such as Goods ardvige tax and Income tax
as per the applicable provisions of Law. We are aighject to the labour laws like depositing oftcutions with Provident Fund,
Employee State Insurance and Professional Tax. demand or penalty raised by the concerned authoritfuture for late
payments or non-payments for any previous yearcangnt year will affect the financial positionthie Company. For instance our
company in the past had delayed filing of GSTR3B thuoperational reasons and accordingly paid fets and penalties on the
same. Any demand or penalty raised by the conce@f0 authority for such late filing may affect tfieancial position of the
company.
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EXTERNAL RISK FACTORS

1. The continuing effect of the COVID-19 pandemic oruobusiness, results of operations and financial raition is
highly uncertain and cannot be predicted.

The outbreak, or threatened outbreak, of any sewememunicable disease (particularly COVID-19) coafiversely affect the
overall business sentiment and environment, pdatityuif such outbreak is inadequately controll@the outbreak of COVID-19
has resulted in authorities implementing severahsuees such as travel bans and restrictions, diragarand lockdowns. These
measures have impacted and may further impact otkfarce and operations, the operations of our gomgss. In case there is a
rapid increase in severe cases of infections lgattirdeaths, where the measures taken by goversraemtnot successful or are
any bans imposed by the government in this regardifeed prematurely, may cause significant ecoitodisruption in India and in
the rest of the world. If any of our employees wsuspected of contracting COVID-19 or any othedepiic disease, this could
require us to quarantine some or all of these eyage or disinfect the facilities. In addition, aavenue and profitability could be
impacted to the extent that a natural disastedtthepidemic or other outbreak harms the Indian glothal economy in general.
The outbreak has significantly increased economaettainty. It is likely that the current outbreakcontinued spread of COVID-
19 will cause an economic slowdown and it is pdedifat it could cause a global recession.

2. A slowdown in economic growth in India may advergdlffect our business, financial condition, castofls, results of
operations and prospects.

The performance and growth of our business aressaddy dependent on economic conditions prevateiridia, which may be
materially and adversely affected by centre oregpatitical instability or regional conflicts, ameral rise in interest rates, inflation,
and economic slowdown elsewhere in the world oewntise. There have been periods of slowdown inetenomic growth of
India. India’s economic growth is affected by vasofactors including domestic consumption and sgyirbalance of trade
movements, namely export demand and movementsyimigorts (oil and oil products), global economiwmertainty and liquidity
crisis, volatility in exchange currency rates amthwal rainfall which affects agricultural productioAny continued or future
slowdown in the Indian economy or a further inceeas inflation could have a material adverse eff@ctthe price of our raw
materials and demand for our products and, asutres our business and financial results. Thaamdinancial market and the
Indian economy are influenced by economic and mackaditions in other countries, particularly in emging market in Asian
countries. Financial turmoil in Asia, Europe, theSUand elsewhere in the world in recent yearsafffasted the Indian economy.
Although economic conditions are different in eaclintry, investor’s reactions to developments i oountry can have adverse
effects on the securities of companies in othent@s, including India. A loss in investor confide in the financial systems of
other emerging markets may cause increased vbjatilindian financial markets and, indirectly,timee Indian economy in general.
Any worldwide financial instability, including théinancial crisis and fluctuations in the stock n®t&kin China and further
deterioration of credit conditions in the U.S. aur@pean markets, could also have a negative impadhe Indian economy.
Financial disruptions may occur again and couldrhanr business and financial results.

3. Changing laws, rules and regulations and legal unmtanties in India, including adverse applicationfadax laws and
regulations, may adversely affect our business dméncial performance.

Our business and financial performance could becmdly affected by changes in law or interpretatioh existing, or the
promulgation of new, laws, rules and regulations$nidia applicable to us and our business. For &rtletails please refer to the
chapter Government and Other Statutory Approval®n page 206 for details of the laws currently laggble to us. The
governmental and regulatory bodies in India ane@mojtrisdictions where we operate may notify negutations and/or policies,
which may require us to obtain approvals and liesnBom the government and other regulatory bodiesmpose onerous
requirements and conditions on our operationsditition to those which we are undertaking currerdlgy such changes and the
related uncertainties with respect to the implemgon of new regulations may have a material agdveffect on our business,
financial condition, results of operations and cievs.

In addition, unfavorable changes in or interpretadi of existing, or the promulgation of new, lawdes and regulations including
foreign investment laws governing our businessratmns and investments in our Company by non-esd&] could result in us
being deemed to be in contravention of such lawBcamay require us to apply for additional apptevd@ax and other levies
imposed by the central and state governments iia licht affect our tax liability include centraldastate taxes and other levies,
income tax, turnover tax, goods and services t@mgg duty and other special taxes and surchargéshvetne introduced on a
temporary or permanent basis from time to time. fiin@ determination of our tax liabilities involgdhe interpretation of local tax
laws and related regulations in each jurisdictismell as the significant use of estimates andrapions regarding the scope of
future operations and results achieved and thengirand nature of income earned and expendituresraat. We are involved in
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various disputes with tax authorities. For detaflshese disputes, se®titstanding Litigation and Material Developmerit®n
page 203. Moreover, the central and state tax seliedmdia is extensive and subject to change fiiom to time.

Any change in Indian tax laws could have an effeciour operations. For instance, the Taxation Léwsendment) Ordinance,
2019, a new tax ordinance issued by India’s Migigif Finance on September 20, 2019, prescribesngbau of changes to the
income tax rate applicable to companies in Indiecgkding to this new ordinance, companies can Hertbevoluntarily opt for a
concessional tax regime (subject to no other spdmaefits/exemptions being claimed), which wouldiimately reduce the
effective tax rate for Indian companies. Any suatufe amendments may affect other benefits sudmasxemption for income
earned by way of dividend from investments in otfh@mestic companies and units of mutual funds, gtiem for interest received
in respect of tax-free bonds, and long-term capisiths on equity shares if withdrawn by the statutdne future, and the same may
no longer be available to us. Any adverse ordeisgzhdy the appellate authorities/ tribunals/ cowvtsild influence our
profitability.

The Finance Act, 2022 (“Finance Act”), has, amoraikers things, provided a number of amendmentisetalirect and indirect tax
regime, including, without limitation, a simplifiealternate direct tax regime and that dividendrihigtion tax (“DDT”), will not be
payable in respect of dividends declared, distatuir paid by a domestic company after March 3202@nd accordingly, such
dividends would not be exempt in the hands of tlereholders, both resident as well as non- resigeatare likely to be subject to
tax deduction at source. The Company may or maygnmit the benefit of a tax treaty (where applieptib a non-resident
shareholder for the purposes of deducting tax atcgofrom such dividend. Investors should condwirtown tax advisors about
the consequences of investing or trading in theitighares. Further, the Government of India hagiad the Finance Act, 2023,
which has introduced various amendments to taxdéies in India. There is no certainty on the impihett the Finance Act may
have on our business and operations or on the tiydirs which we operate. Uncertainty in the apgbidiy, interpretation or
implementation of any amendment to, or change @wvening law, regulation or policy, including byasmn of an absence, or a
limited body, of administrative or judicial precedanay be time consuming as well as costly forausesolve and may impact the
viability of our current business or restrict otilily to grow our business in the future.

4. |Instability in financial markets could materially ad adversely affect our results of operations aridahncial condition.

The Indian economy and financial markets are sicgnittly influenced by worldwide economic, financedd market conditions.
Any financial turmoil, especially in the United 8a of America or Europe, may have a negative impadhe Indian economy.
Although economic conditions differ in each couninyestors’ reactions to any significant developitsdan one country can have
adverse effects on the financial and market camlitiin other countries. A loss in investor confickern the financial systems,
particularly in other emerging markets, may causedased volatility in Indian financial markets.eTglobal financial turmoil, an
outcome of the sub-prime mortgage crisis whichipgted in the United States of America, led tosslof investor confidence in
worldwide financial markets. Indian financial matkdave also experienced the contagion effect efglbbal financial turmoil,
evident from the sharp decline in SENSEX, BSE’sdemark index. Any prolonged financial crisis maywéan adverse impact on
the Indian economy and us, thereby resulting inadenal and adverse effect on our business, opestifinancial condition,
profitability and price of our Equity Shares.

5. Natural calamities could have a negative impact the Indian economy and cause Our Company’s businessuffer.

India has experienced natural calamities such dgbqekes, tsunami, floods etc. In recent yeass etktent and severity of these
natural disasters determine their impact on théam@&conomy. Prolonged spells of abnormal rairdalbther natural calamities
could have a negative impact on the Indian econavingh could adversely affect our business, prospdimancial condition and

results of operations as well as the price of theity Shares.

6. Government regulation of foreign ownership of Indiasecurities may have an adverse effect on the g€ the Equity
Shares.

Foreign ownership of Indian securities is subjeajdvernment regulation. Under foreign exchangeledpns currently in affect in
India, transfer of shares between non-residentgesidents are freely permitted (subject to certaiceptions) if they comply with
the pricing guidelines and reporting requiremepectfied by the RBI. If the transfer of shares, evhare sought to be transferred,
is not in compliance with such pricing guidelingsreporting requirements or fall under any of tixeeptions referred to above,
then the prior approval of the RBI will be requirgtiditionally, shareholders who seek to convee thpees proceeds from the
sale of shares in India into foreign currency aephtriate that foreign currency from India will tége a no objection/ tax clearance
certificate from the Income Tax authorities. Thesn be no assurance that any approval required fr@rRBI or any other
government agency can be obtained.
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7. Our performance is linked to the stability of poles and the political situation in India.

The Government of India has traditionally exercjsaad continues to exercise, a significant inflleeoger many aspects of the
economy. Our business, and the market price anddltyy of our Equity Shares, may be affected byeiast rates, changes in
government policy, taxation, social and civil urirasd other political, economic or other developtaén or affecting India. Any
polSSitical instability in India may adversely afféhe Indian securities markets in general, witiohld also adversely affect the
trading price of our Equity Shares. Any politicasiability could delay the reform of the Indian Bomy and could have a material
adverse effect on the market for our Equity Sharesre can be no assurance to the investors tese tiberalization policies will
continue under the newly elected government. Pitagainst privatization could slow down the padédlilweralization and
deregulation. The rate of economic liberalizationld change, and specific laws and policies affigciompanies in the industrial
equipment manufacturing sectors, foreign investmentrency exchange rates and other matters affedtivestment in our
securities could change as well. A significant gein India’s economic liberalization and deregolatpolicies could disrupt
business and economic conditions in India and byeaéfect our business.
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTU¢

Equity Shares Offered through Public Issué®

Issue of upto 34,00,000* Equity Shares of face ealtz10/- each fully
paic-up of our Compan

Out of whick:

Issue Reserved for the Market Maker

1,72,00* Equity Shares aggregatingZ 120.4( Lakhs

Net Issue to the Publi

32,28,00* Equity Shares aggregating? 2,259.6( Lakhs

Out of which*

A. QIB Portion ®®

16,12,00* Equity Shares aggregating up 1,128.4(lakhs

Of which

i) Allocation made to Anchor Investor

9,66,00( Equity Shares aggregating upz 676.2( lakhs

i) Net QIB Portion

6,46,00¢* Equity Shares aggregating up? 452.2(lakhs

Of which

B. Non-Institutional Portion

4,86,00¢* Equity Shares aggregating upZ 340.2( lakhs

C. Retail Portion

11,30,00* Equity Shares aggregating upZ 791.0( lakhs

Pre and Post- Issue Equity Share

Equity Shares outstanding prior to the Issu

95,00,00CEquity Shares of face value 10 eact

Equity Shares outstanding after the Issu

1,29,00,00* Equity Shares of face valk10 each

Please see the chapter titl&dbjects of the Issue”on page73 of this

Use of Net Proceeds by our Company Prospectu

*Subject to finalisation of the Basis of AllotmeNumber of shares may need to be adjusted foizetigpon determination of issue
price.

Notes:

1) The Issue is being made in terms of Chapter IXhef $EBI (ICDR) Regulations, 2018, as amended fiame to time. This
Issue is being made by our company in terms of Réign of 229 (2) of SEBI ICDR Regulations readtwRule 19(2)(b)(i)
of SCRR wherein not less than 25% of the post veigmid up equity share capital of our companybaiag offered to the
public for subscription.

2) The Issue has been authorized by the Board of Direeide a resolution passed at its meeting helduty 4, 2023 and by the
Shareholder of our Company, vide a special resmiytiassed pursuant to Section 62(1)(c) of the Caiapaict, 2013 at the
Extra Ordinary General Meeting held on July 15,202

3) The SEBI ICDR Regulations permit the issue of séesrto the public through the Book Building Presgwhich states that,
not less than 15% of the Net Issue shall be aMailfdy allocation on a proportionate basis to Nostitutional Bidders and
not less than 35% of the Net Issue shall be aVailfp allocation on a proportionate basis to Reétalividual Bidders and not
more than 50% of the Net Issue shall be allotte gmoportionate basis to QIBs, subject to validsBbeing received at or
above the Issue Price. Accordingly, we have alkdtdhe Net Issue i.e. not more than 50% of theldsete to QIB and not
less than 35% of the Net Issue shall be availaiealfocation to Retail Individual Investors and fess than 15% of the Net
Issue shall be available for allocation to Nondingibnal bidders.

4) Subject to valid Bids being received at or abowveldsue Price, undersubscription, if any, in anggary, except in the QIB
Portion, would be allowed to be met with spill-ofesm any other category or combination of categmiof Bidders at the
discretion of our Company in consultation with B@ok Running Lead Managers and the Designated $Erckange, subject
to applicable laws.

Our Company may, in consultation with the Book Rogn_ead Manager, allocate up to 60% of the QIBtiBor(i.e., 9,66,000

Equtiy Shares) to Anchor Investors on a discretiprimsis in accordance with the SEBI ICDR Regutatio-or further details,
please refer section titlétssue Procedure”beginning on page 235 of this Prospectus.
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SUMMARY OF OUR FINANCIAL STATEMENTS

Annexure A

Restated Statement of Assets and Liabilities

Amt. in Rs. Lakhs)

As at 31st March

As at 31st March

As at 31st March

Particulars 2023 2022 2021
l. EQUITY AND LIABILITIES
1 Shareholders’ funds
(a) Share capital (Partners' Capi 500.0( 1.0C 1,094.0!
(b) Reserves and surp 599.1( 30.0: -
2 Non-current liabilities
(a) Long-term borrowing 1,415.4 1,574.8! 552.1:
(b) Other Non Current Liabilitie 1.0C 1.0C 1.0C
(c) Deferred tax liabilities (Ne 11.11 12.9¢ 16.9(
(d) Long-term Provision 15.7¢ 18.2( 15.3¢
3 Current liabilities
(a) Shor-term borrowing 2,801.7. 1,244.6! 414.2"
(b) Trade payable
(A) total outstanding dues of micro enterprises and
small enterprises; a i ) i
(B) total outstgndmg dues of creditors other than 124 12 589 78 463.86
micro enterprises and small enterpr
(c) Other current liabilitie 47.9¢ 8.6¢ 11.0¢
(d) Shor-term provision 220.2: 33.0¢ 31.2¢
TOTAL 5,736.52 3,514.29 2,599.90
II. | ASSETS
1 Non-current assets
(a Property, Plant & Equipme
0] Tangible asse 952.8: 906.0: 892.6.
(i) Intangible Asse - -
(iii) Intangible Assets under developn - - -
(iv) Capital Work in Progre: 563.6:
Less: Accumulated Depreciati 547.7¢ 486.3¢ 429.2.
Net Block 968.7( 419.6¢ 463.4(
(b) Non Current Investmer 0.3¢€ 0.3¢€ 0.3¢€
(c) Deferred Tax Assets (Nt - - -
(d) Long-term loans and advant 31.1¢ 13.6¢ 13.0¢
(e) Other Non Current Asse - - -
2 Current assets
(a Current Investmen - - -
(b) Inventorie: 2,292.7. 1,584.9! 745.7¢
(c) Trade receivable 1,648.3. 1,263.0: 1,255.5!
(d) Cash and cash equivale 40.6¢ 24.2: 27.9¢
(e) Shor-term loans and advant 754.5¢ 208.4( 93.7¢
) Other Current Asse - - -
TOTAL 5,736.52 3,514.29 2,599.90
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Annexure- B

Restated Statement of Profit and Loss account

(Amt.in Rs. Lakhs)

For the year ended

For the year ended

For the year

Particulars 31 March 2023 31 March 2022 e”dedzgél'v'amh
l. Revenue from operatio 12,721.6 6,540.8: 6,868.0.
Il. Other incom 28.9i 111.0( 7.1t
M. Total Revenue (I + 11) 12,750.5 6,651.8: 6,875.1!
V. Expenses:
Cost of Material Consum: 12,060.6. 6,316.0- 6,087.41
Changes in Inventories of Finished Gc (934.51 (353.62 101.9¢
Employee benefits exper 109.9: 95.4¢ 123.61
Finance cos 326.7. 163.9( 179.3¢
Depreciation and amortization expe 62.6¢ 66.72 55.9¢
Operating and Other expen 351.8¢ 266.2¢ 265.1(
Total expense 11,977.3 6,554.7! 6,813.4.
v Profit before exceptional and extraordinary items 773.93 9703 61.75
and tax (llI-1V)
VI Exceptional Itemr
VII | Profit before extraordinary items and tax 773.2¢ 97.0: 61.7¢
VIII | Extraordinary iterr - - -
IX Profit before tax (VII-VIII) 773.2: 97.0¢ 61.7¢
X Tax expenst
(1) Current ta 199.17 19.6¢ 19.27
(2) Deferred ta (1.84 (3.95 (2.46
(3) Less - MAT Credit Entitlemer - - -
XI Profit/(_loss) for the period from Continuing 575.89 81.29 44.98
operations(VII-VII)
Xl Profit/(loss) from Discontinuing operatic - - -
Xlll | Tax Expense of Discontinuing operati - - -
Profit/(loss) from Discontinuing operations (aftak)
XV (X11-X111) i i i
XV | Profit (Loss) for the period (X1 + XIV) 575.8¢ 81.2¢ 44.9¢
XVI | Adjusted Earnings per equity shs
(1) Basic & Dilute 6.94 15.4] 8.5:
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Annexure C

Restated Statement of Cash Flow

Amt. in Rs. Lakhs)

Particulars

For the year
ended 31 March

For the year ended
31 March 2022

For the year
ended 31 March

2023 2021
Cash flow from Operating Activities
Net Profit Before tax as per Statement of Profit & oss 773.2: 97.0: 61.7¢
Adjustments for
Depreciation &Amortisation Exg 62.64 66.72 55.9¢
Expenses written off in Reserve & Surg (6.86 - -
Interest Incom (0.43 (0.24 (1.23
Finance Co: 326.7: 163.9( 179.3¢
Operating Profit before working capital changes 1,155.3! 327.5: 295.8¢
Changes in Working Capital
(Increase)/Decrease in Trade receiv (385.32 (7.42 (68.76
(Increase)/Decrease in Other Loans and advanceivabi (450.02 (88.47 116.9¢
(Increase)/Decrease in Invento (707.73 (839.21 391.9:
Increase/(Decrease) in Trade Paye (465.66 125.9: (543.86
Increase/(Decrease) in Other Current Liabi 39.3( (2.37 2.1¢
Increase/(Decrease) in Provisi (14.44 4.61 3.41
Net Cash Flow from Operation (828.51 (479.36 197.6¢
Less :Income Tax pai (96.17 (26.14 (23.20
Net Cash Flow from Operating Activities (A) (924.69 (505.51 174.4*
Cash flow from investing Activities
Sale/(Purchase) of Fixed Assets ( (611.69 41.6¢ (93.54
(Increase)/Decrease in Other NCurrent Asse’ - - -
(Increase)/Decrease in Other Non Current Invest - - -
(Increase)/Decrease in Long Term Loan and Adve (17.54 (0.60° 13.0¢
Interest Incom 0.4z 0.1 1.2¢
Net Cash Flow from Investing Activities (B) (628.80 41.1¢ (79.27
Cash Flow From Financing Activities
Eg)pcif;ds/(Repayment) From Issue of shares capitaié?s’ 499.00 (48.23) 918
Proceeds/(Repayment) From long Term Borrowing ( (159.37 1,022.7. 61.8¢
Proceeds/(Repayment) from Short TeBorrowing (Net 1,557.0. (349.99 21.2¢
Interest Pai (326.77 (163.90 (179.35
Net Cash Flow from Financing Activities (C) 1,569.8! 460.6: (87.06
Net (Decrease)/ Increase in Cash & Cash Equivalents -
(A+B+C) 16.41 3.70 8.12
Opening Cash & Cash Equivale 24.2: 27.9¢ 19.8:2
Cash and cash equivalents at the end of the period 40.64 24.23 27.94
Cash And Cash Equivalents Comprise :
Cast 39.61 23.6¢ 20.47
Bank Balance :
Current Accour 1.0¢ 0.5¢ 7.41
Total 40.64 24.23 27.94
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GENERAL INFORMATION

Our Company was originally formed as a partnerginip registered under the Indian Partnership A8B2 with Registrar of Firms,
Guijarat in the name and style of “M/s. Madhusudai€&"”, pursuant to a deed of partnership entergdiden Dayalji Vanravan
Kotecha and Vijaykumar Vanravan Kotecha in 1982tHar “M/s. Madhusudan & Co.” was converted fromrtparship firm to a
Private Limited Company under Part | of chapter XfIthe Companies Act, 2013 in the name of “MadldasuMasala Private
Limited” vide Certificate of Incorporation dated &mmber 14, 2021, bearing registration No. 127968ed by Registrar of
Companies, Central Registration Centre and CIN BIb400GJ2021PTC127968. Subsequently our Companycaraserted into a
public limited company vide special resolution pakby the shareholders at the Extra Ordinary Géhdeating held on April 15,
2023 and consequently the name of our Company hasged from “Madhusudan Masala Private Limited"NM@adhusudan Masala
Limited” vide fresh Certificate of Incorporationagted to our Company consequent upon conversionpublic limited company

dated April 29, 2023 by the Registrar of CompanieAhmedabad bearing Corporate Identification Number
U15400GJ2021PLC127968.
For further details please refer to chapter titlelistory and Corporate Structurebeginning on page 125 of this Prospectus.
Registered Office and| Madhusudan Masala Limited
Manufacturing Unit F. P. No. 19, Plot No. 1 - B Hapa Road, Jamnagajar@t- 361001 India.
Tel. No.: +91-0288-2572002
Email: info@madhusudanmasala.com
Website www.madhusudanmasala.com
CIN: U15400GJ2021PLC127968
Registration Number: 12796¢
Address of the RoC:
Registrar of Companies, Ahmedabad, Gujarat
ROC Bhavan, Opp Rupal Park Society,
Behind Ankur Bus Stop, Naranpura,
Ahmedabad - 380013, Gujarat.
Tel No: 079-27437597
Email id: roc.ahmedabad@mca.gov.in
Website: www.mca.gov.in
Board of Directors:
The Board of Directors of our Company as on the défiling of this Prospectus consists of:
Name of Directors Designation Address DIN
Rishit Davalaii Kotecha Chairman and Managing 2/21 Paras Society, Bedi Bundar Road, Near Geetadlv]g 00062148
yalay Directol Jamnagar City, Jamnagar, Guj-36100¢
Hiren Vijaykumar ; : Block -67/B, Opp. N.C.C office, Paras society, Damngda| 02519243
Kotech Whole Time Director Patel Colony, Jamna¢- 361008 Gujar:
Dayalji Vanravan Kotecha  Non- Executive DirectorB/21 Paras _Some_ty, Bedi Bundar Road, Near Geetadily 00062412
Jamnagar Cit Gujara-36100¢
Viiavkumar Vanravan Block Number- B/67, Paras Society, Opp. Home Gua@519234
jay Non- Executive Director| Office, Dangarvada, Patel Colony, Jamnagar, Gujarat
Kotecha 36100
Foram Rishit Kotecha Non- Executive Direct3r2/21 Paras Somety, Bedi I_3undar Road, Near Geetadlv]g 10061711
Jamnagar Cit- 361008, Gujari
Block Number- B/67, Paras Society, Opp. Home Guartb076493
Mayuri Hiren Kotecha Non- Executive DirectarOffice, Dangarvada, Patel Colony, Jamnagar, Gujarat
36100¢
Hasmukhbhai Ishwarlal Independent Director Block- 41, Shantivan Society-1, Opp. G.D. Shah $tho 09453805
Hindoch: P Lalvadi, Jamnag-361001, Guijari
. . . | 13/14 Patrakar Society, Taluka Panchayat Office &ani10118279
Parth Bipin Sukhparia Independent Directo Jamnage-361001, Gujar:

52




Chintan Ashokbhai Mehta Independent Directof 2, Vardhaman_Appartmgnt, Pathak Fali, Anadabav&icha 05355776
Jamnagar, Gujar- 36100:

For further details in relation to our directoriegse refer to chapter titlé@®ur Management” on page 130 of this Prospectus.
Chief Financial Officer Company Secretary & Compliance Officer

Kirit Vallabhbhai Dharaviya Megha Dilipkumar Madani

Madhusudan Masala Limited Madhusudan Masala Limited

Address F. P. No. 19, Plot No. 1 - B Hapa Road, Jamnap&ddress F. P. No. 19, Plot No. 1 - B Hapa Road, Jamnagpar-
361001, Gujarat, India. 361001, Gujarat, India.

Tel. No.: +91- 0288 - 2572002 Tel. No.: +91- 0288 - 2572002

Email: cfo@madhusudanmasala.com Email: cs@madhusudanmasala.com

Website www.madhusudanmasala.com Website www.madhusudanmasala.com

Investor Grievances:

Investors can contact the Company Secretary and Coptiance Officer, the BRLM or the Registrar to the Issue in case of any
pre-Issue or post-Issue related problems, such a®m-receipt of letters of Allotment, non-credit of Alotted Equity Shares in
the respective beneficiary account, non-receipt a&fund orders and non-receipt of funds by electrord mode.

All grievances relating to the issue other thanAlnehor Investors may be addressed to the Registrire Issue with a copy to the
relevant Designated Intermediary with whom the ASB#m was submitted. The Bidders should give fathils such as name of the
sole or first Bidder, ASBA Form number, Bidder DP, IClient ID, PAN, date of the ASBA Form, detailsWPI IDs (if applicable),
address of the Bidder, number of Equity Sharesiegpbr and the name and address of the Desigiateanediary where the ASBA
Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Awkedgment Slip from the Designated Intermediarias addition to the
documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors nimyaddressed to the BRLM, giving full details sashname of the sole or first
Bidder, Bid cum Application Form number, Bidders DR, Client ID, PAN, date of the Anchor Investor plcation Form, address of
the Bidder, number of Equity Shares applied fod Bmount paid on submission of the Anchor Invegtpplication Form.

For all Issue related queries and for redressabofplaints, investors may also write to the Booking Lead Manager.

Details of Key Intermediaries pertaining to this Isue and our Company:

Book Running Lead Manager to the Issue Legal Advisor to the Issue
Hem Securities Limited Mindspright Legal
Address 904, A Wing, Naman Midtown, Senapati Bapat| Address: 712-714, C-Wing, Trade World, Kamla City, Senapati
Marg, Elphinstone Road, Lower Parel, Mumbai-400013, | Bapat Marg, Lower Parel (West), Mumbai-400013, Makhtra,

Maharashtra, India India.

Tel No.:+91-22-4906 0000 Contact Person Richa Bhansali
Email: ib@hemsecurities.com Tel No.: +91-022- 42197000
Investor Grievance Email: redressal@hemsecurities.com Email: legal@mindspright.co.in
Websitewww.hemsecurities.com Website:www.mindspright.co.in

Contact Person Roshni Lahoti
SEBI Reg. No.:INM00001098:

Registrar to the Issue Statutory Auditor
KFin Technologies Limited M/s. Sarvesh Gohil & Associates
Address: Selenium Tower- B, Plot 31 & 32, Gachibowli | Chartered Accountants,
Financial District, Nanakramguda, Serilingampally, Address Office No. 202, Cooper Annexy, 2nd Floor, OppABins
Hyderabad- 500032, Telangana School, Jamnagar-361008, Gujarat, India.
Tel No.: +91 40 6716 2222 Tel No.: +91 9723812367
Toll Free No.: 1800 309 4001 Email: sarveshgohil.associates@gmail.com
Email: mml.ipo@kfintech.com Website
Investor Grievance Email Id: einward.ris@kfintech.com | Firm Registration No.: 0156550W
Contact Person M. Murali Krishna Membership No: 13578:
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Website www.kfintech.com
SEBI Registration Number. INR0O00000221

Contact Person Sarvesh A. Gohil

Bankers to our Company

Advisor to the Issue

Bank of Baroda

Address: Above Honda Showroom, Opp DKV College,

Bedi Bunder Road, Jamnagar

Tel: 0288-2755585

Email: dbpate@bankofbaroda.co.in
Contact Person Mrs. Rinku Rawat
Designation: Chief Manager

Saaz Consultancy Private Limited

Address: Office No 202, Copper Annexy, Nr. St. Ann’s School
Bedi Bunder Road, Jamnagar

Tel No.: +91 9313061136

Email: saazconsultant@gmail.com

Contact Person:Mr. Sarvesh A Gohil

Bankers to the Issue

Syndicate Member

Axis Bank Limited

Address No. 09, Block A, Esquire Center, MG Road,
Bangalore — 560 001

Tel No : 08025370611

Email : Bangalore.branchhead@axisbank.com
Website: www.axisbank.com

Contact Person:Nilam Chaudhary

SEBI Reg No:INBIOO000017

CIN: L65110GJ1993PLC020769

Hem Finlease Private Limited

Address: 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 8220
India

Telephone:0141-4051000

Email: ib@hemsecurities.com

Website: www.hemsecurities.com

Contact Person:Ashok Soni

SEBI Registration Number: INZ000167734

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB’s)

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Board nofial at below link.

https://www.sebi.gov.in/sebiweb/other/OtherActiasdoRecognisedFpi=yes&intmld=34

https://www.sebi.gov.in/sebiweb/other/OtherActiasdoRecognisedFpi=yes&intmld=35

Investors are requested to refer the SEBI websitefdated list of SCSBs and their 33 designataddires.

Self-Certified Syndicate Banks eligible as Issuer&hks for UPI

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20| Bidders using the UPI Mechanism may only aghhpugh the SCSBs
and mobile applications using the UPI handles digelci  on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiabo?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherActao?doRecognisedFpi=yes&intmld=43) respectivelas updated from time to
time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Ist@s and RIls) submitted under the ASBA process toember of the Syndicate,
the list of branches of the SCSBs at the Specifiedations named by the respective SCSBs to recg@posits of Bid cum
Application Forms from the members of the Syndicatis available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?dostgusedFpi=yes&in tmld=35) and updated from tirpetime or any other
website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit Bid cum Application Forms in ®#er using the stock brokers network of the St&gkhanges, i.e., through the
Registered Brokers at the Broker Centres. Theofishe Registered Brokers eligible to accept ASBArfs, including details such as
postal address, telephone number and email address, provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherActias?doRecognised=yggespectively, as updated from time to time.
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Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Formaisthe Designated RTA Locations, including detailsh as address, telephone
number and e-mail address, are provided on the itesbs  of SEBI ie.
https://www.sebi.gov.in/sebiweb/other/OtherActiazdoRecognisedFpi=yes&intmld=18s updated from time to time.

Collecting Depository Participants (CDP’s)

The list of the Collecting Depository Participarf@GDPs) eligible to accept Bid cum Application Formisthe Designated CDP
Locations, including details such as name and cbnta details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiaa?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiaadoRecognisedFpi=yes&intmld=¥8r CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byréispective SCSBs to receive deposits of the B Application Forms from
the Designated Intermediaries will be availablagl@website of the SEBWww.sebi.gov.i) and updated from time to time.

Brokers to the Issue
All members of the recognized stock exchanges wbaldligible to act as Brokers to the Issue.
Expert Opinion

Except the report of the Auditor on statement afcsql tax benefits and report on restated finarat@lements for the financial year
ended March 31, 2023, 2022 and 2021 as includ#udsrProspectus, our Company has not obtained gpgreopinion.

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book RomgnLead Manager to this Issue, a statement ofr iste allocation of
responsibilities among Book Running Lead Manageoisapplicable.

Monitoring Agency

Since the proceeds from the Fresh Issue do noedRde000 million, in terms of Regulation 262(1) of t8&BI ICDR Regulations,
our Company is not required to appoint a monitoaggncy for the purposes of this Issue.

Appraising Entity

None of the objects for which the Net Proceeds béllutilized have been appraised by any agency.

Credit Rating

As this is an issue of Equity Shares, there isreditrating for the Issue.

IPO Grading

No credit rating agency registered with SEBI hasrbappointed for grading the Issue.

Trustees

As the Issue is of Equity Shares, the appointmétrustees is not required.

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the Designated Stock&ange/SEBI/ROC

The Red Herring Prospectus is being filed with biadil Stock Exchange of India Limited, Exchange &la2-1, Block-G, Bandra
Kurla Complex, Bandra (East), Mumbai 400051, Maklana, India.

The Draft Red Herring Prospectus will not be fileith SEBI, nor will SEBI issue any observation dwe {Offer Document in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20P8rsuant to Regulation 246(5) of SEBI (ICDR) Regjohs, 2018 and SEBI
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Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 edtJanuary 19, 2018, a copy of Red Herring Prospsttrospectus will be
filed online through SEBI Intermediary Portal atist//siportal.sebi.gov.in.

A copy of the Red Herring Prospectus along with riregerial contracts and documents required tolbd finder Section 32 of the
Companies Act, 2013 was filed with the RoC throtigh electronic portal dtttp://www.mca.gov.irand a copy of the Prospectus to
be filed under Section 26 of the Companies Act, 204ill be filed with the RoC through the electronjmortal at
http://www.mca.gov.in

Book Building Process

Book Building, with reference to the Issue, refergdhe process of collection of Bids from Bidderstbe basis of the Red Herring
Prospectus and the Bid cum Application Form andRbeision Form within the Price Band. The Price @arhich was decided by
our Company in consultation with the Book Runnirgatl Manager and advertised in all editions of thglih national newspaper
Business Standard, all editions of Hindi nationalwepaper Business Standard and Jamnagar EditidRegfonal newspaper
Ahmedabad Express (Gujarati) where our registefickds situated at least two working days priorthe Bid/ Issue Opening date.
The Issue Price shall be determined by our Compiangonsultation with the Book Running Lead Manageaccordance with the
Book Building Process after the Bid/ Issue Clodage.

All Bidders, are mandatorily required to use the ABA process for participating in the Issue. In accodance with the SEBI
ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-Institutional Portion
are not allowed to withdraw or lower the size of tleir Bids (in terms of the quantity of the Equity Stares or the Bid Amount)
at any stage. Retail Individual Bidders can revisdgheir Bids during the Bid/lssue Period and withdraw their Bids until the
Bid/Issue Closing Date.

In terms of SEBI ICDR Regulations, QIBs and Nontiln&ional Investors were not permitted to withdréveir Bid(s) or lower the
size of their Bid(s) (in terms of number of Equiares or the Bid Amount) at any stage. RlIs Bigdiould revise their Bid(s)
during Bid/ Issue Period and withdraw their Bid(g)til Bid/ Issue Closing date. Allocation in thesi® will be made on a
proportionate basis.

In terms of SEBI Circular No: CIR/CFD/POLICYCELL/#2015 dated November 10, 2015 and the SEBI (Issuéapital and
Disclosure Requirements) Regulations, 2018, allittvestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the bamcaunt which will be
blocked by the Self Certified Syndicate Banks (S€SHor the same. Further, pursuant to SEBI Circuldp.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2018, Retail Individual Investors applying in pubissue may use either
Application Supported by Blocked Amount (ASBA) flitgi for making application or also can use UPlaggayment mechanism with
Application Supported by Blocked Amount for makiagplication. For details in this regards, specé#itention are invited to the
chapter titled Issue Procedurébeginning on page 235 of the Prospectus.

The process of Book Building under the SEBI ICDRyRations is subject to change from time to timd #re investors are advised
to make their own judgment about investment throihghprocess prior to making a Bid or applicatiothe Issue.

For further details on the method and procedureBidding, please see section entitlddstie Proceduré on page 235 of this
Prospectus

Bid/ Issue Program:

Event Indicative Dates

Bid/ Issue Opening Da Monday, September 18, 2(

Bid/ Issue Closing Da Thursday, September 21, 2(
Finalization of Basis of Allotment with the Desidgad Stock Exchany On or beforeTuesday, September 26, 2!
Initiation of Allotment / Refunds / Unblocking ouRds from ASBA Account or On or before Wednesday, September 27,
UPI ID linked bank accou 2027

Credit of Equity Shares to Demat accounts of Adlet On or beforeFriday, September 29, 2C
Commencement of trading of the Equity Shares orSthek Exchang On or beforeTuesday, October 03, 2C

(@ Our Company in consultation with the Book Runnirepd Manager may consider participation by Anchowestors in
accordance with the SEBI ICDR Regulations. The Anéfvestor Bid/lssuePeriod shall be one Working Day prior to the Bid/
Issue Opening Date in accordance with the SEBI IGt&gulations.
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The above timetable is indicative and does not titois any obligation on our Company or the BooknRing Lead Manager.

Whilst our Company shall ensure that all stepgtiercompletion of the necessary formalities forlisitng and the commencement
of trading of the Equity Shares on the Stock Exgeaare taken within 6 Working Days of the Bid/ issQlosing Date, the

timetable may change due to various factors, saaxgension of the Bid/Issue Period by our Compasyision of the Price Band

or any delays in receiving the final listing andding approval from the Stock Exchange. The Comemeat of trading of the

Equity Shares will be entirely at the discretiortlod Stock Exchange and in accordance with thacgipé laws.

Bid Cum Application Forms and any revisions to slame will be accepted only between 10.00 A.M. @® .M. (IST) during the
Issue Period (except for the Bid/ Issue ClosingeDa®n the Bid/ Issue Closing Date, the Bid Cum ligapion Forms will be
accepted only between 10.00 A.M. to 3.00 P.M. (I®F)retail and non-retail Bidders. The time fopgpng for Retail Individual
Applicant on Bid/Issue Closing Date maybe extenitledonsultation with the BRLM, RTA and NSE Emergéihg into account
the total number of applications received up todlesure of timings.

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuedihg Date, Bidders are
advised to submit their applications one (1) dagrpo the Bid/ Issue Closing Date and, in any cas¢ later than 3.00 P.M. (IST)
on the Bid/ Issue Closing Date. Any time mentiomedhis Prospectus is IST. Bidders are cautioned, tin the event a large
number of Bid Cum Application Forms are receivedtmnBid/Issue Closing Date, as is typically expeced in public Issue, some
Bid Cum Application Forms may not get uploaded tuéhe lack of sufficient time. Such Bid Cum Applion Forms that cannot
be uploaded will not be considered for allocatiorder this Issue. Applications will be accepted oaty Working Days, i.e.,
Monday to Friday (excluding any public holidayskittier our Company nor the BRLM is liable for amjldre in uploading the
Bid Cum Application Forms due to faults in any safte/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs &mh-Institutional Applicants are not allowed to mdtaw or lower the size
of their application (in terms of the quantity dfet Equity Shares or the Application amount) at atage. Retail Individual
Applicants can revise or withdraw their Bid Cum Aipation Forms prior to the Bid/lssue Closing Dafdlocation to Retail
Individual Applicants, in this Issue will be on eoportionate basis.

In case of discrepancy in the data entered in lhetrenic book vis-a-vis the data contained in phgsical Bid Cum Application
Form, for a particular Applicant, the details as thee file received from Stock Exchange may be naée the final data for the
purpose of Allotment. In case of discrepancy indhta entered in the electronic book vis-a-visdata contained in the physical or
electronic Bid Cum Application Form, for a partiaulASBA Applicant, the Registrar to the Issue slask the relevant SCSBs/
RTAs / DPs / stock brokers, as the case may béhéorectified data.

Underwriting

The Company and the Book Running Lead Managerddgbue hereby confirm that the Issue will be 10086lerwritten by the
Underwriter Hem Securities Limited. in the capadfyJnderwriter to the issue.

Pursuant to the terms of the Underwriting Agreemeated September 07, 2023 entered into by Compdngerwriter, the
obligations of the Underwriter are subject to dartaonditions specified therein. The Details of thederwriting commitments are as
under:

No. of shares | Amount Underwritten % of Total Issue

Dk aif e UneEmiiizs underwritten (R in Lakhs) Size Underwritten

Hem Securities Limited

Address - 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai 400048ia
Tel No.: +91-22-4906 0000

Email: ib@hemsecurities.com 34,00,000 2,380.00 100%
Investor Grievance Email redressal@hemsecurities.com
Website www.hemsecurities.com

Contact Person Rohit Sharma

SEBI Registration Number: INM000010¢

*Includes 1,72,000 Equity Shares of the Market MdReservation Portion which are to be subscribedts Market Maker, Hem
Finlease Private Limited in its own account in arde claim compliance with the requirements of Ratjon 261 of the SEBI (ICDR)
Regulations, 2018, as amended.
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In the opinion of the Board of Directors of our Quany, the resources of the above-mentioned Undemare sufficient to enable
them to discharge their respective obligationsuih f

Change in Auditors during the last three (3) years

Except as stated below, there have been no chamgeas Company’s auditors in the last three (3)rgea

Details of the Statutory Auditor Date of Change Reason

M/s. Sarvesh Gohil & Associates

Chartered Accountants

Address: Office No 202, Cooper Annexy, 2nd
Floor, Opp St Anns School Jamnagar, Gujarat-
361008
Tel. No.: +91 9723812367 January 04, 2022 Appointment*
Email: sarveshgohil.associates@gmail.com
Firm Registration No.: 0156550W

Contact Person:Krupa Solanki
Membership No.: 168290

Peer Review Certificate Number01493¢

*Erstwhile M/s. R.B. Gohil & Co. was the auditor pértnership firm M/s. Madhusudan and Co. and postversion into
Madhusudan Masala Private Limited, M/s. SarveshilGblA\ssociates was appointed as a Statutory Audifdhe Company.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetire right to not to proceed with the Issue at amgtbefore the Issue Opening
Date without assigning any reason thereof.

If our Company withdraws the Issue anytime after ifsue Opening Date but before the allotment afitifShares, a public notice
within 2 (two) working days of the Issue Closingt®aproviding reasons for not proceeding with thguk shall be issued by our
Company. The notice of withdrawal will be issuedtie same newspapers where the pre- Issue advegtite have appeared and the
Stock Exchange will also be informed promptly. BRRLM, through the Registrar to the Issue, will st the SCSBs to unblock the
ASBA Accounts within 1 (one) working Day from thaydof receipt of such instruction.

If our Company withdraws the Issue after the Is€lmsing Date and subsequently decides to proceddam Issue of the Equity
Shares, our Company will have to file a fresh DRéd Herring Prospectus with the stock exchangeevtie Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeabbtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through thepotus, which our Company will apply for only afédlotment; and (ii) the Filing
of Red Herring Prospectus/ Prospectus with RoC.

Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agesgndated September 07, 2023 with the following RdarMaker for
fulfilling the Market Making obligations under thissue:

Name Hem Finlease Private Limit

Correspondence Address: 203, JaipuTower, M | Road, Jaipur, Rajasthan 302001, It
Tel No.: 0141-405100!

E-mail: ib@hemsecurities.ca

Website: www. hemsecurities.co

Contact Person: Mr. Ashok Son

SEBI Registration No.: INZ00016773.

NSE Market Maker Registration No. | SMEMMO06741090920z

The Market Maker shall fulfil the applicable obltgms and conditions as specified in the SEBI ICR&yulations, as amended from
time to time and the circulars issued by NSE anBISEthis matter from time to time.
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Following is a summary of the key details pertainig to the Market making arrangement:

>

The Market Maker(s) (individually or jointly) shdike required to provide a 2-way quote for 75% eftime in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange inaate for each and every
black out period when the quotes are not beingedféy the Market Maker(s).

The prices quoted by Market Maker shall be in caamale with the Market Maker Spread Requirementsadher particulars as
specified or as per the requirements of the NSErgen¢6SME platform of NSE) and SEBI from time to &m

The minimum depth of the quote shall be Rs.1,00;06®wever, the investors with holdings of valesed than Rs. 1,00,000/-
shall be allowed to offer their holding to the MetkMaker(s) (individually or jointly) in that scriprovided that he sells his
entire holding in that scrip in one lot along witldeclaration to the effect to the selling broker.

The Market Maker shall not sell in lots less thla@ minimum contract size allowed for trading on 8ME platform of NSE (in
this case currently the minimum trading lot siz&,800 equity shares; however the same may be edamgthe SME platform
of

NSE from time to time).

After a period of three (3) months from the manketking period, the Market Maker would be exemptedrovide quote if the
Shares of Market Maker in our company reaches % @blssue Size. Any Equity Shares allotted to MaMaker under this
Issue over and above 25% of Issue Size would ntdak®n in to consideration of computing the thrédlod 25% of Issue Size.
As soon as the Shares of Market Maker in our Compaduces to 24% of Issue Size, the Market Makdrresume providing
2 way quotes.

There shall be no exemption/threshold on downdittevever, in the event the Market Maker exhaustsirhigntory through
market making process, NSE may intimate the sans&®l after due verification.

Execution of the order at the quoted price and tiiyamust be guaranteed by the Market Maker(s)lierquotes given by him.

There would not be more than five Market Makersdascript at any point of time and the Market Makeray compete with
other Market Makers for better quotes to the inmest

On the first day of the listing, there will be pspening session (call auction) and there aftertrdiing will happen as per the
equity market hours. The circuits will apply frometfirst day of the listing on the discovered prikging the pre-open call
auction.

The Market maker may also be present in the opegatiquction, but there is no obligation on hindtwso.

There will be special circumstances under which NMteeket Maker may be allowed to withdraw tempoggfillly from the
market — for instance due to system problems, @ahgrgoroblems. All controllable reasons requireop@pproval from the
Exchange, whildforce-majeurewill be applicable for non-controllable reason$ieTdecision of the Exchange for deciding
controllable and non-controllable reasons wouldire

The Market Maker(s) shall have the right to terrtérsaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then beaesible to appoint a replacement Market Maker(g) execute a fresh
arrangement. In case of termination of the abovetimeed Market Making agreement prior to the coripfe of the
compulsory Market Making period, it shall be thespensibility of the BRLM to arrange for another Metr Maker in
replacement during the term of the notice peridddserved by the Market Maker but prior to theedatt releasing the existing
Market Maker from its duties in order to ensure ptiamce with the requirements of regulation 261tttd SEBI (ICDR)
Regulations, 2018, as amended. Further our Comaadyhe BRLM reserve the right to appoint other ké¢aiMakers either as
a replacement of the current Market Maker or aadditional Market Maker subject to the total numbeDesignated Market
Makers does not exceed five or as specified bye¢levant laws and regulations applicable at thaiqdar point of time. The
Market Making Agreement is available for inspectagrour office from 10.00 a.m. to 5.00 p.m. on wogkdays.

Risk containment measures and monitoring for MarketMakers: Stock Exchange will have all margins, which areliapple

on NSE main board viz., Mark-to-Market, Value-AtsRi(VAR) Margin, Extreme Loss Margin, Special Margiand Base
Minimum Capital etc. NSE can impose any other nrergis deemed necessary from time-to-time.
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» Punitive Action in case of default by Market Makers Emerge Platform of NSE will monitor the obligatioas a real time
basis and punitive action will be initiated for aayceptions and/or non-compliances. Penaltiesesfimay be imposed by the
Exchange on the Market Maker, in case he is n@ &bprovide the desired liquidity in a particusmcurity as per the specified
guidelines. These penalties / fines will be seth® Exchange from time to time. The Exchange wilpose a penalty on the
Market Maker in case he is not present in the ntgidféering two-way quotes) for at least 75% of tirae. The nature of the
penalty will be monetary as well as suspension iarket making activities / trading membership. ThepBrtment of
Surveillance and Supervision of the Exchange walddide and publish the penalties / fines / suspanfr any type of
misconduct/ manipulation/ other irregularities bg Market Maker from time to time.

» Price Band and Spreads: Price Band and SpreadShe price band shall be 20% and the market makeradp(difference
between the sell and the buy quote) shall be witbi# or as intimated by Exchange from time to time.

» Pursuant to SEBI Circular number CIR/MRD/DSA/31/20dated November 27, 2012, limits on the upper $idemarket
makers during market making process has been nmudieable, based on the Issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Issue | mandatory initial inventory of 5% of the Issue
Size) Size)
Up toZ20 Crort 25% 24%
%20 to50 Crort 20% 19%
%50 t0%80 Crort 15% 14%
Abovez80 Crore 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DR/2012 dated January 20, 2012, has laid dowrfdihassue size up to

Rs. 250 crores, the applicable price bands fofiteieday shall be:
i. In case equilibrium price is discovered in the @alttion, the price band in the normal trading Eesshall be 5% of
the equilibrium price.
ii. In case equilibrium price is not discovered in @l Auction, the price band in the normal tradsesgsion shall be 5%
of the issue price.

60



CAPITAL STRUCTURE

Set forth below are the details of the Equity Sh&@hkare Capital of our Company as on the dateisoPitospectus.

(Rs. in Lakhs, except share data

Sr. | Particulars Aggregate Value | Aggregate Value
No. at Face Value at Issue Price
Authorized Share Capital
A 1,40,00,00(Equity Shares having Face ValueZ 10/- eacl 1400.00 i
B Issued, Subscribed & Paid-up Share Capital prior tahe Issue 950.00 i
95,00,00CEquity Shares having Face Valuez10/- eacl '
Present Issue in terms of this Prospectus**
C Upto 34,00,000* Equity Shares having Face Valug d®/-each at a Premium of 340.00 2,380.00
% 60/~ per share
Which comprises o
Reservation for Market Maker Portion
D 1,72,000* Equity Shares @f10/- each at a price & 70/- per Equity Shares 17.20 120.40
Share reserved as Market Maker Pol
Net Issue to Public
E Net Issue to Public of 32,28,000* Equity Share¥1d/- each at a price & 70 322.80 2,259.60
per Equity Shares Share to the PL
F Issued,Subscribed and Pai-up Equity Shares Share Capital after the IssL
1,29,00,00(Equity Shares of face value 210/ eacl 1290.0(
G Securities Premium Account
Before the Issue (as on date of this Prospe 450.0(
After the Issu 2,490.01

*Subject to finalisation of the Basis of Allotment
**The Present Issue of upto 34,00,000 Equity Shardésrms of this Prospectus has been authorizedyaunt to a resolution of our
Board of Directors dated July 04, 2023 and by spleasolution passed under Section 62(1)(c) ofGoenpanies Act, 2013 at an
Extra Ordinary General Meeting of the members lidluly 15, 2023

Allocation to all categories shall be made on apgwdionate basis subject to valid Applications rieee. Under subscription, if
any, in any of the categories, would be allowed#omet with spill-over from any of the other catég® or a combination of
categories at the discretion of our Company in ettasion with the Book Running Lead Manager andifested Stock Exchange.
Such inter-se spill over, if any, would be affedtedccordance with applicable laws, rules, regidas and guidelines.

Classes of Shares: -

Our Company has only one class of share capitaHality Shares of face value of Rs. 10/- eacly.oll the issued Equity Shares
are fully paid-up. Our Company has no outstandomyertible instruments as on the date of this Rrols[s.

Notes to Capital Structure:

1. Changes in Authorised Equity Share Capital of our @mpany:

Sr. | Particulars Cumulative Face Value Cumulative Date of Whether
No. No. of Equity of Equity Authorized Meeting AGM/EGM
Shares Shares Share| Share Capital
(Rs. in lakhs
1. | Uponincorporation 10,000 10/- 1.00 on N.A.
Incorporatiol
Increase in Authorised Share Capital April 13,
2| trom 21.00 Lakh tcz 500.00 Lak 50,00,000 10/- 500.00 202z EGM
Increase in Authorised Share Capital
from T 500.00 Lakh ta® 1400.00 Lakh
3. (1,40,00,000 Equity Shares of Rs. 13/_1,40,00,000 10/- 1400.00 May 01, 2023 EGM
each
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2. Share Capital History of our Company:

a) Equity Shares Share capital

The following table sets forth details of the higtof the Equity Shares capital of our Company:

Date of No. of Face | Issue Price | Nature of Nature of Cumulative | Cumulative | Cumulative
Allotment Equity Value | (including Consider | Allotment No. of Equity | Securities Paid up
Shares ® Premium if ation Shares Premium Capital (%)
allotted applicableR) ®
Upon 10,000 | 10 10 Cash | Subscription| 4 59 Nil 1,00,000
Incorporatiol to MOA®
May 25, 202 | 49,90,00! 1C 1C Cast Right Issu® 50,00,001 Nil 5,00,00,00
July 03,2023| 40,00,000 10 - - Sonts 90,00,000 Nil 9,00,00,000
July 15, 202 | 5,00,00! 10 10C Cast Right Issu®™) 95,00,001 4,50,00,00 | 9,50,00,00

All the above-mentioned shares are fully paid umgeithe date of allotment.

(i) Initial Subscribers to the Memorandum of Assocrasabscribed 10,000 Equity Shares of Face ValuRsoflO/- each, details

of which are given below:

Sr. No. | Name ofSubscribers Number of Equity Shares Subscribe
1. Dayalji Vanravan Kotect 500(
2. Vijaykumar Vanravan Kotecl 500(
Total 10,000

(i) Right Issue of 49,90,000 Equity Shares of Faceé/afuRs. 10/- each in the ratio of 499:1 i.e. 42y shares for 1 Equity

Shares held:
Sr. No. | Name of Allottee:! Number of Equity Shares Allottec
1. Dayalji Vanravan Kotect 24,95,00i
2. Vijaykumar Vanravan Kotecl 24,95,00i
Total 49,90,000

(iii) Bonus Issue of 40,00,000 Equity Shares of FaceevallRs. 10/- each in the ratio of 4:5 i.e. 4 Eguhares for 5 Equity

shares held:
Sr. No. | Name of Allottee Number of Equity Shares Allottec

1. Dayalji Vanravan Kotect 6,00,00!

2. VijaykumarVanravan Kotect 6,00,00!

3. Rishit Dayalaji Kotech 10,16,00

4. Hiren Vijaykumar Kotech 10,16,00

5. Foram Rishit Kotect 3,80,00t¢

6. Mayuri Hiren Kotech 3,80,00!

7. Madhusudan Aut-Biz Private Limitet 8,00(

Total 40,00,000

(iv) Right Issue of 5,00,000 Equity Shares of Face VafuRs. 10/- each in the ratio of 1:18 i.e. 1 Egushares for 18 Equity

shares held:
Sr. No. | Name of Allottee: Number of Equity Shares Allottec
1. Dayalji Vanravan Kotect 2,50,00!
2. Vijaykumar VanravarKotech 2,50,00!
Total 5,00,000

b) Preference Share Capital

As on the date of this Prospectus, our Company doekave any Preference Share Capital.
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3. Except as mentioned in point number 2(ii), 2(iida2(iv) above, the Company has not issued anytiz&hiares in the last two
years preceding the date of the Prospectus.

4. Issue of Equity Shares for consideration other tesh:

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

Date of Number | Face | Issue Reasons for Benefits Name of Allottee No. of
Allotment | of Equity | Value | Price Allotment Accrued to our Shares
Shares | (Rs.) | (Rs.) Company Allotted
Dayalji Vanravan Kotect 6,00,00!
Vijaykumar Vanravan Kotecl 6,00,00!

Rishit Dayalaji Kotech 10,16,00

July 3 _ Bonus Issue in Capitalization of|  Hiren Vijayl_<umar Kotech 10,16,00
2023’ 40,00,000 10 Nil the ratio of 4°5 Reserves and Foram Rishit Kotect 3,80,00!
' Surplus Mayuri Hiren Kotech 3,80,00!
Madhusudan Auto- Biz Private 8,000

Limited
Total 40,00,000

5. No Equity Shares have been allotted pursuant tosahgme approved under sections 230-234 of the Goiep Act, 2013 or
under the erstwhile corresponding provisions ofGoenpanies Act, 1956.

6. Our Company has not issued any shares pursuantEmaloyee Stock Option Scheme.

7. Except for allotment made on July 03, 2023 our Camyphas not issued Equity Shares at price belowsthee price within
last one year from the date of the Prospectus.

8. We have not revalued our assets since inceptiorhawe not issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patfesnr Company in accordance with Regulation 3thefSEBI (Listing
Obligations and Disclosure Requirements) Regulati@fd15, as on the date of this Prospectus
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| - Our Shareholding Pattern:-

Shareh No. | Shareholdin NIl Number
No No. olding of g,asa% of of Shares
N of. of as a % | Number of Voting Rights held in each | Sha | assuming Locked pledged
shar of total class of securities* res full : or
0sS. Part . in shares : Number of
S es no. of Un | conversion otherwise ;
of | No. of fully | ly Equity
r | Catego ) . und shares derl of encumber
sh paid-up paid . | Total nos. ; : Shares held
. ry of . erlyi (calcula yin | convertible ed ;
ar Equity -up shares : : " in
N | shareho .| ng ted as No of Voting Rights g securities -
e Shares | Equi held demateriali
o] Ider ho held ty Dep per Total Out (asa As a As a -~
Id Shar osito SCRR, Class as a sta | percentage No % Of % Of
er es ry 1957) Equity Clas % Of ndi of diluted total |No.| total
S held Rece Asa % | Shares of 5 eg: Total (Z B | N9 share (é) Share |(a)| Share
ipts of Rs.10/- |y +C) con capital) s held sheld
(A+B+ each” vert | As a % of (b) (b)
C2) ible | (A+B+C2)
VIl = _
I Il 1] v \Y, \Y VA4V VI IX X XI=VII+X Xl Xl i\
Promote
(A) = r& 7 | 95,00,000 - - 95,00,000 100 95,00,000 - 95,00,0p00100 - - - - 95,00,000
romote
r Groug
(B)| Public - - - - - - - - - - - - - - -
Non
Promote
©) non | C - - - - - - - - - - - - -
Public
Shares
(C):l underlyi | - - - - - - - - - - - - - -
ng DR
Shares
(C2 held by | i i ) i i i i i i i i ) i
) | Emp.
Trusts
Total 7 | 95,00,000 - - 95,00,000 100 95,00,000 ,09500 100 - - - - 95,00,000
Notes-

As on date of this Prospectus 1 Equity share hild®te. We have only one class of Equity Shardacef value of 10/- each. We have entered into
tripartite agreement with CDSL & NSDL.
Our Company will file the shareholding pattern iretform prescribed under Regulation 31 of the SEBLing Obligations and Disclosure Requirements),
Regulations, 2015, one day prior to the listingref Equity shares. The shareholding pattern wilupéaded on the Website of the Stock Exchangeebefo
commencement of trading of such Equity Shares.
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10. List of Shareholders of the Company holding 1% omore of the paid-up Share Capital of the Company: -

a) As on the date of filing of this Prospectus: -

Sr. Equity Shares held (Face| % Pre-Issue paid
No. MRS 0 SIEIENeEs ?/a?tlje of Rs. 10 e:flcf up Share Cagita
1. Rishit Dayalaji Kotech 22,86,00 24.0¢
2. Hiren Vijaykumar Kotech 22,86,00 24.0¢
3. Dayalji Vanravan Kotect 16,00,00 16.8¢
4. | Vijaykumar VanravarKotech: 16,00,00 16.8¢
5. Foram Rishit Kotect 8,55,00t¢ 9.0C
6. Mayuri Hiren Kotech 8,55,00t 9.0C
Total 94,82,000 99.81
b) Ten days prior to the date of filing of this Prosjus: -
Sr. Equity Shares held (Face| % Pre-Issue paid
No. NEMES @i SlErEneiEns (i/atlﬁe of Rs. 1Cea(ch' up Share CaSita
1. Rishit Dayalaji Kotech 22,86,00! 24.0¢
2. Hiren Vijaykumar Kotech 22,86,00! 24.0¢
3. Dayalji Vanravan Kotect 16,00,00 16.8¢
4. | Vijaykumar Vanravan Kotecl 16,00,00 16.8¢
5. Foram Rishit Kotect 8,55,00t 9.0C
6. Mayuri Hiren Kotech 8,55,00t 9.0C
Total 94,82,000 99.81
c) One Year prior to the date of filing of this Prospes: -
Sr. | Names of Shareholders Equity Shares held % Pre-Issue paid up
No. (Face Value of Rs. 10 Share Capital
each)
1. Dayalji Vanravan Kotect 25,00,00! 50.0(¢
2. Vijaykumai Vanravan Kotect 25,00,00! 50.0(¢
Total 50,00,000 100.0(

*Details of shares held on September 22, 2022 amdeptage held has been calculated based on ttheupaiapital of
our Company as on September 22, 2022

d) Two Years prior to the date of filing of this Prespus: -

Our Company incorporated on December 14, 2021 patsio conversion of the partnership firm “M/s Madhdan &
Co.” which is less than two years prior to the da#téling of the Prospectus. Hence, requiremendistlosing the list of
shareholders prior to two years from the datelwfgiof the Prospectus is not applicable on us.

11. Our Company has not made any Initial Public Offiespecified securities in the preceding two years.

12.There will be no further issue of capital, whethgmnway of issue of Bonus Shares, Preferential Alkrtt, Right Issue
or in any other manner during the period commen&iog the date of the Prospectus until the Equtar8s of our
Company have been listed or application money whiald on account of failure of Issue. Further, oampany does
not intend to alter its capital structure withix shonths from the date of opening of the offer, vogry of split/
consolidation of the denomination of Equity Shareewever, our Company may further issue Equity 8kar
(including issue of securities convertible into EguShares) whether preferential or otherwise afher date of the
listing of Equity Shares to finance an acquisitiorerger or joint venture or for regulatory comptiaror such other
scheme of arrangement or any other purpose asdaed®f Directors may deem fit, if an opportunifysach nature
is determined by the Board of Directors to be mititerest of our Company.
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13.Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Prospectus, Our Promoteagalji Vanravan Kotecha, Vijaykumar Vanravan KotcRishit
Dayalaji Kotecha, Hiren Vijaykumar Kotecha, Foransh® Kotecha and Mayuri Hiren Kotecha collectivetpld
94,82,000 Equity Shares of our Company.

None of the Equity Shares held by our Promotersabgect to any pledge.

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio
Pre-
Issue
Shareh | Post-Issue
Date of Issue/ Nature | olding | Shareholdi
Allotment No. of Equity Faces\r/]alue FHE] Acquisition/ Considera of % ng %
and paid up/ Shares (;)lre Transfer Price tion Acquisiti | (adjust | (adjusted
Transfer ® on ed as | as per face
per value)
face
value)
(A) Dayalji Vanravan Kotecha
Initial
Upon 5,000 10 10 Cash | Subscript) 4 o5 0.04
Incorporation ion to the
MOA
May 25, 24,95,000 10 10 Cash | ROt | 56 96 19.34
2022 Issue
Transfer
A%rg2132, (17,50,000) 10 Nil Gift og ;Cﬂ;s (18.42)| -13.57
of Gift®
Bonus in
July 03, 2023 6,00,000 10 Nil Nil the ratio | 6.32 4.65
of 4:&
Right
July 15, 2023 2,50,000 10 100 Cash IsSue 2.63 1.94
Total (A) 16,00,000 1C 10 16.8¢ 12.4(
(B) Vijaykumar Vanravan Kotecha
Initial
Upon 5,000 10 10 Cash | Subscript) 4 o5 0.04
Incorporation ion to the
MOA
Right
May 25, 2022 24,95,000 10 10 Cash IsSue 26.26 19.34
Transfer
Ap 2 (17,50,000) 10 Nil ait | ;Cfgjs (18.42)| -13.57
of Gift(
Bonus in
July 03, 2023 6,00,000 10 Nil Nil the ratio 6.32 4.65
of 4:&
Right
July 15, 2023 2,50,000 10 100 Cash lsSUe 2.63 1.94
Total (B) 16,00,000 1C 1C 16.8¢ 12.4(
(C) Rishit Dayalaji Kotecha
Acquisiti
. onb
April 12, 12,70,000 10 Nil Gift | way gf 13.37 9.84
2023
transfer
of share
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Bonus in
July 03, 2023 10,16,000 10 Nil Nil the ratio | 10.69 7.88
of 4.5
Total (C) 22,86,000 1C 24.0¢ 17.72
(D) Hiren Vijaykumar Kotecha
Acquisiti
. onb
April 12, 12,70,000 10 Nil Gitt | way of | 13.37 9.84
2023
transfer
of share
Bonus in
July 03, 2023 10,16,000 10 Nil Nil the ratio | 10.69 7.88
of 4.5
Total (D) 22,86,000 1C 24.0¢ 17.72
(E) Foram Rishit Kotecha
Acquisiti
. onb
April 12, 4,75,000 10 Nil Gift way gf 5.00 3.68
2023
transfer
of share
Bonus in
July 03, 2023 3,80,000 10 Nil Nil the ratio | 4.00 2.95
of 4.5
Total (E) 8,55,000 1C 9.0C 6.62
(F) Mayuri Hiren Kotecha
Acquisiti
. onb
April 12, 4,75,000 10 Nil Gift way gf 5.00 3.68
2023
transfer
of share
Bonus in
July 03, 2023 3,80,000 10 Nil Nil the ratio | 4.00 2.95
of 4.5
Total (F) 8,55,000 1C 9.0C 6.62
Grand Total
(A+B+C+D+ 94,82,000 10 99.80 73.50
E+F)

Note: None of the Shares has been pledged by @méters.

(i) Details of Transfer of Shares by way of Gift by Caly Vanravan Kotecha of 17,50,000 Equity Sharesteld April,

12, 2023
Sr. No. Date of Transfer Name of Transferee No. of Shares Transferre«
1. Rishit Dayalaji Kotech 12,70,00
2. April 12, 2023 Foram Rishit Kotect 4,75,00!
3. Madhusudan Aul-Biz Private Limitel 5,00(
Total 17,50,00!

(ii) Details of Transfer of Shares by way of Gift by &jkumar Vanravan Kotecha of 17,50,000 Equity Shardkged

April 12, 2023
Sr. No. Date of Transfer Name of Transferee No. of Shares Transferre«
1. Hiren Vijaykumar Kotech 12,70,00
2. April 12, 2023 Mayuri Hiren Kotech 4.,75,00(
3. Madhusudan Aui-Biz Private Limitet 5,00(
Total 17,50,001
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14.The average cost of acquisition of or subscriptionf shares by our Promoters is set forth in the tale below:

Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Dayalji Vanravan Kotect 16,00,00! 31.2¢
2. Vijaykumar Vanravan Kotecl 16,00,00! 31.2¢
3. Rishit Dayalaji Kotech 22,86,00! 0.0C
4, Hiren Vijaykumar Kotech 22,86,00! 0.0C
5. Foram Rishit Kotect 8,55,00( 0.0C
6. Mayuri Hiren Kotech 8,55,00( 0.0C

15.Shareholding of Promoters & Promoters Group

Following are the details of pre and post Issueradi@ding of persons belonging to the categifyomoter and

Promoter Group”:

Sr. Pre IPO Post IPO
N Names e
Shares Held % Shares Held | Shares Held| Shares
Held
Promoters
1 RishitDayalaji Kotech 22,86,00! 24.0¢ 22,86,00! 17.7:
2 Hiren Vijaykumar Kotech 22,86,00 24.0¢ 22,86,00 17.72
3 Dayalji Vanravan Kotect 16,00,00 16.8¢ 16,00,00 12.4(
4 Vijaykumar Vanravan Kotecl 16,00,00 16.8¢ 16,00,00 12.4(
5 Foram RishiKotech: 8,55,00( 9.0C 8,55,00( 6.62
6 Mayuri Hiren Kotech 8,55,00¢ 9.0C 8,55,00( 6.6
Sub Total (A) 94,82,000 98.80 77,72,000 73.50
Promoters Group
7 | Madhusudan Aui-Biz Private Limitec 18,00( 0.2(C 18,00( 0.14
Sub Total (B) 18,000 0.2(C 18,000 0.14
Grand Total (A+B) 95,00,000 100.0( 95,00,000 73.64

16.

Except as provided below, no Equity Shares weraiieedf purchased/ sold by the Promoter and Pron®teup,

Directors and their immediate relatives within sionths immediately preceding the date of filing tbfs

Prospectus.
Date of | Name of Shareholders| No. of % of Pre Subscribed/ Category of
Allotment/ Equity issue Acquire/ Transfer Allottees (Promoter/
Transfer Share Capital Promoter Group/
Director)
Dayalji Vanravan (17,50,000) (18.42) Promoter/ Director
Kotech Transfer by way of Gift
Vijaykumar Vanravan | (17,50,000) (18.42) Promoter/ Directo
Kotech
April 12 Rishit Dayalaji Kotech | 12,70,00 13.3i Promoter/ Directc
" | Hiren Vijaykumar 12,70,000 13.37 Promoter/ Directo
2023 ]
Kotech:
Foram Rishit Kotect 4,75,00!( 5.0C Acquisition by way of Gift | Promoter / Directc
Mayuri Hiren Kotech 4,75,00!( 5.0C Promoter / Directc
Madhusudan Auto-Biz 10,000 0.11 Promoter Group
Private Limitec
Dayalji Vanravan 6,00,000 6.32 Promoter/ Director
Kotech
Vijaykumar Vanravan 6,00,000 6.32 Promoter/ Director
Kotech .
ngg;)ss’ Rishit Dayalaji Kotech | 10,16,00 10.6¢ aﬁ;ﬂfﬂ??ﬂ"{ﬁg ?;tiogfu:-r Promoter/ Directc
Hiren Vijaykumar 10,16,000 10.69 ™ Promoter/ Directo
Kotech:
ForamRishit Kotech 3,80,00t 4.0C Promoter / Directc
Mayuri Hiren Kotech 3,80,00t¢ 4.0C Promoter / Directc
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Date of | Name of Shareholders| No. of % of Pre Subscribed/ Category of
Allotment/ Equity issue Acquire/ Transfer Allottees (Promoter/
Transfer Share Capital Promoter Group/
Director)
Madhusudan Auto-Biz 8,000 0.08 Promoter Group
Private Limitec
July 15, | Dayalji Vanravan 2,50,000 2.63 Right Issue in the ratio of Promoter/ Director
2023 Kotech: 1:18
Vijaykumar Vanravan 2,50,000 2.63 Promoter/ Director
Kotech:

17. None of our Promoters, Promoter Group, our directord their relatives has entered into any finanaimangement
or financed the purchase of the Equity Shares oiGmmpany by any other person during the periogixoinonths
immediately preceding the date of filing of the &yectus.

18.Details of Promoters’ Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDRyRations, 2018, an aggregate of 20.00% of theipsse capital
held by our Promoters shall be considered as Perad€ontribution(“*Promoters Contribution”) and shall be locked-
in for a period of three years from the date obtaflent of Equity Shares issued pursuant to thisels$he lock in of
Promoter’'s Contribution would be created as peiiegiple law and procedure and details of the sahadl slso be
provided to the Stock Exchange before listing ef Bguity Shares.

As on the date of this Prospectus, our Promoteltsatively hold 94,82,000 Equity Shares constitgtif3.50% of the
Post — Issued, subscribed and paid-up Equity Slgirase Capital of our Company, which are eligiblethe Promoters’
contribution.

Our Promoters, Dayalji Vanravan Kotecha and Vijaylan Vanravan Kotecha have given written conserihd¢tude

26,00,000 Equity Shares held by them as part ofnBters Contribution constituting 20.16% of the pisstie Equity
Shares of our Company. Further, they have agreetbrsell or transfer or pledge or otherwise digpokin any manner,
the Promoters contribution, for a period of threarng from the date of allotment in the Issue.

Date of Allotment/ | No. of Equity Face Issue/ Nature of Post-Issue Lock
Transfer and made Shares Value Acquisition/ transaction Shareholding in
fully Paid Up locked-in* Per Transfer Price % Period
Share Q) ®)
A. Dayalji Vanravan Kotecha
May 25, 202, 7,00,00( 1C 10 Right Issu 5.4% 3 years
July 03, 202 6,00,00( 1C - Bonus Issu 4.6t
Total (A) 13,00,000 1C 10.08
B. Vijaykumar Vanravan Kotecha
May 25, 202, 7,00,00( 1C 10 Right Issu 5.4% 3 years
July 03, 202 6,00,00( 1C - Bonus Issu 4.6t
Total (B) 13,00,000 10 10.08
Total (A+B) 26,00,000 10 20.16

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been braugho the extent of not less than the specifigdimum lot and
from persons defined &romoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in
are not ineligible for computation of Minimum Protes Contribution as per Regulation 237 of the SEHBDR)
Regulations, 2018 and are being locked in for ¥yea per Regulation 238(a) of the SEBI (ICDR) Ratipns, 2018
i.e. for a period of three years from the datellofment of Equity Shares in this issue.

The entire pre-issue shareholding of the Promotgher than the Minimum Promoters contribution whis locked in
for three years, shall be locked in for a periodé year from the date of allotment in this Issue.
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Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) of EBI
(ICDR) Regulations, 2018

Reg.
No.

Promoters’ Minimum Contribution Conditions

Eligibility Status of Equity Shares forming
part of Promoter’s Contribution

237(1) (a) ()

Specified securities acquired during preceding thre
years, if they are acquired for consideration othan
cash and revaluation of assets or capitalization
intangible assets is involved in such transa

eThe minimum Promoter’s contribution do
not consist of such Equity Sharellence

Bligible

237 (1) (a)(ii)

Specified securities acquired dgrthe preceding thre

years, resulting from a bonus issue by utilizatwfn
revaluation reserves or unrealized profits of theuer
or from bonus issue against Equity Shares which
ineligible for minimum promoters’ contributi

eThe minimum Promoter’s contribution do
not consist of such Equity Shareklence

Eligible
are

237 (1) (b)

Specified securities acquired by prarotduring the
preceding one year at a price lower than the paic
which specified securities are being offered toljouh
the initial public offe

The minimum Promoter’s contribution do
enot consist of such Equity Shareslence

Eligible.

237(1) (c)

Specified securities allotted to promoters durithg
preceding one year at a price less than the isguoe,
against funds brought in by them during that periad
case of an issuer formed by conversion of one aen
partnership firms, where the partners of the eriém
partnership firms are the promoters of the issuet
there is no change in the management: Provided
specified securities, allotted to promoters agaiagital
existing in such firms for a period of more thaneg
year on a continuous basis, shall be elig

t The minimum Promoter’s contribution do
bnot consist of such Equity Sharellence
Eligible.

no

h
a
that

n

237 (1) (d)

Specified securities pledged with argddor.

Our Promoters have not Pledged any sh
with any creditors. Accordingly, th
minimum Promoter’s contribution does n
consist of such Equity SharesHence

ares
e
ot

Eligible.

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SHBIDR) Regulations, 2018, in addition to the Minim@nomoters
contribution which is locked in for three years, sggecified above, the entire pre-issue Equity Shatere capital
constituting 69,00,000 Equity Shares shall be Idckefor a period of one year from the date of tallent of Equity
Shares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regidns, 2018, the Equity Shares which are subgetidk-in shall
carry inscription‘'non-transferable’ along with the duration of specified non-transféeateriod mentioned in the face
of the security certificate. The shares which arelématerialized form, if any, shall be locked-i the respective
depositories. The details of lock-in of the Equitiyares shall also be provided to the DesignateckS&gchange before
the listing of the Equity Shares.

Other requirements in respect of lock-in:
1. In terms of Regulation 242 of the SEBI (ICDR) Regigns, 2018 the locked in Equity Shares held k& th
Promoters, as specified above, can be pledged aith scheduled commercial bank or public financial
institution or a systemically important non-bankiirgance company or a housing finance company Hateral
security for loan granted by such bank or institutprovided that the pledge of Equity Shares is ohthe
terms of the sanction of the loan. Provided thatigges locked in as minimum promoter contributimay be

pledged only if, in addition to fulfilling the abevrequirements, the loan has been granted by samck &r
institution, for the purpose of financing one ormnof the objects of the Issue.

In terms of Regulation 243 of the SEBI (ICDR) Regidns, 2018 the Equity Shares held by persong thlaa

the Promoters prior to the Issue may be transfeloeghny other person holding the Equity Shares i
locked in as per Regulation 239 of the SEBI (ICD®)gulations, 2018 subject to continuation of thekim in
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the hands of the transferees for the remainingogeand compliance with the SEBI (Substantial Acigjois of
Shares and Takeovers) Regulations, 2011, as aplgica

3. Further in terms of Regulation 243 of the SEBI (R)DRegulations, 2018 the specified securities hgldhe
promoters and locked-in as per regulation 238 maytransferred to another promoter or any persothef
promoter group or a new promoter or a person irirobof the issuer subject to continuation of thek-in in
the hands of the transferees for the remainingopesind compliance with SEBI (Substantial Acquisitiof
Shares and Takeovers) Regulations, 2011, as aplgica

Neither, we nor our Promoters, Directors and thé.ERo this Issue have entered into any buyback andtandby
arrangements and/ or similar arrangements for tinehase of our Equity Shares from any person.

As on the date of this Prospectus, the entire thsBabscribed and Paid-up Share Capital of our Gomis fully
paid up. Since the entire issue price in respetii®issue is payable on application, all the ss&fce applicants will
be allotted fully paid-up Equity Shares.

The BRLM i.e., Hem Securities Limited and their@gates do not hold any Equity Shares in our Comzemnon
the date of filing of this Prospectus.

As on the date of this Prospectus, we do not hayeEanployees Stock Option Scheme/ Employees Stackhase
Scheme and we do not intend to allot any sharesit@mployees under Employee Stock Option Schemm@ldyee
Stock Purchase Plan from the proposed issue. Aswdreh, options are granted to our employees unuer t
Employee Stock Option Scheme, our Company shallptpwith the SEBI (Share Based Employee Benefits)
Regulations, 2014.

We have 7 (Seven) shareholders as on the datkéngf éif this Prospectus.

As on the date of filing of this Prospectus, thare no outstanding warrants, options or rightstovert debentures,
loans or other instruments which would entitle Potens or any shareholders or any other person atigroto
acquire our Equity Shares after this Initial Puliitfer.

Our Company has not raised any bridge loan agtiegtroceeds of the Issue.

As on the date of this Prospectus, none of theeshiaeld by our Promoters/ Promoters Group are sutgeany
pledge.

We here by confirm that there will be no furthesuis of capital whether by way of issue of bonusres)a
preferential allotment, rights issue or in any othmanner during the period commencing from the dé&tiling of
the Prospectus until the Equity Shares offered theen listed or application money unblocked on antof failure
of Issue.

An over-subscription to the extent of 1% of theuksssubject to the maximum post issue paid up @lapitRs. 25
Cr., can be retained for the purpose of roundirigamthe nearest integer during finalizing the aiient, subject to
minimum allotment, which is the minimum applicatisize in this Issue. Consequently, the actualrakoit may go
up by a maximum of 1% of the Issue, as a resultlith, the post-issue paid up capital after thedssould also
increase by the excess amount of allotment so miadeich an event, the Equity Shares held by toenBter and
subject to 3-year lock- in shall be suitably inc®@d so as to ensure that 20% of the post Issukupatapital is
locked in.

At any given point of time there shall be only alenomination of the Equity Shares, unless otherpésenitted by
law.

Our Company shall comply with such disclosure azmbanting norms as may be specified by NSE, SEBlather
regulatory authorities from time to time.

There are no Equity Shares against which depositagipts have been issued.
Other than the Equity Shares, there is no othesadé securities issued by our Company.

There are no safety net arrangements for this pigsue.
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As per RBI regulations, OCBs are not allowed tdipigrate in this issue.

Our Promoters and Promoter Group will not partitéga this Issue.

This Issue is being made through Book Building Bssc

Our Company has not made any public issue or rightee of any kind or class of securities sincénitsrporation.
In terms of Rule 19(2)(b)(i) of the Securities Qats (Regulation) Rules, 1957, as amended, (tHiRR3Ghe Issue
is being made for at least 25% of the post-issu@-ppa Equity Shares Share capital of our Compainyther, this

Issue is being made in terms of Chapter IX of tB8ISICDR) Regulations, 2018, as amended from timgéme.

No person connected with the Issue shall offer iangntive, whether direct or indirect, in the natwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican

We shall ensure that transactions in Equity Shhyethe Promoters and members of the Promoter Gribamy,

between the date of filing the Prospectus withRlegistrar of companies and the Issue Closing Dateeported to
the Stock Exchanges within 24 hours of such trammacbeing completed.
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OBJECTS OF THE ISSUE

The issue comprises of a fresh Issue of up to 3dQWOEquity Shares of our Company at an Issue Pifides. 70 per
Equity Share. We intend to utilize the proceedtheflssue to meet the following objects: -

1. Funding to meet working capital requirements
2. General Corporate Purpose.

(Collectively referred as theObjects)

We believe that listing will enhance our corporm@ge and visibility of brand name of our Compang also believe
that our Company will receive the benefits frontitig of Equity Shares on the NSE Emerge (SME Piatjolt will also
provide liquidity to the existing shareholders amil also create a public trading market for theultg Shares of our
Company.

We are engaged in the business of manufacturingpes@essing of more than 32 types of Spices urdebtand names
of “DOUBLE HATHI” and “MAHARAJA”. We also sell prodcts like: Tea and Other Grocery Products like:gRaj

flour, Papad, Soya Products, Asafoetida (Hing), ékcmasala (Ready to make pickle powder), SanchkckBsalt

powder), Sindhalu (Rock salt powder), Katlu pow(feood supplement), Kasuri Methi (Dry fenugreek). eteder the

brand name of “DOUBLE HATHI".

Net Proceeds

The details of the Net Proceeds are set forth kelow

Particulars Amt. (Rs. in Lacs)
Gross Proceeds of the Is 2380.0(
Less: Issue related expenses in relation to 253.6(

Net Proceeds 2,126.40

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acmerddth the details as set forth below:

Sr. No | Particulars Amt. (Rs. in Lacs)
1. Funding to meet working capital requirem: 1600.0(
2. General Corporate Purpo 526.4(
Total 2,126.40

Our fund requirements and deployment thereof asedban internal management estimates of our culbigsihess plans
and have not been appraised by any bank or finainsiéution. These are based on current conditiand are subject to
change in light of changes in external circumstange costs or in other financial conditions, bussetrategy, as
discussed further below.

Means of Finance

We intend to finance our Objects of Issue through INsue Proceeds which is as follows:

Particulars Amt. (Rs. in Lacs)
Net Issue Procee 2,126.4(
Total 2,126.40

Since, the entire fund requirement are to be fundedm the proceeds of the Issue, there is no regmrent to make
firm arrangements of finance under Regulation 230(#) of the SEBI ICDR Regulations through verifiablmeans
towards at least 75% of the stated means of fingrexeluding the amounts to be raised through theoposed Issue.

Subject to applicable law, if the actual utilizatitowards the Objects is lower than the proposeuogenent, such
balance will be used for general corporate purptsdahle extent that the total amount to be utilitedlards general
corporate purposes will not exceed 25% of the GRysgeeds in accordance with Regulation 7(2) ofSE&! ICDR

Regulations. In case of a shortfall in raising tequisite capital from the Net Proceeds or an emeein the total
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estimated cost of the Objects, business considasatnay require us to explore a range of optiodsidting utilizing our
internal accruals and seeking additional debt frexisting and/or future lenders. We believe thathsadternate
arrangements would be available to fund any sucitfsitis. Further, in case of variations in theumttutilization of
funds earmarked for the purpose set forth abovereased funding requirements for a particular psgpmay be
financed by surplus funds, if any, available inpexs of other purposes for which funds are beingethin the Fresh
Issue. Any variation in the utilization of the NBtoceeds as disclosed in this Prospectus shalubject to certain
compliance requirements, including prior approviahe shareholders of our Company. The Objects beayaried in the
manner provided ifObjects of the Issue — Variation in Objectsin page 73

As we operate in competitive environment, our Conypanay have to revise its business plan from timéirhe and
consequently our fund requirements may also chabgeCompany'’s historical expenditure may not eective of our
future expenditure plans. Our Company may haveetise its estimated costs, fund allocation and freglirements
owing to various factors such as economic and lessirtonditions, increased competition and othesreat factors
which may not be within the control of our managatnerhis may entail rescheduling or revising thenpled
expenditure and funding requirements, including éxpenditure for a particular purpose at the dismmeof the
Company’s management.

For further details on the risks involved in ousimess plans and executing our business strateigese see the section
titled “Risk Factors” beginning on page5 of the Prospectus.

Details of Utilization of Net Proceeds

The details of utilization of the Net Proceeds seeforth herein below:

1. Funding to meet working capital requirements

With the expansion of the business company willrbthe need of additional working capital requirerise We fund a
majority of our working capital requirements in tbedinary course of business from banks facilitesl internal
accruals. Our Company requires additional workiapital for funding its incremental working capitaljuirements and
releasing the internal accruals deployed in worldagital.

Our Company proposes to utilize1,600 lakhs of the Net Proceeds in Fiscal 2024atde&/ our Company’s working
capital requirements. The balance portion of oum@any working capital requirement shall be met friba working
capital facilities availed and internal accrualfieTincremental and proposed working capital requémrets and key
assumptions with respect to the determination @séime are mentioned below:

Details of Estimation of Working Capital requirememre as follows:

(Rs. in Lakhs

Sr . Actual (Restated Estimated
No. Ferstens Ma;ggfl’ March 31, 2022 | March 31, 2023 Mazrgg 131'
| Current Assets

Inventorie: 745.7¢ 1,584.9¢ 2,292.7: 3,445 .4:

Cash and Bank Depos 27.9¢ 24.2: 40.6¢ 75.0(

Trade receivable 1,255.5! 1,263.0: 1,648.3. 3,100.8¢

Short term loans and Advan: 93.7¢ 208.4( 754 .5¢ 844 .4(

Other Current Asse 0.0C 0.0C 0.0C -

Total (A) 2,123.1( 3,080.6- 4,736.2! 7,465.7.
1] Current Liabilities

Trade payable 463.8¢ 589.7¢ 124.1: 300.0(

Other Current Liabilitie 11.0¢ 8.6¢ 47.9¢ 132.7(

Short Term Provisiot 31.2¢ 33.0¢ 220.2: 116.9¢

Total (B) 506.17 631.5¢ 392.3: 549.6¢
1] Total Working Capital Gap (A-B) 1,616.9: 2,449.0¢ 4,343.91 6,916.0¢
IV | Funding Pattern

i‘corﬁ;erm borrowings & Internal | 4 516 93 2,449.09 4,343.96 5,316.08

IPO Proceeds 1,600.00
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Assumptions for working capital requirements

The following table sets forth the details of thelding period (with days rounded to the nearest leshmumber)
considered for financial years ended March 31, 2023rch 31, 2022 and March 31, 2021, as well ageptions for

financial year ended March 31, 2024.

Particulars Unit March 31, 2021 | March 31, 2022| March 31, 2023 March_ 31, 2024
Audited Audited Audited Estimated
Debtor: Days 65 70 42 52
Creditor: Days 44 3C 11 5
Inventorie: Days 56 71 64 71

Justification:

S. No.

Particulars

Debtors

The historical holding days of trade receivables been ranging from 70 days to 42 days during Fi

2021 to Fiscal 2023. The company intends to scaldtai marketing activities which will lead to

increased sales and as per the current credit tandsprevalent trend of the industry & in order
expand company'’s operations, the holding levebfstors is anticipated at 52 days of total revdmma

sca

—

(0]

operations during Fiscal 24. Furthermore, the comipatends to modernize the existing manufacturing

facility with latest technology and automation. Tihstallation of new plant & machinery will enhan
the efficiency and effectiveness of our manufaowiractivities which will facilitate business expams
and sale:

Creditors

Past trend of trade payable holding days has beehei range of 44 days to 11 days approximately

during Fiscal 2021 to Fiscal 2023. However with iiddal working capital funding, our Company
intends to reduce trade payable to 5 days durisgaF2024 to avail cash discount as well as corinpet]

purchase price to increase overall profitabilityoof Compan

Inventories

Inventories include raw materials and finished godthe historical holding days of inventories hasrb
in range of 56 days to 71 days during Fiscal 202Fiscal 2023. With the perspective to incre
business operations, the Company estimates investoolding days to be around 71 days in Fisc

2. General Corporate Purpose

Our Company intends to deploy the balance Net Rdxé&wards general corporate purposes, subjacicto utilization
not exceeding 25% of the Gross Proceeds, in aceoedaith Regulation 7(2) of the SEBI ICDR Regulapto drive
our business growth, including, amongst other things, (i) funding growth opportunities, including strategic initiatives; (ii)
meeting any expenses incurred in the ordinary course of business by the Company; (iii) servicing of borrowings
including payment of interest; (iv) brand building and other marketing expenses; (v) meeting of exigencies which our
Company may face in the course of any business; and (vi) any other purpose as permitted by applicable laws and as
approved by our Board.

We confirm that any issue related expenses shalbaeaonsidered as a part of General CorporateoBarg-urther in
case, our actual issue expenses turn to be ldsaprtihe estimated issue expenses of Rs.253.60, lakbl surplus
amount shall be utilized for General Corporate Bsepin such a manner that the amount for generpbrate purposes,
as mentioned in the Prospectus, shall not exce#dd3he amount raised by our Company throughltisige.

Issue Expenses

ase

The total estimated Issue Expenses are Rs. 252ids|_which is 10.66% of the total Issue Size. déimils of the Issue
Expenses are tabulated below:

Activity (Rs.inLakh)* | As a % of| As a % of
Estimates Issue Size
Issue
Expenses
Book RunnincLead Manger Fe: 25.0C 9.86% 1.05%
Fees Payable to Registrar to the I: 2.5C 0.99¥% 0.11%
Fees Payable for Advertising and Publishing Exps 7.0C 2.76% 0.29%
Fees Payable Regulators including Stock Exchan 6.0C 2.37% 0.25%
Payment for Printing & Stationery, Postage, 2.5C 0.99¥% 0.11%
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Fees Payable to Auditor, Legal Advisors and othiefd3sional 4.0C 1.58% 0.17%

Others (Fees payable for Marketing & distributiotpenses, Selling 206.60 81.47% 8.68%
Commission, Brokerage, Processing Fees*, Undengrifiees and
Miscellaneous Expenst

Total 253.60 100.00% 10.66%

Issue expenses will be finalized on determinatiolssue Price and incorporated at the time of {liof the Prospectus.
Issue expenses are estimates and are subject tgeha

(1) Amounts will be finalised and incorporated in theo$pectus on determination of Issue Price. Issperses
include applicable taxes, where applicable. Issyge@ses are estimates and are subject to change.

(2) Selling commission payable to the SCSBs on theiopofor Retail Individual Bidders. Non-Institutioha
Bidders, which are directly procured by the SCSRBxjld be as follows

Portion for Retall Individual Bidders’ 0.1C % of the Amount Allotted* (plus applicable ta

Portion for Nor-Institutional Bidders’ 0.1C % of the Amount Allotted* (plus applicable ta

*Amount allotted is the product of the number olilggShares Allotted and the Issue Price. The ragliommission
payable to the SCSBs will be determined on theslzdghe bidding terminal ID as captured in the Bidok of BSE or
NSE

(3) No uploading/ processing fees shall be payable by @ompany to the SCSBs on the applications directl
procured by them. Processing fees payable to thBBSQn the portion for Retail Individual Biddersdahon-
Institutional Bidders which are procured by the rbems of the Syndicate/ sub-Syndicate/ Registeredkest
CRTAs/ CDPs and submitted to SCSB for blocking|dimeias follows:

Portion for Retail Individual Bidde Rs. 1Cper valid Bid cunApplication Form (plus applicable tax:

Portion for Nor-Institutional Bidder Rs. 10 per valid Bid cum Application Form (plus applicalidees

Notwithstanding anything contained above the tptatessing fee payable under this clause will moeed Rs. 1 Lakh
(plus applicable taxes) and in case if the totabgassing fees exceeds Rs. 1 Lakh (plus applicalks)t then
processing fees will be paid on pro-rata basis.

(4) The processing fees for applications made by Réidividual Bidders using the UPI Mechanism would &s
follows:

Members of the Syndicate/ RTAs/ CDPRs. 10 per valid application (plus applicable taxes
(uploadin¢charges

Sponsor Bank — Axis Bank Limited Rs. 6 per valid Bid cum Application Form* (plus #ipable taxes) The
Sponsor Bank shall be responsible for making paysnenthe third parties
such as remitter bank, NPCI and such other partss required in
connection with the performance of its duties urttier SEBI circulars, the
Syndicate Agreement and other applicable |

*For each valid application by respective SponsanB

Notwithstanding anything contained above in thiguske the total Uploading charges/ Processing femglpe to
Members of the Syndicate/ RTAs/ CDPs for applinatimade by RIBs (up &00,000), Non-Institutional Bidders (for an
amount more thag200,000 and up t§500,000) using the UPI Mechanism and in case ifithel uploading charges/
processing fees exceeds Rs. 1 Lakh (plus applicayes) then uploading charges/ processing feesguslPI
Mechanism will be paid on pro-rata basis.

(5) Selling commission on the portion for Retail Indial Bidders and Non-Institutional Bidders whichear
procured by members of the Syndicate (including thé-Syndicate Members), Registered Brokers, GRAIndl CDPs
or for using 3-in-1 type accounts- linked onlinading, demat & bank account provided by some ofRbgistered
Brokers which are Members of the Syndicate (indgdheir Sub-Syndicate Members) would be as follows

Portion for Retail Individual Bidders 0.10 % of the Amount Allotted* (plus applicable ta»

Portion for Nor-Institutional Bidder 0.10 % of the Amount Allotted* (plus applicable ta»

*Amount Allotted is the product of the number ofilBgShares Allotted and the Issue Price
Uploading charges payable to Members of the Symeligacluding their sub-Syndicate Members), CRTA® @DPs on
the applications made by RIBs using 3-in-1 accoants Non-Institutional Bidders which are procureg them and
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submitted to SCSB for blocking or using 3-in- lcagds, would be as follow&s. 10 plus applicable taxes, per valid
application bid by the Syndicate (including thaibsSyndicate Members), CRTAs and CDPs.

Bidding charges payable to the Registered BrokeRTAs/ CDPs on the portion for RIBs and Non-Instihal Bidders
which are directly procured by the Registered Breker CRTAs or CDPs and submitted to SCSB for [@%ing,
would be as follows:

Portion for Retall Individual Bidders’ Rs. 1C per valid application (plus applicable tax

Portion for Nor-Institutional Bidders’ Rs. 1C per valid application (plus applicable tax

* Based on valid applications

Notwithstanding anything contained above the tatdbading/ bidding charges payable under this ciausll not exceed
Rs. 1 Lakh(plus applicable taxes) and in case if the tofalbading/ bidding charges exceeds Rs. 1 Lakh (@pdicable
taxes) then uploading charges will be paid on patarbasis.

The Selling Commission payable to the SyndicatbfSSmdicate Members will be determined on the basithe

application form number/ series, provided that #pplication is also bid by the respective Syndic&eb-Syndicate
Member. For clarification, if a Syndicate ASBA apgtion on the application form number/ series @yndicate/ Sub-
Syndicate Member, is bid by an SCSB, the Sellimgriesion will be payable to the SCSB and not theiSzte/ Sub-
Syndicate Member. Bidding Charges payable to mesnbkthe Syndicate (including their sub-Syndicatmiers),

CRTAs and CDPs on the portion for RIBs and Nonitlriiginal Bidders which are procured by them andrsitted to

SCSB for blocking, would be as follows: Rs. 10 s @pplicable taxes, per valid application bid by tByndicate
(including their sub-Syndicatdembers), CRTAs and CDPs.

The selling commission and bidding charges paytbRegistered Brokers the CRTAs and CDPs will teraegned on

the basis of the bidding terminal ID as capturedhie Bid Book of BSE or NSE

All such commissions and processing fees set amteabhall be paid as per the timelines in termshef Syndicate
Agreement and Escrow and Sponsor Bank Agreementhdfuthe processing fees for applications madeUssi
Bidders using the UPI Mechanism may be releasédet@emitter banks (SCSBs) only after such bandeige a written
confirmation on compliance with SEBI Circular NE&EB/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202ad with
SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480¥ dated March 16, 2021.

Proposed Schedule of Implementation:

The proposed year wise break up of deployment ndl$uand Schedule of Implementation of Net Issuedtds is as
under:
(Rs. In Lakhs)

S. No. | Particulars Amount to be deployed and utilized in
F.Y. 2023-24
1. Funding to meet working capital requirem: 1,60C.0C
3. General Corporate Purpo 526.4(
Total 2,126.4
Appraisal

None of the Objects have been appraised by any barilnancial institution or any other independéhird-party
organization. The funding requirements of our Conypand the deployment of the proceeds of the Issaecurrently
based on available quotations and management ¢stintehe funding requirements of our Company apedéent on a
number of factors which may not be in the contfobor management, including but not limited to a#idns in interest
rate structures, changes in our financial conditiad current commercial conditions of our Busiresd are subject to
change in light of changes in external circumstarareén our financial condition, business or siygte

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetuoans.
Bridge Financing Facilities

As on the date of the Prospectus, we have notdasg bridge loans which are proposed to be refraid the Net
Proceeds.
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Monitoring Utilization of Funds

As the size of the Issue will not exceed Rs.10,08khs, the appointment of Monitoring Agency woulat be required
as per Regulation 262(1) of the SEBI ICDR RegufetidOur Board and the management will monitor tilezation of
the Net Issue Proceeds through our audit commiReesuant to Regulation 32 of the SEBI Listing Ratjons, our
Company shall on half-yearly basis disclose toAbdit Committee the Application of the proceeddtwd Issue. On an
annual basis, our Company shall prepare a stateafidohds utilized for purposes other than statedhis Prospectus
and place it before the Audit Committee. Such disates shall be made only until such time thatha&lproceeds of the
Issue have been utilized in full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of tlsadsfor the purposes described above, our Compéngeposit the Net
Proceeds with scheduled commercial banks includeghedule Il of the RBI Act.

Our Company confirms that it shall not use the Redceeds for buying, trading or otherwise dealmghares of any
listed company or for any investment in the equitgrkets or investing in any real estate produateat estate linked
products.

Variation in Objects

In accordance with Section 27 of the Companies 2@13, our Company shall not vary the objects eflsue without
our Company being authorized to do so by the Slotders by way of a special resolution. In additittve notice issued
to the Shareholders in relation to the passinguchsspecial resolution shall specify the prescriblethils as required
under the Companies Act and shall be publishe¢doraance with the Companies Act and the rulestbader. As per
the current provisions of the Companies Act, oumniuters or controlling Shareholders would be regplio provide an
exit opportunity to such shareholders who do noeado the proposal to vary the objects, at suatepand in such
manner, as may be prescribed by SEBI, in this cegar

Other confirmations
There are no material existing or anticipated taatisns with our Promoter, our Directors, our Compa key
Managerial personnel, in relation to the utilizatiaf the Net Proceeds. No part of the Net Proceelibe paid by us as

consideration to our Promoters, our Directors gr k@nagerial personnel except in the normal coof$feisiness and in
compliance with the applicable laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with #ection titled Risk Factors, the details about our Company
under the section titletDur Business” and its financial statements under the sectideditFinancial Information of
the Company”beginning on pag@5, 99 and 155espectively of the Prospectus. The trading pritthe Equity Shares
of Our Company could decline due to these riskstaadnvestor may lose all or part of his investmen

The Issue Price has been determined by our Comipatgnsultation with the Book Running Lead Manageithe basis
of the assessment of market demand for the EquityeS through the Book Building Process and orbdses of the

gualitative and quantitative factors as descrilmethis section. The face value of the Equity Shaw@&s10/- each and the
Issue Price is 7.00 times of the face value.

For the purpose of making an informed investmerdisiien, the investors should also reféRisk Factors, “Our
Busines$ and“ Financial Statement as restatédeginning on page 25, 99 ab#5 respectively of this Prospectus.

QUALITATIVE FACTORS

We believe the following business strengths all@taisuccessfully compete in the industry:
a) We have a recognized brand name with heritage &egbay of over four decades.

b) Consistent focus on quality

c) Long Standing Relationship with our customers

d) Diversified product portfolio

e) In house manufacturing capabilities

For a detailed discussion on the qualitative factehich form the basis for computing the price apkerefer to sections
titted “Our Business” beginning on page 99 of this Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statemeotsdetails,
please refer section titl¢éFinancial Information of the Company” on page 155 of this Prospectus.

Some of the quantitative factors which may formlhsis for calculating the Issue Price are asvialo
1. Basic & Diluted Earnings per share (EPS) (Face vakiof 10 each):

As per the Restated Financial Statements:-

Sr. No | Period Basic & Diluted (}) Weights
1. | Financial Year 202-2021 8.5¢ 1
2. | Financial Year 202-202: 15.41 2
3. | Financial Year 202-202% 6.94 3
Weighted Average 10.03 6

Notes:
i. The figures disclosed above are based on the ResEbancial Statements of the Company.

ii. The face value of each Equity Shar€1§.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Share”
issued by the Institute of Chartered Accountantisdi.

iv. The above statement should be read with Signifiéaebunting Policies and the Notes to the Restkirdncial
Statements as appearing in Annexure D

v. Basic Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity sharehosdéeighted
average number of equity shares outstanding duttiegyear/ period.

vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity shareleotd Weighted
average number of diluted potential equity shanestanding during the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand ofZ 66 to% 70 per Equity Share of Face Value & 10/-
each fully paid up
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Particulars (P/E) Ratio at the Floor | (P/E) Ratio at the Cap
Price Price
P/E ratio based on the Basic & Diluted EPS, asatedtfor 9.51 10.08
Financial Year 202-202Z
P/E ratio based on the Weighted Average EPS, tsed 6.5¢€ 6.9¢
Industry P/E Ratio*
Industry Average (NHC Food Limite | 34.2¢

* For the purpose of industry, we have considetesl companies angaged in the same sector or engagée similar
line of business segment, however, they may nexd&etly comparable in terms of size or busines$f@lar on a whole
with that of the company.

Average PE have been calculated based on the Pk &ahe Peer Company i.e., NHC Food Limited.

Note:

i. The P/E ratio of our company has been computeditiding Issue Price with EPS.

ii. P/E Ratio of the peer company is based on theual report of the company for the year 2023 atutls exchange
data dated July 27, 2023.

3. Average Return on Return on Net worth (RoNW)*

Sr. No | Period RoNW (%) Weights
1 Financial Year 202-2021 4.11% 1
2 Financial Year 202-202Z 261.67% 2
3 Financial Year 202-202¢ 52.40% 3
Weighted Average 114.11% 6

i. The RoNW has been computed by dividing net pritét gax (excluding exceptional items) with resthidet
worth as at the end of the year/ period

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

4. Net Asset Value (NAV) per Equity Share:

(R in lakhs)
Sr. No. | NAV per Equity Share Outstanding at the end of the year
1. As at March 31, 20z 13.2¢
2. As at March 31, 20z 5.8¢
3. As at March 31, 202 207.4:
4 NAV per Equity Share after the Iss
0] At Floor Price 25.97
(ii) At Cap Price 26.9i
5. Issue Pric 70.0C
Notes: -

1. NAV per share =Restated Net worth at the end ofytsa/period divided by total number of equity ssar
outstanding at the end of the year/ period.

2. Net worth is computed as the sum of the aggredapaid-up equity share capital, all reserves crehtait of
the profits, securities premium account receiverkeBpect of equity shares.

3. Issue Price per Equity Share will be determinedbby Company in consultation with the Book Runniregd
Manager.

5. Comparison of Accounting Ratios with Industry Peers

(X In lakhs)
Current Face EPS
Name of Company Market Valu | Basic& | PE REOOA]'\){YV Boczl;a;/?lue T((;t?rll llgﬁ%g])e
Price (Rs.) e Diluted )

Madhusudan Masala Limit 70.0¢ 10.0¢ 6.94 10.0¢ | 52.40% 13.2¢ 12,750.5
Peer Group
NHC Food Limitet 50.6¢ 10.0¢ 1.4¢ 34.28 | 7.38% 21.5( 16,411.3
Notes:
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(Source — All the financial information for ligténdustry peer mentioned above is sourced fromAtimeual Reports of
the aforesaid companies for the year ended Marci2823 and stock exchange data dated July 27, a®28mpute the
corresponding financial ratios. For our Company, kave taken Current Market Price as the issue poicequity share.
(iiyFurther, P/E Ratio is based on the current metrprice of the respective scrips.

(ilThe EPS, NAV, RoNW and Total Income of our gamy are taken as per Restated Financial Staterfeenthe
Financial Year 2022-23 as adjusted with the eféédonus Issue.

(iv)NAV per share is computed as the closing nathwdivided by the closing outstanding number oidpap equity
shares as adjusted with the effect of Bonus Issue.

(v) P/E Ratio of the peer company is based on theuAl Report of the company for the year 2023 a@odksexchange
data dated July 27, 2023.

(vi)RoNW has been computed as net profit aftedieiled by closing net worth.

(vii)Net worth has been computed in the manneipasifies in Regulation 2(1) (hh) of SEBI (ICDR) Regons, 2018.
(vii)The face value of Equity Shares of our CompanRs. 10/- per Equity Share and the Issue pacg00times the
face value of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used histoyidayl our Company to understand and analyse thenéssi
performance, which in result, help us in analyshygrowth of our company.

The KPIs disclosed below have been approved byseluton of our Audit Committee dated July 27, 2023 the
members of the Audit Committee have verified th&aike of all KPIs pertaining to our Company. Furththe members
of the Audit Committee have confirmed that there mo KPIs pertaining to our Company that have l#sdosed to
any investors at any point of time during the thyears period prior to the date of filing of the BR Further, the KPIs
herein have been certified by M/s Sarvesh Gohil ésdciates Chartered Accountants, by their certdickated July 27,
2023.

The KPIs of our Company have been disclosed irs#tions titled'Our Business” and“Management’s Discussion
and Analysis of Financial Condition and Results @perations — Key Performance Indicatorgfn pages 99,193 and
193 respectively.

Our Company confirms that it shall continue to ttise all the KPIs included in this section on aigiic basis, at least
once in a year (or any lesser period as deternbiggte Board of our Company), for a duration of gear after the date
of listing of the Equity Shares on the Stock Exaj®or till the complete utilization of the proceedghe Fresh Issue as
per the disclosure made in the Objects of the Iemion, whichever is later or for such other tlaraas may be

required under the SEBI ICDR Regulations. Furtlieg, ongoing KPIs will continue to be certified byreember of an

expert body as required under the SEBI ICDR Reupriat

Key Performance Indicators of our Company
(Rs. In Lakhs except percentages)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 12,721.61 6,540.8: 6,868.0:
EBITDA® 1,101.2: 214.6: 277.0:
EBITDA Margin® 8.66% 3.28% 4.03%
PAT 575.8¢ 81.29 44 .98
PAT Margir® 4.53% 1.24% 0.65%
Notes:

(MRevenue from Operations means the Revenue froma@pes as appearing in the Restated Financial iBeatts
CEBITDA is calculated as Profit before tax + Depatitin + Interest Expenses - Other Income

GEBITDA Margin’ is calculated as EBITDA divided bigevenue from Operations

@*PAT Margin’ is calculated as PAT for the periodéyelivided by revenue from operations.

Explanation for KPI metrics

KPI Explanations

Revenue from Revenue from Operations is used by our managencetratk the revenue profile of the

Operations business and in turn helps to assess the ovenalhdial performance of our Company and
volume of our business
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EBITDA EBITDA provides information regarding the eqational efficiency of the business

EBITDA Margin (%) EBITDA Margin (%) is an indicataf the operational profitability and financial fenrmance
of our business

PAT Profit after tax provides information regardithg overall profitability of the business.
PAT Margin (%) PAT Margin (%) is an indicator ofettoverall profitability and financial performancéaur
business.

7. Set forth below are the details of comparison ofykgerformance of indicators with our listed industipeers:

Key Financial Madhusudan Masala Limited NHC Food Limited
Performance FY 2022-23 | FY 2021-22| FY 2020-21 | FY 2022-23| FY 2021-22| FY 2020-21
Revenue from operatiofts |  12,721.60 6,540.81 6,868.03 16,356.04 15,292/87 177596
EBITDA ® 1,101.2: 214.6. 277.0: 615.9¢ 459.0¢ 390.5!
EBITDA Margin® 8.66% 3.28% 4.03% 3.77% 3.00% 2.57%
PAT 575.8¢ 81.29 44.98 188.0¢ 134.0¢ 137.9:
PAT Margir® 4.53% 1.24% 0.65% 1.15% 0.88% 0.91%
Notes:

(1)Revenue from operation means revenue from ssdegce and other operating revenues
(2)EBITDA is calculated as Profit before tax + Depiation + Interest Expenses

(3) ‘EBITDA Margin’ is calculated as EBITDA dividdy Revenue from Operations

(4) 'PAT Margin’ is calculated as PAT for the yadivided by revenue from operations.

8. Weighted average cost of acquisition

a) The details of the Equity Shares other thaunitig¢Shares issued pursuant to a bonus issue gro3u2023
during the 18 months preceding the datethid Prospectus, where such issuance is equalrwore that
5% of the fully diluted paid-up share capital ofr @ompany (calculated based on the pre-issue tdygtare
such transaction(s) and excluding ESOPs grantechbutvested), in a single transaction or ipldt
transactions combined together over a spamollihg 30 days (“Primary Issuance”) are asdok:

Date of Number | Price per Adjusted Nature of Total
Allotmen | Name of Allottee of shares Equity Pr!ce per Nature of Considerati Considerati
t transacte | Shares §) | equity share | Allotment on on (Rs. In
d (post bonus)* Lakhs)
Dayalji Vanravan
May 25, Kotechs 24,95,000 10.00 5.56 Right 249.50
2022 Vijaykumar Issue Cash
1ay 24,95,000|  10.00 5.56 249.50
Vanravan Kotect
Dayalji Vanravan
July 15, Kotechs 2,50,000 100.00 100.00 Right 250.00
2023 Vijaykumar Issue Cash
1ay 2,50,000 |  100.00 100.00 250.00
Vanravan Kotect
Weighted Average Cost of Acquisition [Total considetion/ Total number of shares transacted] 10.54

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

There has been no secondary sale / acquisitioksjoity Shares, where the promoters, members oprtbeoter group
or shareholder(s) having the right to nominate adinés) in the board of directors of the Compang arparty to the
transaction (excluding gifts), during the 18 mongineceding the date of this certificate, whereegithcquisition or sale
is equal to or more than 5% of the fully diluteddpap share capital of the Company (calculated dhasethe pre-issue
capital before such transaction/s and excludingleyee stock options granted but not vested), imgle transaction or
multiple transactions combined together over a sganlling 30 days.

c) Weighted average cost of acquisition, floor prind aap price

Weighted average

Types of transactions cost of acquisition g F(Iio g r?pgé:)e ((:iaep gp r7|((:§
per Equity Shares) o T
Weighted average cost of acquisition of primargwrissue 10.54 6.26 6.64

as per paragraph 8(a) abc
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Weighted average cost of acquisition for secondatyg /
acquisition as per paragraph 8(b) ab

NAA NA? NA?

Note:
AThere were no secondary sale / acquisition of sham last 18 months from the date of this Prospect

Madhusudan Masala Limited is a Book Built Issue #relprice band for the same shall be publishedbgiwg days
before opening of the Issue in all editions of Ereglish national newspaper Business Standard,diibes of Hindi
national newspaper Business Standard and JamnaligonEof Regional newspaper Ahmedabad Express a)@ti)
where the registered office of the company is s#di@ach with wide circulation.

The Issue Price i.e., Rs. 70/- was determined yCampany in consultation with the BRLM and will Jusstified by us
in consultation with the BRLM on the basis of thieoae information. Investors should read the abowntioned
information along witHOur Business”, “Risk Factors” and “Restated Finanial Statements’on pages 995 and 155
respectively, to have a more informed view. Thditrg price of the Equity Shares of our Company daidcline due to
the factors mentioned ifRisk Factors” or any other factors that may arise in the futumd you may lose all or part of
your investments.
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STATEMENT OF TAX BENEFITS

To,

The Board of Directors

Madhusudan Masala Limited

F. P. No. 19, Plot No. 1 - B Hapa Road,
Jamnagar, Gujarat- 361001

Dear Sirs,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Madhusudan Masala Limited (“The Company”)
and its shareholders under the Direct and IndirecfTax Laws in India

We hereby report that the enclosed annexure preégmsréhe management dadhusudan Masala Limited, states the
special tax benefits available to the Company &edshareholders of the Company under the IncomeAt{x1961, the
Central Goods and Services Tax Act, 2017, the hated Goods and Services Tax Act, 2017, the Uniemitbry Goods
and Services Tax Act, 2017, respective State GaodsServices Tax Act, 2017 (collectively the “GS&t’A presently
in force in India. Several of these benefits arpetelent on the Company or its shareholders fulfjllihe conditions
prescribed under the relevant provisions of the Aence, the ability of the Company or its shardbd to derive the
tax benefits is dependent upon fulfilling such dtinds which, based on business imperatives whiehGompany may
face in the future, the Company may or may not skdo fulfill.

The benefits discussed in the enclosed Annexurerconrly special tax benefits available to the Comypand do not
cover any general tax benefits available to the gamg. Further, the preparation of enclosed statearah the contents
stated therein is the responsibility of the Compamnyanagement. We are informed that; this Staterisemtly intended
to provide general information to the investors @ndeither designed nor intended to be a substfrtprofessional tax
advice. In view of the individual nature of the teonsequences and the changing tax laws, eachtamissadvised to
consult his or her own tax consultant with resgedhe specific tax implications arising out of ithgarticipation in the
proposed initial public offering of Equity sharéthé Issue”) by the Company.

We do not express any opinion or provide any assgras to whether:

a) The Company or its shareholders will continuelitain these benefits in future; or
b) The conditions prescribed for availing the béaéfave been/would be met.

The contents of the enclosed statement are baseédfa@mation, explanations and representationsiobthfrom the
Company and on the basis of our understandingeobtisiness activities and operations of the Company

Our views are based on facts and assumptions tedicteo us and the existing provisions of tax lawd afs

interpretations, which are subject to change or ifivadion from time to time by subsequent legisiati regulatory,
administrative, or judicial decisions. Any such ebas, which could also be retrospective, could raveffect on the
validity of our views stated herein.

We assume no obligation to update this statemeangrevents subsequent to its issue, which may aawaterial effect
on the discussions herein. This report includingl@sed annexure are intended solely for your infdiom and for the
inclusion in the Draft Offer Document/ Offer Docunteor any other issue related material in connactigth the
proposed initial public offer of the Company andnist to be used, referred to or distributed for atlyer purpose
without our prior written consent.

For M/s Sarvesh Gohil & Associates
Chartered Accountants
FRN: 0156550W

Sd-

Krupa Solanki

Partner

M. No. 168290

UDIN: 23168290BHAURWG6507
Place: Jamnagar, Gujarat

Date: June 13, 2023
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the spetzglbenefits available to the Company and the tgdsinareholders
under the Income Tax Act, 1961 presently in forcéndia. It is not exhaustive or comprehensive sngbt intended to
be a substitute for professional advice. Investmesadvised to consult their own tax consultanhwéspect to the tax
implications of an investment in Equity Shares ipatarly in view of the fact that certain recentipacted legislation
may not have a direct legal precedent or may halifexent interpretation on the benefits, whichiawvestor can avail.

SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY
The Company is not entitled to any special tax bienender the Income Tax Act, 1961 and GST Act.
SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS

The Shareholders of the Company are not entitlexhjospecial tax benefits under the Income Tax 2861 and GST
Act.

Notes:

1.For the purpose of reporting here, we have naoisidered the general tax benefits available to dbwpany or
shareholders.

2.The above statement covers only certain relediaatt tax law benefits and indirect tax law betsedir benefit.

3.No assurance is given that the revenue auth&/dtarts will concur with the views expressed her€@ur views are
based on the existing provisions of law and itsriptetation, which are subject to changes from tongme. We do not
assume responsibility to update the views consedoesuch changes. We shall not be liable to aaynd, liabilities or
expenses relating to this assignment except toettient of fees relating to this assignment, asllfinudicially
determined to have resulted primarily from badhfait intentional misconduct. We will not be lialiteany other person
in respect of this statement.
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SECTION V: ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extradteth various websites and publicly available docotadrom various
industry sources. The data may have been re-cleddify us for the purpose of presentation. Neithernor any other
person connected with the issue has independestiified the information provided in this sectiondlstry sources and
publications, referred to in this section, geneyadtate that the information contained therein bagn obtained from
sources generally believed to be reliable but thagcuracy, completeness and underlying assumptaes not

guaranteed and their reliability cannot be assuradd, accordingly, investment decisions shouldb@based on such
information.

Investors should note that this is only a summaifrythe industry in which we operate and does naitaia all
information that should be considered before inmgsin the Equity Shares. Before deciding to invasthe Equity
Shares, prospective investors should read thispaosis, including the information #©ur Business” and “Financial
Information” beginning on pages 99 and 1%&spectively of this Prospectus. An investmenthi Equity Shares
involves a high degree of risk. For a discussioratain risks in connection with an investmentha Equity Shares,
see"Risk Factors” beginning on pag@5 of this Prospectus.

Global economy outlook

Global economic recovery was well on track untéd fRussia-Ukraine conflict broke out in February 20Phe conflict
has now continued for almost a year, disruptingrésoration of the supply chains disrupted eabietockdowns and
limited trade traffic. In the last eleven months tvorld economy has faced almost as many dismpts caused by the
pandemic in two years. The conflict caused theegriaf critical commodities such as crude oil, retgas, fertilisers,
and wheat to soar. This strengthened the inflatiopeessures that the global economic recoveryttiggered, backed
by massive fiscal stimuli and ultra-accommodativenetary policies undertaken to limit the outputteaction in 2020.
Inflation in Advanced Economies (AEs), which accghfor most of the global fiscal expansion and etary easing,
breached historical highs. Rising commodity prieéso led to higher inflation in the Emerging Marketonomies

(EMEs), which otherwise were in the lower inflatinone by virtue of their governments undertakingakbrated fiscal
stimulus to address output contraction in 2020.

Sharp rise in commodity prices due to the Russia-Ukine conflict; prices yet to reach pre-conflict levels
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Inflaction stays high, driven by high food and enegy prices
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Rising inflation and monetary tightening led tolewslown in global output beginning in the secondf b&2022. The
global PMI composite index has been in the cornibaaty zone since August 2022, while the yearlywglorates of
global trade, retail sales, and industrial prodactiave significantly declined in the second h&2@22. The consequent
dampening of the global economic outlook, also coamgled by expectations of a further increase imdvang costs,

was reflected in the lowering of growth forecastgte IMF in its October 2022 update of the WorltbBEomic Outlook
(WEO).

Global economic challenges led to a downward revis in growth forecast across countries

2022 2023 2022 2023
‘World 32 2.7 0 —-02
Advanced Economies 24 1.1 0.1 -0.3
United States 1.6 1 -0.7 0
Euro Area 3.1 0.5 0.5 —0.7
UK 3.6 0.3 04 -02
Japan 1.7 1.6 0 -0.1
Emerging Market Economies 3.7 3.7 0.1 —0.2
China 32 4.4 —0.1 —0.2
India* 6.8 6.1 -0.6 0

Source: Economic Survey, 2022-23
Note: *Projection for India is for its fiscal ye@kpr-Mar), while for the other economies, it isiinalan-Dec.

Macroeconomic and Growth Challenges in the Indian Eonomy

The impact of the pandemic on India was seen igraficant GDP contraction in FY21. The followinggr, FY22, the
Indian economy started to recover despite the Qmigvave of January 2022. This third wave did néecfeconomic
activity in India as much as the previous wavethefpandemic did since its outbreak in January 20Ribility enabled

by localised lockdowns, rapid vaccination coveragédd symptoms and quick recovery from the virusitcibuted to

minimising the loss of economic output in the JagtMarch quarter of 2022. Consequently, output Y2E went past
its pre-pandemic level in FY20, with the Indian eomy staging a full recovery ahead of many natidie experience
with the Omicron variant engendered a cautiousnuptn that it was possible to stay physically molitel engage in
economic activities despite the pandemic. FY23 thpsned with a firm belief that the pandemic wasidig on the

wane and that India was poised to grow at a fast pad quickly ascend to the pre-pandemic growth. pa
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Economic growth remains resilient
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India’s Economic Resilience and Growth Drivers

Monetary tightening by the RBI, the widening of t8AD, and the plateauing growth of exports haveesally been
the outcome of geopolitical strife in Europe. Aggl developments posed downside risks to the grofvthe Indian
economy in FY23, many agencies worldwide have bemnsing their growth forecast of the Indian ecogom
downwards. These forecasts, including the advastmates released by the NSO, now broadly lie éenringe of 6.5-
7.0 per cent. Despite the downward revision, tloevtit estimate for FY23 is higher than for almos$tnahjor economies
and even slightly above the average growth of tidiah economy in the decade leading up to the parddMF
estimates India to be one of the top two fast-gngvgignificant economies in 2022. Despite strorapgl headwinds and
tighter domestic monetary policy, if India is sakpected to grow between 6.5 and 7.0 per centftaidoo without the
advantage of a base effect, it is a reflectionnaid’s underlying economic resilience; of its ajitio recoup, renew and
re-energise the growth drivers of the economy.
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India’s economic resilience can be seen in the dtimstimulus to growth seamlessly replacing themral stimuli. The
growth of exports may have moderated in the sedwiilof FY23. However, their surge in FY22 and fhst half of
FY23 induced a shift in the gears of the producpoocesses from mild acceleration to cruise modeniacturing and
investment activities consequently gained tract®nthe time the growth of exports moderated, #i#und in domestic
consumption had sufficiently matured to take fomvdine growth of India’s economy. Private Consumpt&s a
percentage of GDP stood at 58.4 per cent in Q2Y&3Fthe highest among the second quarters ohallyears since
2013-14, supported by a rebound in contact-intensgrvices such as trade, hotel and transport,hwidgistered
sequential growth of 16 per cent in real terms }ho@FY23 compared to the previous quarter.

Although domestic consumption rebounded in manynegues, the rebound in India was impressive forsdale. It
contributed to a rise in domestic capacity utilzat Domestic private consumption remains buoyantovember 2022,
as indicated by Motilal Oswal’s Economic Activitpgdex. The index estimates that private consumpgiemw at a five-
month high pace of 5.6 per cent YoY, driven by adles and broad-based expansion of services.
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Food Inflation Caused by Vegetables and Cereals lRY23

Food inflation based on Consumer Food Price In@f() climbed to 7.0 per cent in FY23 from 3.8 pent in FY22.

Though the increase in food inflation is broad-lbaglkee major contributors are vegetables, ceredlk,and spices. The
RBI forecasts elevated domestic prices for ceraadsspices in the near term, owing to supply shedaMilk prices are
also expected to spike reflecting high feed cdsiisce September 2022, double-digit inflation wasesbed in cereals.
To check the soaring prices of wheat and rice,gibvernment has prohibited the export of wheat petslunder HS
Code 1101 and imposed an export duty on rice. Byrth order to insulate vulnerable sections fréw tise in prices,
the Government has launched a new integrated feodrisy scheme, ‘Pradhan Mantri Garib Kalyan Annara’ on 1

January 2023, to provide free foodgrains to moaa 80 crore beneficiaries.
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Record Production of Foodgrains

As per Fourth Advance Estimates for 2021-22, tloelpetion of food grains and oil seeds has beere&sing Year-on-
Year (YoY). Production of pulses has also beenbipthigher than the average of 23.8 million tonireshe last five

years. However, as indicated earlier changing ¢knas been impacting agriculture adversely. Tl 2622 witnessed
an early heat wave during the wheat-harvestingoseaglversely affecting its production. The yegrezienced a decline
in the sown area for paddy cultivation too in thieakif season due to delayed monsoons and deficagnfall. As per

First Advance Estimates 2022-23 (kharif only) tlelgly area was about 3.8 lakh hectares less thasothe area of
411.2 lakh hectare during 2021-22 (kharif seasbnjyther, in the current rabi season the area urat@rpaddy has
expanded by 6.6 lakh hectares as compared todast(Zrop Weather Watch Group 12 January 2023pekghe First

Advance Estimates for 2022-23 (Kharif only), tofabd grains production in the country is estimaid 49.9 million

tonnes which is higher than the average Kharif fgoain production of the previous five years (2ai6to 2020-21).

Despite a fall in the sown area of Kharif paddy thtal production of Kharif rice during 2022-23eistimated at 104.9
million tonnes, which is higher than the previoivgfyears (2016-17 to 2020-21) average Kharif pasduction of 100.5
million tonnes.
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Sustained increase in Foodgrains Production in In@i (Million Tonnes)
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OVERVIEW ON SPICES INDUSTRY

India is the largest producer, exporter and conswhspices in the world and exports spices andesproducts to more
than 180 countries. In India, about 10.88 millionries of spices are produced annually. The expagioes from India
accounts for around 14 per cent of the total pridocindia is the global hub for spice processamg the world leader
in production and export of major spices like é¢hiflrmeric, cumin, coriander, fennel and valueedighroducts viz.
spice oils and oleoresins, curry powder etc.

During 2021-22, India exported 15,31,154 MT of sgi@nd spice products valued at Rs. 30,576 cro&$ @J102.29
million). Export of small cardamom, a mandate cobSpices Board, scaled new heights in FY 2021Ea#ing 2021-
22, 10,572 MT of small cardamom, valued at Rs. ,587.40 lakh have been exported from the countggasnst 6486
MT, valued at Rs.1,10,346.58 lakh, in FY 2020-21.

India's export of spices increased from 8,17,250 Wlued at Rs. 13,73,539 lakh (US$ 2,268 millian2D13- 14 to
15,31,154 MT valued at Rs. 30,57,644 lakh (US$ 2.29 million) in 2021-22 registering an increaseB@fper cent in
volume, 123 per cent in value (Rs.) and 81 per genalue (US$). The major contributors of spicepat basket in
value terms during 2021-22 are given below:

comanper NUTMEG & MACE GA.‘:LJ‘C
205 1% CARDAM OM(L)
FENNEL 1% OTHERS

CHILLI

PEFFPER 278

Fa]

3
POWDER/PASTE

% SPICE OILS &

CARDAMOM (5)

4% MINTPRODUCTS (3)

TURMERIC 15%

6% 11%

Source: Annual Report, 2022-23 (Départment of Comg)evww.commerce.gov.in

Export Trend

India is the largest exporter of spice and spieeng. For the year 2021-22, the country exportedespworth US$
4,102.29 million.

In September 2022, the exports of spices from lmd@zeased by 6.62% to US$ 330.46 million. In 2@21-India
exported 1.53 million tonnes of spices. From 2081€12021-22, the total exported quantity from indgrew at a CAGR
of 10.47%.
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For FY22, total volumes of chilli, cumin, turmeaad ginger exports were 0.55, 0.21, 0.15 and O.llibmtonnes.

During 2020-21, the export of chilli, ginger, cantam (small & large), coriander, turmeric, celeryngn, fennel,

fenugreek, other seeds such as ajwan seed, muatasded, nutmeg & mace; other spices such asetgkfptamarind,
etc., expanded both in value and volume as compgar2d19-20. Even the export of value-added pradsath as spice
oils & oleoresins grew both in terms of value amilme; export of curry powder/paste increased imseof value and
export of mint products increased in terms of vatum

India spice exports trend (million US$)
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Tea

India is the second-largest producer of tea glgb#ildian tea is one of the finest in the world doetrong geographical
indications, heavy investment in tea processingsurgontinuous innovation, augmented product mid atrategic

market expansion. As of a 2018 survey, a total.8¥ 6akh hectares of area was cultivated in Indiatéa production.
India is also among the world's top tea consumimgntries, with 80% of the tea produced in the coguaobnsumed by
the domestic population. India's total tea productior the calendar year 2020 was 1,257.52 milkgnand for the

financial year 2020-21 it was 1,283 million kg. May 2022, India’s tea production stood at 127.1flioni kgs, and it

was at 91.77 million kg in April 2022. From Janu&gptember 2022, India’s tea production stood at@Bmillion kg.

The northern part of India is the biggest prodwteabout 83% of the country's annual tea produdtid®2021-22 with the
majority of the production coming from Assam follesvby West Bengal. The Assam valley and Cachatharéwo tea
producing regions in Assam. In West Bengal, Docaesai and Darjeeling are the three major tea prederegions. The
southern part of India produces about 17% of thenttg's total production with the major producinigtes being Tamil
Nadu, Kerala, and Karnataka.

Tea production in India (million kg)
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Export Trend- Total Product

India is among the top 5 tea exporters in the warliking about 10% of the total exports. In the y2@21, the total
value of tea exports from India was around US$ ®8&fillion. Indian Assam, Darjeeling, and Nilgirizt@re considered
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one of the finest in the world. The majority of tte@ exported out of India is black tea which makesbout 96% of the
total exports. The types of tea exported throughialrare: Black tea, Regular tea, Green tea, HédaalMasala tea and
Lemon tea. Out of these, black tea, regular teagaeen tea make up approximately 80%, 16% and ®H4te total tea
exported from India.

India's total tea exports during 2021-22 in qugniias 201 million kg. The total exports during JarydApril 2022 was
65 million kg and was valued at US$ 215 millior§% increase from the same period in 2021. The éxfam India in
terms of quantity for the period January-Decem@212was 197 million kg with the total export valoE US$ 718
million (a 1.7% increase from 2020). During theafiitial year 2021-22 period (between April-Novemp@?21), India
exported tea worth US$ 458.88 million. India's exparice per kilogram has seen a steady increase the years.
During 2021-22, the unit price of tea was US$ 362 kg. This, in the previous year was US$ 3.58nF2018-19, the
price per unit of tea exported out of India hagaased by 17% in 2021-22. This has allowed the tcptio have a better
profitability out of the exported goods.

From April 2022-June 2022, India’s total tea expatood at 65.19 million kgs, this was valued a$236.36 million, a
rise of US$ 19.77 million as compared to the sapréod previous year.

India Tea exports (US$ million)

785.02
777.18
769.41

726.82
716.86

201718 201819 2019-20 202021 2021-22

Source: Tea Board of Indiaww.ibef.org
Export by Country

India exports tea to more than 25 countries througkthe world. Russia, Iran, UAE, USA, the UK, Gary, and China
are some of the major importers of tea from Indaring 2021-22 Russia, Ukraine and Kazakhstan iteploB2.5
million kg, 1.68 million kg and 6.48 million kg déa from India. The share of Indian exports to@8 nations during
that period was 21% (42.5 million kg) of the to&a{ports. Iran, UAE and USA are among India's top eégport
destinations. During 2021-22, the three countnegarted 29.3 million kg, 23.3 million kg and 13.5llan kg of tea
from India. The value of total exports to thesertdes combined was US$ 277.3 million during theaegeriod.

During 2021-22, the exports to Germany, USA, UAH &rland increased by 14%, 12%, 70% and 17% r¢ispbe
over the previous year. Some of India's other tepoet destinations are Poland, Canada, Saudi Arabigypt,
Afghanistan, Bangladesh, China, Singapore, Sri batdenya, Japan, Pakistan and Australia, etc. ke countries
combined accounted for US$ 116 million of tea etp@om India contributing to 16% of the tea expanenue for the
year 2021-22.
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India's country wise share revenue from tea exports (2021-22)
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GOVERNMENT INITIATIVES

To help the Indian exporters market teas of In@idgin in overseas markets on a sustained bassT¢la Board of India
started a scheme: Promotion for packaged Tea dfrindrigin. The scheme provides assistance in ptiomal
campaigns - up to 25% of the cost reimbursemesplay in International Departmental Stores, proditetature and
website development, and inspection charges reiselnugnt of up to 25% of the charges.

The Tea Board also provides subsidies to the daenegborters to participate in International Fairgl Exhibitions. The
aim is to provide a platform to the exporters t@wbase their products in international events faommtion and
facilitate the generation of trade opportunities.

Tea Development and Promotion Scheme

This scheme was launched in November 2021 by tlaeBbard of India for the period of 2021-26. Theeaive of this
scheme is to enhance the productivity and qualfitthe production in India. There are seven impdrtaomponents to
this scheme

Plantation development of small tea farmers

Creation of sector specific actions plan for Ndgtkst India
Supporting the tea producers and trader in mankehgtion activities
Worker's welfare

Research and development activities

Regulatory reforms

Establishment expenses

e 6 o o o o o

INDIA’'S FOODGRAINS PRODUCTION TOUCHED A RECORD 315. 7 MILLION TONNES IN 2021-22

India’s foodgrains production touched a record 31fillion tonnes in 2021-22 despite climate chaobellenges says
the Economic Survey 2022-23 tabled in the Parlignignthe Union Minister of Finance and Corporatdafké Smt.

Nirmala Sitharaman here today. Further, as pefFtre Advance Estimates for 2022-23 (Kharif onlgtal foodgrains
production in the country is estimated at 149.9liaml tonnes which is higher than the average Khéoddgrain

production of the previous five years (2016-17 @2@-21). The production of pulses has also beeabhohigher than
the average of 23.8 million tonnes in the last frears points the Survey.
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Amiit Mahotsay

@
ECONOMIC
SURVEY

2022-23

Agriculture And

Food Management:
From Food Security To
Nutritional Security

MSP far oll mandoted crops fixed ot 1.5 times of all India
weighted average cost of production since 2018

Continued growth in institutional credit to agricultural sector

315.7 million tonnes of foodgrains produced in India in 2021-22

11.3 Cr Farmers covered under PM-KISAN for financiol support

Post-Harvest Support and Community Farms via sanction of
13,681 crores under AIF

National Agriculture Market Scheme ( e-NAM) covering
1.74 crore farmers and 2.39 lakh traders

Sourcewww.pib.gov.in

Food Processing Sector

Over the last five years ending FY21, the food pesing industries sector has been growing at arageennual growth
rate of around 8.3 per cent. The food processiotpeés of enormous significance for India's depetent because of
the strong connections and interactions it prombtsveen industry and agriculture. The value of-fugyrd exports,
including processed food exports, was about 10r@eet of India's total exports during 2021-22 peife Survey.

Recognising the abundant potential of the sectar,Government has been at the forefront with varioterventions
aimed at the development of food processing incthentry. Through the component schemes of PradhamriMKisan

SAMPADA Yojana (PMKSY), for the overall growth amttvelopment of the food processing sector, 67 7eptsjhave
been completed till 31 December 2022. Further, uiide Prime Minister's Formalisation of Micro FoBdocessing
Enterprises (PMFME) Scheme to enhance the comptiiss of individual micro-enterprises in the umoiged

segment and promote the formalisation of this seee of 31 December 2022, 15,095 loang102.6 crore were
sanctioned. The scheme adopts One District, OnéuptdODOP) approach to reap the benefit of saalprocuring

inputs, using shared services and marketing pred&u far, 713 Districts with 137 unique producerevap proved
under the ODOP in 35 States/ UTs. The Productiokéd Incentive Scheme for Food Processing Indy§ttySFPI),

launched in March 2022, has the specific mandaiedentivise investments to create global food gbiams. Sectors
with high growth potential, like marine productsppessed fruits & vegetables, and ‘Ready to Eatddgeo Cook’

products, are covered for support points the Survey

Agriculture Infrastructure Fund (AIF)

The NITI Aayog Strategy for New India identifiesethack of adequate and efficient cold chain infiecttire as a critical
supply-side bottleneck that leads to massive pastdst losses (mostly of perishables) estimated9at561 crore
annually. To tackle this and unlock the growth ptité of the agriculture and allied sector, the &mment introduced
AlF. It is a financing facility operational from e¢hyear 2020-21 to 2032-33 for the creation of p@strest management
infrastructure and community farm assets, with fisméncluding 3 per cent interest subvention ameldd guarantee
support. Since its inception, an amoung®8,681 crore has been sanctioned for agricultdradtructure in the country,
covering more than 18,133 projects. These inclu@&@warehouses, 2,788 primary processing uni8§0Lcustom
hiring centres, 937 sorting & grading units, 696dcstore projects, 163 assaying units and arourd® fher kinds of
post-harvest management projects and communityirigrassets.
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Spices Sector

st Mn MT
1 9.41 3 BnusD
Producer, Consumer & Total Production . |
. . Spices Export .
Exporter of spices during 2019-20 (Advance R ) quantity of
. . N from India during 2018-2020
of spices in the world Estimate)

Sourcewww.foodprocessingindia.gov.in

Key Statistics for Spices Sector

Top 5 Spices Maljor Export
Producing States dre Detsinations-for
Rajasthan, Andhra Pradesh,
Gujarat, Telangana, Karnataka

Spices are
Us, Ching, Vietnamy, Thailand,
Bangladesh

India Produces Top 5 products for
Spice Varieties Exports are
Listed by 1SO fint Produ

75 of the 109

Sourcewww.foodprocessingindia.gov.in
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Production Volume for Major Spices Products

Pepper cardamom (small) cardamom (large) chilli

Production (MTns) @D Production (MTns) €D Production (MTns) @D Production (MTns)EEDD
Ginger Turmeric Coriander Seed Cumin Seed

Production (MTns) (IEZD) Production (MTns) D Production (MTns) @ZET) Production (MTns)(ZID
Celery Seed Fennel Seed Fenugreek Seed Garlic

Production (MTns) 2 production (MTns)EED) Production (MTns) ZED Production (MTns) €D
Tamarind Cloves Nutmeg

Production (MTns) CD Production (MTns)@ZE) Production (MTns) XD

Sourcewww.foodprocessingindia.gov.in

ﬁbod And Grains
Sector

Food processing industry in India

- Food and grocery market in India is the sixtlgést in the world. Food processing industry contels 32% to this
food market and is also one of the largest indestin the country, contributing 13% to total expand six% of
industrial investment.

- The Indian food processing industry is expectedeach US$ 535 billion by 2025-26 on the back ofegnment
initiatives such as planned infrastructure wortHUSrillion and Pradhan Mantri Kisan Sampada Yojna

- The cold chain infrastructure created by 183 detepl cold chain projects until December 31, 20d@ye the
following:

* 6.19 lakh MT of Cold Storage, Controlled Atmosph@CA)/Modified Atmosphere (MA) Storage and Deepdzer.

* 176.50 MT per hour of Individual Quick Freezin@F).

¢ 78.61 Lakh Litres Per Day (LLPD) Milk ProcessiStgirage.

* 990 reefer vehicles.

- Out of the total 39 mega food parks that weresaned, 22 mega food parks are operational, &oeEmber 2021.

- In July 2022, PM Formalisation of Micro food pessing Enterprises (PMFME) scheme was launchegrfnriding
financial, technical and business support for sgttip/ upgradation of micro food processing entsegrin the country
with an outlay of Rs. 10,000 crore (US$ 1.27 hi)io

- Milk production in the country is expected tofiease to 208 MT in FY21 from 198 MT in FY20, regréhg a growth
of 10% y-o-y. Milk processing capacity is expectedlouble from 53.5 MMT to 108 MMT by 2025.

- The food processing industry employs about 1.#lfom people.

- According to National Accounts Division, Ministof Statistics and Programme Implementation, foaxt@ssing units
in India is growing at 7.68% annually.
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- With a budget of US$ 1.46 billion, the ‘Productibinked Incentive Scheme for Food Processing Itrigi®LISFPI)’

has been approved to develop global food manufagtuchampions commensurate with India's naturabues

endowment and to support Indian food brands irrstéonal markets.

- In August 2022, a Special Food Processing Furigisof2,000 crore US$ 242.72 million) was set ufnwWational Bank
for Agriculture and Rural Development (NABARD) toopide affordable credit for investments in settiggMega Food
Parks (MFP) as well as processing units in the MFPs

Reguirement of cold chain

Sxasting Capacity R r?erI t‘:::

Integrated Pack

250 numbers 70,000 numisers
Houses )
Fesefer Trucks < 10,000 numbers &2, 000 mnumilers
Cold store (Bulk & - I -
distribution hubs) 32 miillion tonnes 35 miillion tonnes
irETE 800 numibers S000 numibers

Chambers

Source: www.ibef.org

Cold Storage

The objective of the Scheme of “Integrated Cold i€fend Value Addition Infrastructure” is to providgegrated cold
chain and preservation infrastructure facilitieghaut any break, from the farm gate to the consumte&overs creation
of infrastructure facility along the entire supgiain viz. pre-cooling, weighing, sorting, gradivgaxing facilities at
farm level, multi product/multi temperature coldrsige, CA storage, packing facility, IQF, blasteftmmg in the
distribution hub and reefer vans, mobile coolingtairdor facilitating distribution of non-horticulta, horticulture,
fish/marine(except shrimp), dairy, meat and poulffipe scheme allows flexibility in project planningth special
emphasis on creation of cold chain infrastructuraem level.

The integrated cold chain project can be set upPhytnership / Proprietorship Firms, Companies, @a@tons,
Cooperatives, Self Help Groups (SHGs), Farmer Rred®rganizations (FPOs), NGOs, Central / State ¥ Stk.
subject to fulfilment of eligibility conditions afcheme guidelines.

Growth Drivers
Rising income and growing middle class to drive deand for processed food

e Strong growth in per capita income has resultedgreater demand for food items.

e Per capita GDP of India is expected to reach US@7 in 2024 from US$ 2,036 in 2018.

e Packaged food industry in India is expected to 3ddS$ 65 billion by 2020 and become the third-lasge
market for packaged foods globally.

e The Ministry of Food Processing has been allocatBd. 1,308.66 crore (US$ 180.26 million) in the Unio
Budget 2021-22.

e There has also been a shift in demand:
« from carbohydrates to meat products (in line whth various phases of economic growth)
« and to convenience foods, and organic and dat<o
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GOVERNMENT INITIATIVES
Export Development and Promotion of Spices

This initiative by the Spices Board of India aimssupport the exporter to adopt high tech procgssnhnologies and
upgrade the existing level of technology for theelepment of industry and to meet the changing feaféty standards
of the importing countries. The initiative providesnefits of infrastructure development, promotindian spice brands
abroad, setting up infrastructure in the major spjcowing centres, promoting organic spices andiapprogrammes
for north-eastern entrepreneurs.

Setting up and maintenance of infrastructure for conmon processing (Spices Parks)

Spices Board has launched 8 crop specific SpicdssRa key production/market centres with an ainfaailitate the
farmers to get an improved price realization andewireach for their produce. The purpose of th& pato have an
integrated operation for cultivation, post-harvegti processing, value-addition, packaging and gwmf spices and
spice products. The common processing facilitigscfeaning, grading, packing, and steam sterilizatvill help the
farmers to enhance the quality of the produce ltiegun better price realization.

Spice Complex Sikkim

Spices Board submitted a project proposal to th&eSt Cell for setting up a Spice Complex in Siklggeking financial
assistance for facilitating and demonstrating commcessing and value addition in spices to haimérs and other
stakeholders in the state.

GOVERNING BODY

Spices Board of India

The Spices Board of India is set up for the devalept and global promotion of Indian spices. It adsa link between
the Indian exporters and importers abroad. The naativities of the board involve promotion, mairdene and

monitoring of quality, development of better protloe methods, guidance, financial and material supm growers,
infrastructure facilitation and research.
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OUR BUSINESS

Some of the information contained in the followitigcussion, including information with respect tor gplans and
strategies, contain forward-looking statements thvatolve risks and uncertainties. You should rehé section
“Forward-Looking Statements” for a discussion okthisks and uncertainties related to those statésmand also the
section “Risk Factors” for a discussion of certdimctors that may affect our business, financialditian, or results of
operations. Our actual results may differ mategiafrom those expressed in or implied by these faiv@oking

statements. Our fiscal year ends on March 31 ohegaar, so all references to a particular fiscakao the Twelve-
month period ended March 31 of that year. In thdst®n, a reference to the “Madhusudan Masala”, ‘@pany” or

we”, “us” or “our” means Madhusudan Masala Limited

All financial information included herein is based our“Financial information of the Company”included on page
155of this Prospectus.

OVERVIEW
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DOUBLE HATHI

We are engaged in the business of manufacturingpesmessing of more than 32 types of Spices urdebtand names
of “DOUBLE HATHI” and “MAHARAJA". We also sell prodcts like: Whole Spices, Tea and Other Grocery &etd
like: Rajgira flour, Papad, Soya Products, Asafteet{Hing), Achar masala (Ready to make pickle payydganchar
(Black salt powder), Sindhalu (Rock salt powderatld powder (Food supplement), Kasuri Methi (Drpugreek) etc
under the brand name of “DOUBLE HATHI”". Furthermaxe also generate revenue from trading of wholeespand
food grains through unbranded sales.

Operating in the industry since last four decades,promoters, Dayalji Vanravan Kotecha and Vijaylan Vanravan
Kotecha laid the foundation of the business andnéar a partnership firm M/s Madhusudan & Co regéstewith
Registrar of firms, Gujarat in the year 1982 witle bbjective to manufacture spices and other faodyzts. With the
focus on providing quality food products, cost effeeness and improved accessibility we have beding our
products under the brand name of “DOUBLE HATHI"@n1977 and under the brand name of “MAHARAJA” sinc
2003. Their next generation, Rishit Dayalji Koteara Hiren Vijaykumar Kotecha continued the legany developed
extensive experience in the industry.

Our range of spices includé¥ Ground spiceswhich comprises of various varieties of Chilli sy, Turmeric Powder,
Coriander Powder and Coriander Cumin Powder (@h&lend spiceswhich comprises of Garam Masala, Tea Masala,
Chhole Masala, Sambhar Masala, Pav Bhaji Masalai, Pari Masala, Sabji Masala, Kitchen King Masaldicken
Masala, Meat Masala, Chatpata Chat Masala, Butilr Masala, Chewda Masala, Dry Ginger Powder (Syristack
Pepper Powder (Mari), Dry Mango Powder (Aamchuc) €ur company also deals in whole spices in retadl bulk
guantity. During the Fiscals 2023, 2022 and 202d reuenue from sale of spices contributed to 75.,089694% and
83.08% of our overall sales. Tiwuble Hathiportfolio of ground spices comprises of premiumliquapices whereas
value for money segment of ground spices are affereler theMaharaja portfolio. Over the years our company has
evolved as manufacturer of 13 types of chilli powaeailable in 78 SKUs catering to almost everytooer segment in
the industry.

We operate from our manufacturing facility locasgdlamnagar, Gujarat. Our manufacturing unit isasétd at Industrial
Area Hapa, Near Jamnagar and is strategically édcaear the local APMC market thus facilitatingyeasd quick

access to raw materials which reduces the traregportcosts as well. Our manufacturing facilityetpuipped with plant
& machinery to facilitate efficient production pess of cleaning, drying, grading, grinding and pagkg. All spices
and other products are manufactured at our unit utinost care and by way of natural process witbnsific methods
so as to retain the natural properties of the filael color & odor with time. Systematic procuremeaftraw spices in
their respected seasons helps us to provide lipeality spices for the whole year. We also sellded other grocery
products like: papad, soya products, Asafoetidangli black salt, rock salt etc procured throughrdthparty

manufacturers and packaged under our brand narfi2GIIBLE HATHI”. Our manufacturing facilities are amedited

with ISO 9001:2015 for quality management systeé®@ P2000:2018 for Food Safety Management SystenG EfAfor

Hazard Analysis Critical Control Points and withS#8 license under Food Safety and Standards Ac6208: sell our
spices in retail and wholesale packs. Ground s@Eoesold in packs of 10 gms to 20 kgs availablgolypacks and jute
bags and Blend spices sold in packs of 10 gms@aghts available in polypacks and cardboard boxes.
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Presently most of our sales is derived from tlaesof Gujarat. We also sell marginally to somepaf Maharashtra
and Rajasthan.

Key Performance Indicators of our Company
(Rs. In Lakhs except percentages)

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio®™ 12,721.6 6,540.8: 6,868.0.
EBITDA® 1,101.2. 214.6: 277.0%
EBITDA Margin® 8.66Y 3.28% 4.03¥%
PAT 575.8¢ 81.29 44.98
PAT Margir® 4.53% 1.24% 0.65%
Notes:

(MRevenue from Operations means the Revenue froma@pes as appearing in the Restated Financial iBeatts
CEBITDA is calculated as Profit before tax + Depatitin + Interest Expenses - Other Income

GEBITDA Margin’ is calculated as EBITDA divided byeRenue from Operations

@PAT Margin’ is calculated as PAT for the period/ydivided by revenue from operations.

OUR COMPETITIVE STRENGTHS
We have a recognized brand name with heritage arldgacy of over four decades.

Spices have a traditional heritage and ancienbtyisiespecially in India, where they are a parieweéryday routine.
Different spices and blends are used to add flammma and tastes in dishes. Several decades mgs syere grounded
manually for household and commercial uses whenswoers made their own blends for use in their itgpkio make

this process easier both for household and for cercial use our promoters visualized the concepteafly-to-use
ground or blend spices. The vision of our promoters gained a rich experience of more than 4 deciadihe spices
industry and has aided to the growth of our comp&uer the years, we have grown significantly aadehestablished
our brand'DOUBLE HAATHI” and“MAHARAJA”. We initially started our partnership firm in 1982the name of
“M/s Madhusudan & Co” which was later convertecbisbmpany in 2021. We offer more than 32 typesrofigd and

blend spices. With the focus on providing qualitgqucts, cost effectiveness and improved accesgibilr brand name
of “DOUBLE HATHI” since 1977 and our brand name“MAHARAJA” since 2003. We operate in a brand semsit

market and consumers prefer reliable brands férceglsumption. We have earned goodwill & compegitedge through
our consistent quality oriented product developnaauroach. We believe that our commitment to gualitd purity has
enabled us to position ourselves as a trusted brati@ market in which we operate.

Our Promoters, Dayalji Vanravan Kotecha and Vijayplan Vanravan Kotecha have an experience of more tha
decades in the Spices industry. We believe thabosiness growth is attributable to rich promotgregience. Thus we
are well placed to capitalize the knowledge andeerpce of our promoters and management team whashbeen
instrumental in growth of our Company.

Consistent focus on quality

We believe that quality is a pre-requisite for asifie consumer experience and long-term brand ltpyd his
philosophy has formed the foundation of the expamsind diversification of our product portfolio senour inception.
Our focus on quality is maintained across the emiroduction chain, including sourcing, processimgnufacturing,
packaging and distribution. Our manufacturing facias obtained the ISO 9001:2015 for quality nggmaent system,
ISO 22000:2018 for Food Safety Management Systdra.raw ingredients used in our products are ofdstachquality.
Further, the factories or workshops of third pangnufacturers associated with us for other gropesgucts sold under
our brand name are subject to periodic review by internal team to ensure compliance with qualityg &ecurity
requirements. Our commitment to stringent guatibntrol has been critical to our successl has contributed to
customers associating our brand with trust andsparency. Indian traditional cooking is free of ggevatives and
artificial flavor enhancers and the same is man&difor our product categories. Spices manufactatexir factory are
sent for lab verifications against benchmarkeddsaats to test for physical and chemical properiiés.have long term
relations with our suppliers which help us to precguality raw materials at competitive rates.

Long Standing Relationship with our customers

We have been in the business of manufacturing piees since the last four decades and have suatigsdéveloped
and supplied quality products to our customers.baleve that our understanding of the Indian tpsiate complements
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our product development capabilities and has alibugeto develop a long standing relationship with @ustomers. Our
past experience in the supply of our productsjtatit meet specific taste requirements of our @ogrs, reputation for
quality of our products and the price competitivenef our offerings has enabled us to establish rmaéhtain
relationships with our customers. Our sales & iistion network is aided by our in-house sales araaketing team,
which liaise with our customers on a regular bésiscustomer inputs, market demands as well agtiposig of our
products vis-a-vis products of our competitors. @yo our strong customer relationships we haveldged a network
of more than 2100 wholesalers and more than 37@0lees as on March 31, 2023. We believe that oustiag
relationship with our customers represents a coithgetadvantage in gaining new customers and irsingaour
business.

Diversified product portfolio

We believe that our understanding of the consunmrmary taste complements our product developroapabilities,
which has allowed us to develop a comprehensivégbior of a variety of spices and other grocery duots like: tea,
flour, papad, soya products etc. Our product pbotimomprises of more than 32 types of ground aeddspices. Over
the years our brand has witnessed its survival withtinued innovation and introduction of new pratsy including
launching of innovative flavors targeted at addresconsumer taste, market trends and providingersop quality
products to consumers. Our diversified productfptio enables us to cater to a wide range of taseferences and
consumer segments.

Each blend has been formulated with the intent mnibee genuine taste to various Indian food prepama along with

desired flavor and aroma. Our ability to continugugpgrade our product range to address shift stauaer preferences,
just in time inventory availability and changesdemand has helped us to maintain the diversifiedymt portfolio. We

have launched packages of various sizes for owduats. For example, our ground spices are availabfgckages as
small as a pouch that is 10-15 grams to bulk patk&0 kilogram pouch whereas our blend spices uadable in as

small as a pouch that is 10-15 grams to 100 graxpboks. We also deal in other grocery product énatfast moving

items and is essential in almost all Indian Kitchéke: Rajgira flour, papad, soya products, adidagHing), black salt,

rock salt etc. Moreover our company also deals lmlesale supply of food grains like: wheat, mooggund nut,

seasame seeds, urad, chana, whole spices likk: @ilander, cumin, turmeric, rai, ajwain, megtc.

PRODUCTWISE REVENUE BIFURCATION

Product 2020-21 2021-22 2022-23
Sales Catedor % of % of % of
gory Amt. in lakhs Total Amt. in lakhs Total Amt. in lakhs Total
Blended | 53734 160.18 94.69
Spice!
Ground 2266.02 2170.48 3143.63
Spice!
e Other
0, 0, 0,
Brand | & O | 10160 | 482071 | 7020%| 1,0 ) | 422203 | 6455%| oo oo 600381 | 47.18%
Sales
Product
Tec 237.3 125.4¢ 76.0¢
Whole it
Spice: 1958.45 1616.89 2523.15
Other \é\g:g('f 1243.29 627.03 3790.99
s 2046.61 | 29.80% 2318.78 | 35.45% 6720.58 | 52.82%
( 803.32 1691.75 2929.59
Grains
%‘g}d 6867.32| 6867.32| 100.00%6540.81 | 6540.81| 100.00%612724.39| 12724.39 100.00

Y
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The following infographic sets forth our productegories with respective sales contribution underawn brand as at March 31, 2023:

Chilli Powder  Turmeric Powder

Ground Spices
24.71%
contributor
to Total Revenue

Double Tikha Chilli

Coriander Powder @poder Cumin

Z K -7 Mm.v ,< I IlL\
: f;og J e &2
S ' | &

Garam Masala Pav Bhaji Masala Chialsala  Kitchen King
Blend Spices )

0.74% contributor
to Total Revenue

: e’
=
Coriander Green Label Coriander Tea Masala Black Butter Milk Dry Mango Powder
cumin Pepper Masala
Tea 0.60%
contributor
to Total
Revenue
Whole Spices
19.83 % contributor
to Total Revenue
S Other Grocery

Product 1.31%
contributor to Total
Revenue
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In house manufacturing capabilities

We grind and blend pices at our manufacturing itgciBlended spices are the mixture of spices thakequired to
make a dish in its most authentic form. We are gged with plant and machinery which enables pracgsgrading
and packaging of manufactured spices all in a mjgiway. Our manufacturing facilities are accreditvith HACCP
for Hazard Analysis Critical Control Points andwiSSAI license under Food Safety and Standard2@@s.

We have installed cleaning machine and dedicatédd{dg plant to grind each type of spices like Ghifurmeric,
Cumin and Coriander into powder. Most operatiores raechanized thereby minimizing manual operatibttvever
we have trained and experienced staff manning strixature in terms of cleaning, sorting and pacKeglities and
hygienic storages. Experienced manpower do a guaiigck of the whole spices and ensure they angepisostored in
cold storage to keep seasonal deterioration amtisst bay.

a

OUR BUSINESS STRATEGIES
Expand our market presence to other states of Indiad increase our distribution reach

Presently most of our sales is derived from theesté Gujarat. We also sell marginally to some paift Maharashtra
and Rajasthan. We continually seek to enhance ddneasable market through our network of distritaiemd dealers
across whole of Gujarat. We gradually intend toagxpour business operations to other states ofdbetry. To sell

products to end consumers, we intend to use maddade channels, which comprise supermarkets andripparkets
and general trade channels that include smalleil retiores. We plan to continue our strategy ofedsifying and

expanding our presence in other states for the throfvour business. Through further diversificatminour operations
geographically, we hope to hedge against riskspafrations in only specific areas and protectiomfrituctuations

resulting from business concentration in limitecographical areas. Appointment of distributors asrdsdia to

undertake our stocking and distribution enablesauseach our customers faster by reducing tranaport time,

optimise inventory, and limit trade over-dues.

Scale up branding, promotional and digital activéts
Since our products are manufactured for human ecopsan, we are required to consistently focus canding and
promotional activities to enhance our visibilitydaimust in the Spices industry. Our marketing atities are focused on

customer development and maintaining customerioelship. To further create brand visibility, we @lsarticipate in
exhibitions like we participated in IFE manufachgiExpo at London in March 2023 to showcase oudyecband will
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also participate in in GPBS 2024 as Silver sporsat at CIBUS TEC 2023 food and beverages expoaly. [The
exhibitions and fair gives us a platform to exhibitr products. Moreover, we seek to continue toaané brand
awareness and customer loyalty through our promatiand marketing efforts also by increasing ogjitdi presence
and engagements. We have initiated sales from ebsite and through some e-commerce platforms likesflo and
intend to add our products in similar platformsfiture as well. With more than 800 million interneters in India
there is access to information.
(Source:https://lwww.meity.gov.in/writereaddatalilBIA_Presentation%2009.03.2023%20Final.pdf). Adoagly
increasing awareness and usage of internet in Mdidacilitate our focus on Scaling up brandingdapromotional
activities through our website and e-commerce piats. Our intent to reach out to customers throtigh digital
platform and social media will enable us to reactt angage with a wider audience. We intend to naetand expand
our offline marketing initiatives including displegf banners & hoardings, road show marketing, dthements in
theatres, newspapers, TV channels etc to focusamdibuilding initiatives of the company.
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Continue to strengthen our existing product portfol and diversify into products with attractive gralv and
profitability prospects

Our product portfolio under the brand Double Hathisists of Spices, Tea and Other Grocery ProdAsten March
31, 2023 we maintain 145 SKUs of Ground SpicesSKUs of Blend Spices, 20 SKUs of Whole Spices, K»J$ of
Tea and 39 SKUs of Other Grocery Products. We ltamsistently focused on expanding and optimisingpaduct
range to offer a wide range of culinary optionslifadian Kitchen. Several decades ago people usgdrtd their spices
manually at home, make their own blends for uséh&ir cooking, make homemade papad etc but thegihgn
lifestyles and working styles urbanization hastiedrowth in the organized retail sector; thisimthas led to change
in consumer buying behaviour. Rising urbanizatiorndia leads to increase in overall retail spegdmIndia which
would directly benefit the spices and packaged gmoproducts market as the highest share of peopbgenditure is
on food. We seek to develop new products to catehe evolving requirements of a large customee kgl cover
newer customer segments.

During the Fiscals 2023, 2022 and 2021, tradedymisdcontribute to approximately 52.82%, 29.80% abd5% of
our revenue from operations respectively. We preptus expand our presence in existing product caiegdy
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increasing the emphasis on processing and packagipgater proportion of these products under eand name,
thereby reducing our reliance on traded products.

Modernization and Expansion in the existing manufaging facility

We intend to modernize our existing manufacturiagility with latest technology and automation. @ompany has
placed orders with M/s. Lithotech Food & Spice Maehy, Palghar, Maharashtra for new machines lially
cleaning system, chilly crushing system, continudysng & cooling system, chilly blending systenir, ehilling unit,
turmeric cleaning, grinding & sieving system, sepites cleaning system, two-stage seed spicesingirdd sieving
system etc. The new plant and machinery that wenghtto install is focused on less manpower requérgnin
production plant with atmospheric, contactless, k@mperature grinding process. The installatiomeW plant &
machinery will enhance the efficiency and effeatiess of our manufacturing activities.

We also intend to build multi commodity agri protkicold storage with capacity of 4029 MT. The natof our
business require us to procure raw materials, ryajbe whole spices for the entire year during ithepective season.
The same is stored in cold storage to retain tieenatal properties and its natural colour and odQurrrently we are
using the cold storage of our group company MadthasuAgri Processing Private Limited and other thuedty cold
storages at various locations for which respeatirgals are paid to our group company. The consbruof the said
facility is already in process and our company &ealed a term loan of Rs 400 lakhs for the sapitahexpenditure.
This concentration of our procurement and procesaativities under a single shed would enable wsctoeve greater
efficiency in reducing time taken in transit, degency on third party and the cost of manufactudngproducts along
with better control on the quality of raw materiaked in manufacturing finished goods.

Focus on consistently meeting quality standards

Our Company intends to focus on adhering to thdityustandards of the products. Quality of the prodis very
important for the company from both dealer and esdr point of view. Continuous quality review obgucts and
timely corrective measures in case of quality diier are keys for maintaining quality standardshe products.
Providing the desired and good quality productp he$ in enhancing customer trust and maintainingg leerm
relationships with them.

Maintaining cordial relationship with our SuppliersCustomer and employees

We believe in maintaining good relationship withr suppliers, customers and employees which arentbst important
factor to keep our Company growing. We run a yeprycurement process for our key raw materials lleaefit us in

procuring the raw material at competitive pricesngl with retaining the standard quality. Our dettidaand focused
approach and efficient and timely delivery of protduhas helped us build strong relationships witln existing

customers over the number of years. Further, wéeveelthat establishing strong, mutually benefid@hg-term

relationships with strategic suppliers is a critistep in improving performance across the supplgirc, generating
greater cost efficiency and enabling the busineggdw and develop.

OUR PRODUCT PORTFOLIO
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The following sets out of our products under categgo

Category Product Description No of SKUs

Chilli Powde 78

Turmeric Powde 35

Coriander Powd: 11

Coriander Cumin Powd 21

Garam Masali

Chhole Masal:

Pav Bhaji Masal

Tea Masal

Pani Puri Masa

Sabji Masal

Kitchen King Masal

Blend Spices Chicken Masal

Meat Masal

Chatpata Chat Mas:

Butter Milk Masal:

Chewda Masa

Dry Ginger Powder (Sunt

Black Pepper Powder (Ma

Dry Mango Powder (Aamcht

Chilli

Turmeric

Coriande

Cumir

Super Te

Tea Premium Te

Maharaja Te

Rajgira Flou

Papau

Asfoetida (Hing

Soya Chunk

Achar Masala (Swee

Achar Masala (Picklt

Black Sal

Rock Sal

Kasuri Meth

Katlu Powde

Wheat, Moong, Ground Nut, Seasame Seeds, Urad,aC

Suga

(1) SKUs vary for different product flavours, variantnd packaging.

(2) Tea and Other Grocery Products are procured fromrthparty manufacturers and marketed under our brén
name “Double Hathi”

(3)Food Grains are traded in wholesale.

Ground Spices

Whole Spices

Other Grocery Products

TGRS NI ST EN g BN OV UGN TS I TR SHGIGHGIEN ENEN PN EN NN N EN ] ENEN

Food Grains "2 aded in Bulk packs
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MANUFACTURING PROCESS
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GRADING 't-’ PACKAGING OF SPICES

Raw material like: whole spices and seeds are pedcduring its respective season from wholesaléie material is
naturally dried by sunlight if needed to maintaptimum moisture content. It is then stored in tbi storage to retain
the color, odour and the natural properties ofshiees. Stored spices undergo below mentioned raanwiing process
to develop the finished products.

The manufacturing process involves cleaning, drygrinding, blending, sieving and packing of spisash as ground
spices like chilli, turmeric, coriander, coriandamin etc. either individually or blended spicescombination with
other spices. There are various formulations f@anfled spices like Garam Masala, Tea Masala, Chtalsala,
Sambhar Masala, Pav Bhaji Masala, Pani Puri Massdbji Masala, Kitchen King Masala, Chicken Maséleeat
Masala, Chatpata Chat Masala, Butter Milk MasalbeWtla Masala, Dry Ginger Powder (Sunth), Black Repp
Powder (Mari), Dry Mango Powder (Aamchur) etc.

Drying _ Cleaning _Grinding Blending Sieving | Packing

Drying of spices: Some of ground spices like chilli are dried befprecessing. We are drying the whole chilli in
natural sun light Drying is a significant step inetprocess of producing fine quality spices. Theulte of the
subsequent steps in production depend largely @pénfection achieved during the drying of spi¢egroper drying
can lead to loss of aroma and flavor. We take utroaee to ensure proper drying. The material iedlunder the
natural sunlight. However, the material is roastégnever necessary to ensure specified moistuttemion

Cleaning: All row spices are cleaned properly before proags$®emove any contaminants from the spices by
manually handpicked then removing any soil contéargign particles, plastic wests by way of machifean. After
removing any contaminants from row spices, the fitege will remove any metal parts by way of mdigrgestoner.

Grinding: Several techniques and methods are applied inphe grinding process. We are grinding spices using
conventional grinding method of hammer, pulverised mill type. Chilli being heat sensitive are roelbusly
grounded in 3 stages, In the first stage, cleatdlies are cut into flakes in hammer mill, theyeaeparated in high
efficiency cyclone. They can be taken out and gdeanfurther. In the second stage — Chilli flakes grounded to
coarse power. In the third stage — Coarse powdérriser grounded to desired fine powder size i fimal stage.
Pneumatic conveying system is used to convey nahfeoim stage to stage which helps maintain tentperantake.

Blending: Ribbon blenders with load cells assure accuracyledp to obtain the perfect homogenized chilli pewd
blend, majorly blending in chilli powder requiredidg of edible oil in chilli powder. While other gund spices do not
required blending process. Blended spices needrrbégading of various types of row spices to bentkx to make
spice powder with desired specifications. But fitiscess is made at time of grinding for blendedespimaking.

Packaging: The finished product is then sent for consumer ggitig. Appropriate packs for each product categery
selected and the product is sent to the packagaxhime. Before packaging, the product is correstyghed and then
packed. It is vital to guarantee that the mateyia¢n to the consumer is weighed correctly in @sking. The final bags
are then either heat sealed or stitched as peimgaske before being dispatched.
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PLANT & MACHINERY

The major plant & machineries installed at our nfanturing facility include Belt conveyor machineulyeriser

grinder, Oil mixer machine, Electric motors, Telirfg auger VFFS filler machineRewinding machineagBsealer
machine, Electric kanta or Weighing Scale, Mixerchiaes, Seed cleaning machine, Engraved printirioadsrs,

Packing machines, Diesel generator etc. The ligtlafit & Machinery installed at manufacturing féagithat has been
disclosed in the Prospectus are owned by the Coynpan

CAPACITY UTILIZATION

Sr | Product Installed FY 22-23 FY 21-22 FY 20-21
No | Category Capacity Actual Capacity Actual Capacity Actual Capacity
(In Kgs) | Production | Utilization | Production | Utilization | Production | Utilization
1 | Chilli Powdel 24,00,00 8,02,39:. 33.43% 7,08,26¢ 29.51% 8,54,65( 35.61%
2 ;‘ém‘z”c 12,00,000| 2,31,548 | 19.30% | 2,19,738 | 18.31% | 2,29,140 | 19.10%
Coriander
Powder/
3 | Blend Spices| 15 44000 234524 | 19.54% | 229972 | 19.16% | 3,73,653 | 31.14%
Coriander
Cumin
Powde

*The information related to the installed capadiybased on the assumptions and estimates that thes#e taken into
account for the calculation of the installed protian capacity. The assumptions and estimates ar¢herbasis of
explanations provided, documents verified and oa liasis of operating days calculated on an annuasi

Considering these are multiproduct facilities adlvas the nature of the manufacturing involves nannotervention,

we have taken a combination of these factors terdene the installed capacity.

COLLABORATIONS/TIE UPS/ JOINT VENTURES:-

Except as disclosed in this Prospectus and in dineal course of business, we do not have any Gmiddion/Tie Ups/
Joint Ventures as on date.

EXPORT OBLIGATION:

Our Company does not have any export obligatiomnadate of this Prospectus.

SALES & MARKETING

We are required to consistently focus on brandimg) gromotional activities to enhance our visibilggd trust in the
Spices industry. Our marketing initiatives are f@edi on customer development and maintaining custoetagionship.
To further create brand visibility we also partaip in exhibitions like we participated in IFE méaziuring Expo at
London in March 2023 to showcase our product afidago participate in GPBS 2024 as Silver sporsuat at CIBUS
TEC 2023 food and beverages expo in Italy. Thelgtibns and fair gives us a platform to exhibit quoducts. The
importance of brand recognition may become greageour competitors offer products similar to odrse ability to
differentiate our brand and our products from oompetitors through our branding, marketing and #ikirg

programs is an important factor in attracting consts and cementing brand loyalty. We undertakeouaradvertising
and marketing activities for the creative awarer@ssur brands and products. We ensure that outuymtopackaging
design includes images and written content on tioelyrt, specifications, ingredients, etc. Our mankginitiatives
comprise banners & hoardings, social media margetidvertisements in local newspapers etc. In dalezcall brand
value and its visibility and engagement with dimitors, retailers and consumers, we liaise withilers to display
boards and carry out in-shop branding at theiredsit|

Further we seek to continue to enhance brand awssesind customer loyalty through our promotiondl marketing
efforts also by increasing our digital presence eangagements. We have initiated sales from our ¥eehrd through
some e-commerce platforms like Meesho and interaldtb our products in similar platforms in futurevesll. With
more than 800 million internet wusers in India therés access to information (Source:
https://www.meity.gov.in/writereaddata/files/DIA_é&entation%2009.03.2023%20Final.pdf). Our intemeszh out to
customers through the digital platform and sociatiim will enable us to reach and engage with a madelience. We
intend to continue and expand our offline marketimgjatives including display of banners & hoarg# road show
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marketing, advertisements in theatres, newspagarschannels etc to focus on brand building initiat of the
company.

COMPETITION

The Indian masala and grocery products marketisihicompetitive. We believe the principal elemesfteompetition
in our industry are product range, quality, brameage, price, delivery, general customer experieMle. face
competition from various organised and unorganig@ger in the industry. Amongst unlisted compani@s;, major
competitors include Gandhi Spices Private Limiteththi Masala), Adani Food Products Private Limit&mdev
Food Private Limited, MDH Masala Private Limiteda&ishah Masala Private Limited, Everest Masalaafriv
Limited. In the listed space we face competitiomnirNHC Food Limited. Additionally, we face comptit from a
number of regional, unorganized manufacturers atailers. For further details, séRisk Factors - We operate in a
competitive market and any increase in competiti@y adversely affect our business and financiatidtamm.”

INFRASTRUCTURE & UTILITIES:

Raw Materials: Our raw material requirements include whole spisesh as chilli, coriander seeds, cumin seeds,
turmeric. We are largely dependent on the agucaltindustry for almost all of our raw materiateiuding, whole
spices, rajgira etc. Agricultural industry is lagelependent on various factors including monsoad eather
conditions. We purchase the raw materials in thevds season and store them in our leased coldggofor
manufacturing consumption and sales throughoutydes during off season. Procurement of raw matetiaing
harvest season can be done at competitive prioaeg alith retaining standard quality

Packaging: The primary packaging material used by us arerates, plastics, cardboard boxes and jute bags for
packing spices, dry grocery products and tea. V¥e abe plastic cans for packaging of products, Akafoetida
(Hing). This enables to keep the product life intAde use automated packaging machines to pacprogucts into
their different pack sizes. For the secondary paickpfor shipping and distribution purposes, we cseugated carton
boxes and bags to protect the primary packs iemdifft stages of sales and distribution.

Power: The requirement of power for our operations in manufacturing facility is met through Paschim Gajavij
Company Limited. We also have Diesel Generatotslies at our factories as a power backup.

Water: Water is only used for drinking and sanitation msgs at our factory.

Manpower: We believe that our employees are key contributosur business success and thus we focus octaiga
and retaining the best possible talent. Our Compaoks for specific skill-sets, interests and backmd that would be
an asset for its kind of business. As on March Z123, our Company has employed approximately 2@napeent
employees at various levels of the Organizationapputoximately 80 daily wages workers at manufaoguuanit.

INSURANCE

Our operations are subject to accidents which ateerent to any manufacturing process such as rigks
machinery/equipment failure, worker accidents, ,fiearthquakes, flood and other force majeure eyeatts of
terrorism and explosions including accidents thay irause injury and loss of life, severe damagmtbthe destruction
of property and equipment and environment. We fudbtained insurance coverage in respect of cerisls related to
stock transit, plant & machinery, office buildingtocks at warehouses, stocks at factory and m&argo Insurance
policy. While we believe that the level of insuranwe maintain would be reasonably adequate to dinenormal
risks associated with the operation of our all matdazards, which may affect our business, resafloperations and
financial condition. For further details, pleaséereto Risk factor‘Our insurance coverage may not be adequate to
protect us against certain operating hazards andstinay have a material adverse effect on our busséon page
25 of this Prospectus. Details of Insurance obtalmedur company as on date of this Prospectus avedes:

Sum
S.No. . . . Insured A
Policy No. Name of Insurance Policy | Type of Policy (Rs in Valid Till
lakhs)
Own Damage-
Stand-alone OD Policy Vehicle 5.50 Valid till September
1 MIOD324832000100 (Private Vehicle ) Insurance 02, 2024
Third Party- Valid
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Sum
S.No. . . . Insured A
Policy No. Name of Insurance Policy | Type of Policy (Rs in Valid Till
lakhs)
Till: September 02,
2025
2 | 3379/03340624/000/0¢ Fackage - Goods Carrying - Vehicle 3.04 | December 30, 202
Vehicle Insurance
Motor Insurance Certificate
3 | 143700/31/2024/1028| CUM Policy Schedule Pos-) — Vehicle 469 |  August 26, 2024
Gcecev Package Policy - Zone  Insurance
C
Motor Insurance Certificate
4 143700/31/2023/796 | CuMm Policy Schedule POS,— Vehicle 7.50 August 12, 2024
Private Car Liability Only Insurance
Policy- Zone B
Motor Insurance Certificate
Cum Policy Schedule Pos- Vehicle
5 143700/31/2023/3660 GCCV Package Policy - Zone  Insurance 2.03 March 21, 2024
C
6 | 3379/03340992/000/0q Motor Policy Schedule Cum— Vehicle 6.40 January 04, 2024
Certificate of Insurance Insurance
7 | 212200112343000000q6 e India Bharat Sookshma. - Stock 600.00|  May 11,2024
Udyam Suraksha Policy Insurance
8 | 212200112296000000q9 NeW India Flexi Laghu Stock 1500.00|  January 28, 2024
Udyam Suraksha Insurance
9 | 21220011238000000114 €W India Bharat Sookshma - Building 7.00 May 11, 2024
Udyam Suraksha Policy Insurance
10 | 21220011228000000682 NEW INdia Bharat Sookshma — ~Stock 181.00 | November 12, 2024
Udyam Suraksha Policy Insurance
Marine Cargo Open Polic Marine Cargo
11 | 21220021220200000053 go b Y| OpenPolicy | 90.72 | November 23, 2023
Certificate Certificate

INTELLECTUAL PROPERTIES

The details of trademarks/ copyright registered aset by our Company are:-

Sr. | Trademark/ Nature of Trademark Application Number
No. Copyright Cles / Copyright O] and Date SIS
Dayalii | Application no. 1714110
1. Trademark 30 Vanravan %pated' Jul é4 2008 Registered*
Cnsl Kotecha -l 2%,
Double Hathi with
device of Elephants Dayalji Application no. 3410353
2. Trademark 30 e Vanravan Dated: November 16, Opposed
Kotecha 2016
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Sr. | Trademark/ Class Nature of Trademark Owner Application Number Status
No. Copyright / Copyright and Date
Double Haathi Dayalji
3. Trademark 30 PP Vanravan Appl|cat!on no. 1714109 Registered*
Dated: July 24, 2008
Kotecha
Artistic P M/s. Application No:
4. Copyright Work DOUBLE EATHI Madhusudan 125033/2018 Registered
SPites & Co Dated: March 16, 2018

*The said trademarks are registered in the nameuwf promoter and director Dayalji Vanravan Kotechad our
company has made the applications for trademarigagssent from the respective trademark owners imtae of the

company.
IMMOVABLE PROPERTIES

Details of our immovable properties are as below:-

Sr. No. | Details of the Property Actual Use E)e\';r;eez/ Details of Lessor/Licensor/Seller
. Agreement to Lease executed between
F. P. No. 19, PlotNo. 1-B Reg|stered Vijaybhai Vanravanbhai Kotecha and
1 Hapa Road, Jamnagar Office and Leased dhusud I : imited dated
Jamnagar-361001 Factory Madhusudan Masala Pr|\_/ate lelte ate
June 03, 2022. Term of this deed is 20 ye
Agreement of sale executed between Shri
Grain Market, Opp chamber Retail and Ras*!.m'k?m VaIpphal Popat, Sh.” Govindbhal
Pragjibhai  Morjriya, Shri  Amrutlal
2 hall, Jamnagar 361001 wholesale Owned . . -
outlet Bhagavanjibhai Kariya (Seller) and Mis.
Madhusudhan & Company (Buyer) vide
agreement dated January 15, 2
. . Agreement of sale executed between Shree
2.03’ City Point, Opp Townha Given on Umeshbhai Sankarbhai Bhanusali (Seller)
3 circle, Townhall, Jamnagar Owned
L - Rent and M/s Madhusudhan and Co. (Buyer) vide
District, Gujarat- 361001
agreement dated May 28, 2(
Jamnadar Citv. Near Paviva Agreement of sale executed between Shri
9 Y . Y Dayadji Vrundavan Kotcha and Shri
Chowk, Khadiya Fadiya, Nr. Godown -

4 . R Owned | Vijaykumar Vrundavan Kotcha (Sellers) and
City Survey Main Division, .
361006 M/s Madhusudhan and Co. (Buyer) vide

agreement dated July 11, 1!
Shob no.4 around floor. Jvot Agreement of sale executed between M/s
pnosg d floor, Jy Plan to open K.K Builders (Sellers) and M/s Madhusudhan

5 tower, Near parsi agiyari . Owned : .

retail outlet and Co. (Buyer) vide agreement dated April
Town Hall Jamnagar 361001 28 200!
L Agreement of sale executed between Kol
4367 Opp. Dho_lla pir dargah, Old Chaman Nanji (Seller) and M/S.
6 Nageshwar main road, . Owned
manufacturin Madhusudan and Co, (Buyer) dated August
Jamnagar 361001 i~ .
g facility of 17, 199:
Plot No. 16/A, Nageshvx_/ar the_ company Agreement of sale executed between Kol
Colony, Near Vora Hazira, which is now . " :
o Monghiben Nanjibhai (Seller) and Ms
7 Jamnagar Opp. Dholia pir closed. No Owned .
) : e Madhusudhan and Co. (Buyer) vide
dargah, Nageshwar main roagd, identifiable
agreement dated February 20, 2014
Jamnagar 36101 Future plans
Res.N0.291 District Panchayat for the said Agreement of sale executed between Shri

8 Office, Jamnagar Bean property Owned Mansukhlal  Ratilal  Visharoliya, Shri

Farming Order No.ReVv/3/N/ Ashwinkumar Ratilal Veesharoliya, Sl
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Sr. No.

Details of the Property

Actual Use

Owned/
Leased

Details of Lessor/Licensor/Seller

Reg:45/65-66-Nageshwar
Opp. Dholia pir dargah,
Nageshwar main road,
Jamnagar 361001

State of Gujarat, District
Jamnagar, City Jamnagar,
outside the limits of
Metropolitan Municipality
Nageshwar Colony located in
Res. No. Out of 21 Non-
Agriculture plots, 16-"A"
Opp. Dholia pir dargah,
Nageshwar main road,

Jamnagar 36101

Bipinkumar Ratilal Veesharoliyg
Smt.Hansaben Kishorebhai Chhaniyara, S

mt.

Dheerajben Mahendrabhai Valambiya, Smt.

Anilaben Arvindbhai Jadwani, Smt. Dinabéen

Bipinbhai Bakraniya (Seller) and M

Madhusudhan and Co. (Buyer) vide

agreement dated May 06, 2(

Owned

Agreement of sale executed between - K|
Nanji Lakhman (Seller) and M/
Madhusudhan and Co. (Buyer) Vi
agreement dated July 24, 1992

S

odi

e

112



KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the relevregulations and policies as prescribed by thee@ment of
India and other regulatory bodies that are appleéd our business. The information detailed irs tthapter has been
obtained from various legislations, including rul@sd regulations promulgated by the regulatory émdhat are
available in the public domain. The regulations policies set out below may not be exhaustive, anedonly intended
to provide general information to the investors angl neither designed nor intended to be a sutesfibn professional
legal advice. The Company may be required to olieémses and approvals depending upon the pregd#éiws and
regulations as applicable. For details of such eygls, please see the section titl&8overnment and other
Approvals” on page 206 of this Prospectus -

BUSINESS RELATED
The Food Safety and Standards Act, 2006 (“FSSA”)

The FSSA was enacted on August 23, 2006 repeatidgeplacing the Prevention of Food Adulteratiori, A®54. The
FSSA seeks to consolidate the laws relating to fand establish the Food Safety and Standards Atthafr India
(“FSSAI") for setting out scientific standards for artlef food and to regulate their manufacture, stragstribution,
sale and import to ensure availability of safe esblesome food for human consumption.

The standards prescribed by the FSSAI include Bpations for ingredients, contaminants, pesticidsidue,
biological hazards and labels. Under Section 3thefFSSA, no person may carry on any food busiexsspt under a
license granted by the FSSAI. The FSSA sets fdr¢ghréequirements for licensing and registering fbodinesses in
addition to laying down the general principles $afety, responsibilities and liabilities of foodsiness operators.

The enforcement of the FSSA is generally facilidaby ‘state commissioners of food safety’ and otbiicials at a

local level. Under Section 51 of the FSSA, any penwho manufactures sub-standard food for humasuwoption is

liable to pay a penalty which may extend ug t6,00,000. FSSA has defined sub-standard as, itearf food which

does not meet the specified standards but not 40 eender the article of food unsafe. The provisiof the FSSA
require every distributor to be able to identifyydood article by its manufacturer, and every seltig its distributor

that should be registered under the FSSA and ety in the sector is bound to initiate recalbgedures if it finds
that the food marketed has violated specified stedsl Food business operators are required to estisatr persons in
their employment do not suffer from infectious arntagious diseases. The FSSA also imposes lialilitipon

manufacturers, packers, wholesalers, distributord sellers requiring them to ensure that, intea,alinsafe and
misbranded products are not sold or supplied imtheket.

Furthermore, to address certain specific aspecteedFSSA, the FSSAI has framed several regulaifioeisading the
Food Safety and Standards (Licensing and Regirafi Food Businesses) Regulations, 2011.

The FSSAI has also framed the Food Safety and 8StdadRules, 2011 FSSR’) which have been operative since
August 5, 2011. The FSSR provides the proceduredgistration and licensing process for food bussnand lays
down detailed standards for various food produtte FSSR also sets out the enforcement structui@oimissioner
of food safety’, ‘the food safety officer’ and ‘tfieod analyst’ and procedures of taking extraggse, sampling and
analysis.

Further, FSSAI has issued guidance note on ‘Foodidtye and Safety Guidelines for Food Businesseinglur
Coronavirus Disease (COVID-19) Pandemid>(fidance Not€e”) with an intent to provide guidance to food biesees,
including their personnel involved in handling obfl and other employees to prevent spread of COMIIr the work
environment and any incidental contamination ofdfé@od packages. It, inter alia, mandates that eygss should
have a COVID-19 screening protocol in place to ecrall personnel entering the premise. The Guiddxoe
prescribes guidelines for the management of the festablishment to handle a Covid-19 suspect/pesitase in
accordance with the guidelines issued by MinisfryHealth and Family Welfare and clean and disinteet premises
accessed by the suspected Covid-19 case.

The Guidance Note further mandates strict adherenGeneral Hygiene Practices specified under Sdbeetl of Food
Safety and Standards (Licensing and RegistratioRoofd Businesses) Regulation, 201$dHedul€). The Schedule
enumerates multiple compulsory measures to be addpt food business operators in the interest afdrunutrition,
safety and hygiene.
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Legal Metrology Act, 2009 (“LM Act”)

The LM Act aims to establish and enforce standafdseights and measures, regulate trade and corenrergeights,
measures and other goods which are sold or distdbloy weight, measure or number. The LM Act arldsdramed
thereunder regulate, inter alia, the labelling padkaging of commodities, verification of weightelaneasures used,
and lists penalties for offences and compoundingffgihces under it. The Controller of Legal MetigdDepartment is
the competent authority to grant the licence uriderLM Act. Any manufacturer dealing instruments feeights and
measuring of goods must procure a license fromstage department under the LM Act. Any non-comméeror
violation under the LM Act may result in inter adamonetary penalty on the manufacturer or seinfirgoods or
imprisonment in certain cases.

Legal Metrology (Packaged Commaodities) Rules, 20 (IPackaged Commodities Rules”)

The Packaged Commodities Rules was framed unddio8es2(2) (j) and (q) of the Metrology Act and lapwn
specific provisions applicable to packages intenttedretail sale, whole sale and for export and onbpA “pre-
packaged commodity” means a commodity which withtbetpurchaser being present is placed in a packhgepre-
determined quantity. The key provisions of the Rgeld Commodities Rules are:

e ltis illegal to manufacture, pack, sell, importstdbute, deliver, offer, expose or possess fde say pre-
packaged commodity unless the package is in swnidatd quantities or number and bears thereon such
declarations and particulars as prescribed,;

e All pre-packaged commodities must conform to thela@ations provided thereon as per the requireroént
Section 18(1) of the Metrology Act; and

e No pre-packaged commodity shall be packed withrérmamet quantity beyond the limit prescribed ie tiirst
schedule of the Packaged Commodity Rules.

The Bureau of Indian Standards Act, 2016

The Bureau of Indian Standards Act, 2016 (the “Bt$’) provides for the establishment of a natiostndards body
for the harmonious development of the activitiesstaindardization, conformity assessment and qua$isurance of
goods, articles, processes, systems and servibesBI5 Act provides for establishment of Bureadnofian Standards
which will formulate, implement and certify certagtandards of quality for goods, services, articiscesses and
systems. The Government of India, through MinistiyConsumer Affairs, Food & Public Distribution atiee Ministry
of Electronics & Information Technology, amongstens, regulate manufacturing or storing for satggart, selling or
distribution of goods which do not conform to timelien Standard specified in the BIS Act, by waypa$sing orders.
The orders can provide for compulsory registration undertaking any of the specified activitiesatelg to an
identified category of product.

The Agricultural Produce Marketing Legislations

The agricultural produce marketing legislations ated by state governments regulate marketing ofcaltural,
horticultural, livestock products and certain otpevduce in market areas and establishes marketndtens for every
market area in the state to regulate transactivagiiicultural produce. It provides for the orgatian and composition
of committees and their powers and functions whitude, granting licenses to operate in the mangaivide for
necessary facilities in the market area, regulatecantrol transactions in the market and admissiorihe market.

Agricultural Produce (Grading and Marketing) Act, 1937 (Agmark):

The Directorate of Marketing and Inspection enfertiee Agricultural Produce (Grading and Marketidg), 1937.
Under this Act Grade standards are prescribed dac@tural and allied commodities. These are knagnAgmark'
standards. Grading under the provisions of thisigeoluntary. The DMI enforces the Agriculturaloducts (Grading
and Marketing) Act, 1937. Under this Act, GradenSiads are prescribed for agricultural and alliechmodities.
These are known as "Agmark” Standards. Grading ruthgeprovisions of this Act is voluntary. Manufactrs who
comply with standard laid down by DMI are alloweduse "Agmark" labels on their products.
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The Essential Commodities Act, 1955

The Essential Commodities Act, 1955 (teCA”) gives powers to the Government of India to cohthe production,
supply and distribution of certain essential comitiesl for inter alia securing their equitable distribution and
availability at fair prices. Using the powers undtgrvarious ministries/ departments of the Indgovernment have
issued control orders for regulating productiostribution, trading, quality aspects, movement prides pertaining to
commodities which are essential and administerethbyn, including for essential commodities suctfoasl grains,
edible oils, sugar and drugs. Penalties in termdirgf and imprisonment are prescribed under the E@Anon-
compliance of its provisions.

The Essential Commodities (Amendment) Act, 2028n{endment Act’), which is yet to be implemented, provides
the Government of India to regulate the supply @ftain food items including edible oils only undettraordinary
circumstances which may include war, famine, exttmary price rise and natural calamity of graveuna The
Amendment Act requires that imposition of any stboiit on agricultural produce must be based orerise. Further,
a stock limit may be imposed only if there is: (i) a 100% increase in retail price of horticultural produce; and (ii) a 50%
increase in the retail price of non-perishable agdtiral food items. The increase will be calculatever the price
prevailing immediately preceding twelve monthsthar average retail price of the last five yearsiciwaver is lower.

The Farmers’ Produce Trade and Commerce (Promotiomnd Facilitation) Act, 2020 (“Farmers’ Act”)

The Farmers’ Act was enacted with an objectiveagflitating freedom of choice in relation to théesand purchase of
farmers’ produce througfinter alia, competitive trading channels and efficient basfiee inter-state and intra-state
trade and commerce outside physical premises ofrtukets. In terms of the Farmers’ Act, any pergather than
individual) is entitled to establish an electrotrading platform for trade and commerce of farmprsduce.

The Farmers (Empowerment and Protection) Agreementon Price Assurance and Farm Services Act, 2020
(“Farmers’ Agreement Act”)

The Farmers’ Agreement Act was enacted with anablbje to provide a national framework on agreeméntgrotect
the interests of farmers for farm services and petslat a mutually agreed prices in a fair andsjparent manner. The
Farmers’ Agreement Act provides for framework amsdemtial terms of the agreements to be enteredwiito the
farmers and prescribes a price to be paid fordhmihg services and products. Further, a registrauthority has also
been prescribed to be established for facilitatingnework for registration of farming agreements.

On January 12, 2021, the Supreme Court of Indiasteged the implementation of the Farmers’ Act &admers’
Agreement Act.

Gujarat Shops and Establishments (Regulation of Emipyment and Conditions of Service) Act, 2019

The Gujarat Shops & Establishments Act 1948 (Olt) Atands repealed with the notification of the &af Shops and
Establishments (Regulation of Employment and Cdamaitof Service) Act 2019 (New Act) on 1 May 20Eféctive
Date) by the Government of Gujarat.

The Gujarat Shops and Establishments (RegulatioEnoployment and Conditions of Service) Act is an that
regulates the working conditions of employees iopshand commercial establishments in the Indiate sthGujarat.
The act provides guidelines and regulations fompayt of wages, terms of service, work hours, ledetidays, and
more to ensure the protection of employee rightte dct also prohibits hawking before and afteriotpours of shops
and allows commercial establishments to operat@4dnours in a day. The act has undergone refarrtiei past, and a
new version called the Gujarat Shops and Estabésiten(Regulation of Employment and Conditions afvige) Act,
2019 was introduced to bring about further charagesreforms.

Gujarat Fire Prevention and Life Safety Measures At 2013
The state legislatures have also enacted fire @oaid safety rules and regulations such as thar@uiire Prevention
and Life Safety Measures Act, 2013 and its Rules Regulation, which is applicable to our manufaioiunits. The

legislation includes provisions in relation to pigign of fire safety and life saving measures bgupéers of buildings,
licensing provisions and penalties for non-compul&n
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Consumer Protection Act, 1986 (“CPA”")

CPA aims at providing better protection to the riegts of consumers and for that purpose makes gioogi for the
establishment of authorities for the settlementaisumer disputes. CPA provides a mechanism focdinsumer to
file a complaint against a trader or service previth cases of unfair trade practices, restrictimele practices, defects
in goods, deficiency in services, price chargeadeinlawful and goods being hazardous to life afdtg when used.
CPA provides for a three - tier consumer grievamckessal mechanism at the national, state andctistvels. Non -
compliance of the orders of these authorities @treivil and or criminal penalties.

Prevention of Black Marketing and Maintenance of Spplies Act, 1980

To make matters worse, in 1980 came the "Prevetidiack Marketing and Maintenance of Supplies.Attis an
"Act for detention in certain cases or the purposerevention of black marketing and maintenancesgplies of
commodities essential to the community and for emattoncerned therewith".

STATUTORY LEGISLATIONS
Companies Act, 2013 (the “Companies Act”)

The Companies Act, 2013, has replaced the Comp&wmiesl 956 in a phased manner. The Act receivedaisent of
President of India on 29th August 2013. The Comgra#ict deals with incorporation of companies arelghocedure
for incorporation and post incorporation. The casian of private company into public company anckwersa is also
laid down under the Companies Act, 2013. The procedelated to appointment of Directors. The procedelating to
winding up, voluntary winding up, appointment afdidator also forms part of the Act. Further, Saled/ (read with
sections 196 and 197), Part | lays down the camdiitto be fulfilled for the appointment of a mamagor whole-time
director or manager. It provides the list of Actedar which if a person is prosecuted, he cannagminted as the
director or Managing Director or Manager of a Comparhe provisions relating to remuneration of theector’s
payable by the companies is under Part Il of the sehedule.

TAX RELATED LEGISLATIONS
Income Tax Act, 1961, the Income Tax Rules, 19625 amended by the Finance Act in respective years;

Income Tax Act, 1961 is applicable to every DontegtiForeign Company whose income is taxable unHer t
provisions of this Act or Rules made under it defdeg upon its Residential Status and-Type of Incamvelved. U/s
139(1) every Company is required to file its Incotag return for every Previous Year by 30th Septemdf the
Assessment Year. Other compliances like thoseimgl& Tax Deduction at Source, Fringe Benefit Tadyance Tax,
and Minimum Alternative Tax like are also requitedbe complied by every Company.

Professional Tax

The professional tax slabs in India are applicablédnose citizens of India who are either involwe@ny profession or
trade. The State Government of each State is enmpoweith the responsibility of structuring as wadl formulating
the respective professional tax criteria and is a¢juired to collect funds through professional tehe professional
taxes are charged on the incomes of individualsfiterof business or gains in vocations. The prifewl tax is
charged as per the List Il of the Constitution. Pnefessional taxes are classified under varioysiabs in India. The
tax payable under the State Acts by any personirgaensalary or wage shall be deducted by his eyeplérom the
salary or wages payable to such person beforesalahy or wages is paid to him, and such emplolyall,srrespective
of whether such deduction has been made or not Wieesalary and wage is paid to such personsabklio pay tax
on behalf of such person and employer has to olttenregistration from the assessing authorityhi@ prescribed
manner. Every person liable to pay tax under thfess (other than a person earning salary or waigesgspect of
whom the tax is payable by the employer), shalaivbé certificate of enrolment from the assessinbarity.

Goods and Service Tax (GST)

Goods and Services Tax (GST) is levied on supplgadds or services or both jointly by the Centnatl $State
Governments. It was introduced as The Constitut@me Hundred and First Amendment) Act 2017 andigeged by
the GST Council. GST provides for imposition of taxthe supply of goods or services and will bédéwby central on
intra-state supply of goods or services and byStates including Union territories with legislatukénion Territories
without legislature respectively. A destination-désonsumption tax GST would be a dual GST withcietral and
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states simultaneously levying tax with a commorebasie GST law is enforced by various acts viz.t@¢Goods and
Services Act, 2017 (CGST), State Goods and SerWiagsAct, 2017 (SGST), Union Territory Goods andv@ees Tax

Act, 2017 (UTGST), Integrated Goods and ServicesAat, 2017 (IGST) and Goods and Services Tax (Gamsption

to States) Act, 2017 and various rules made theiesuifax payers with an aggregate turnover of Rdakhs would be
exempted from tax. The exemption threshold for speategory of states like North-East shall be Rklakhs. Small

taxpayers with an aggregate turnover in precedmantial year up to Rs. 75 lakhs (50 lakhs in adsspecial category
states) may opt for composition levy. Under GSTodgand services are taxed at the following r&#s,5%, 12% and
18%. There is a special rate of 0.25% on roughipuscand semi-precious stones and 3% on gold. ditied a cess of
15% or other rates on top of 28% GST applies on ifems like aerated drinks, luxury cars and tobagmmucts.

Export and supplies to SEZ shall be treated as-menl supplies. Import of goods and services wdddreated as
inter-state supplies. Every person liable to tadgistration under these Acts shall do so withireaqal of 30 days from
the date on which he becomes liable to registrafldre Central/State authority shall issue the tegtion certificate

upon receipt of application. The Certificate slwalhtain fifteen digit registration numbers known@msods and Service
Tax ldentification Number (GSTIN). In case a per$@s multiple business verticals in multiple locas in a state, a
separate application will be made for registratibreach and every location. The registered asssgben required to
pay GST as per the rules applicable thereon aedHi# appropriate returns as applicable thereof. &S replaced
following indirect taxes and duties at the centnad state levels.

Central Excise Act, 1944

Excise duty is levied on production of goods bt llability of excise duty arises only on removélgoods from the
place of storage, i.e., factory or warehouse. UWnépecifically exempted, excise duty is levied eW¥e¢ne duty was paid
on the raw material used in production.

ENVIRONMENTAL LAWS AND REGULATIONS

We are subject to various environmental laws amiledions as the operation of our establishmenthtriave an
impact on the environment. The basic purpose ofi stiatutes is to control, abate and prevent pohutiln order to
achieve these objectives, Pollution Control Boafd®CBs'), have been set up in each state and at a ceptral.
Establishments, as prescribed under various regotagre required to obtain consent orders fromRB8s. These
consent orders are required to be renewed peribdica

The Environment Protection Act, 1986(the “Environment Protection Act” ) and The Environment (Protection)
Rules, 1986the “Environment Protection Rules”)

The Environment Protection Act was enacted to acra“umbrella” legislation designed to provideranfework for
coordination of the activities of various centraliastate authorities established under previous.|dlve Environment
Protection Act authorises the Central Governmenprttect and improve environment quality, contiahd reduce
pollution.

The Environment Protection Rules framed under tmwirBnment Protection Act lay down specific proviss

regarding standards for emission or discharge ofr@mmental pollutants, prohibition of carrying outdustrial

activities in certain geographical locations, pahaes for function of environmental laboratoriesl aubmission of
samples. The draft Environment (Protection) AmemunRules, 2020 provide for regulations on use ofnineane -

based water purification system which, if passéd)lde applicable to all filtration - based puwition or wastewater
treatment system, where polymer - based membramsei and discarded at the end of its life.

Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”)

The Water Act prohibits the use of any stream ol fee the disposal of polluting matter, in violati of the standards
set out by the concerned state PCB. The Watealsot provides that the consent of the concerndd Bf@B must be
obtained prior to establishing any industoperations or any treatment and disposal systehich is likely to
discharge sewage or effluent into a water body.

Water (Prevention & Control of Pollution) Cess Act,1977 (“Water Cess Act”) and Water (Prevention & Catrol
of Pollution) Cess Rules, 1978 (“Water Cess Rules”)

The Water Cess Act has been enacted to providthéotevy and collection of a cess on water consulyegersons

carrying on certain industries by local authoritesstituted under the Water Act, with a view tg@ent the resources
of the central and state PCBs for the preventioth @ntrol of water pollution. The Water Cess Ruhese been
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notified under Section 17 of the Water Cess Act pravide, inter alia, standards for meters andgdaghere they are
to be affixed and the furnishing of returns by agnsrs.

Air (Prevention and Control of Pollution) Act, 1981 (“Air Act”)

The Air Act requires that any industry or institutiemitting smoke or gases must apply in a presdribrm and obtain
consent from the state PCB prior to commencing agtivity. The state PCB is required to grant, duse, consent
within four months of receipt of the applicationhél consent may contain conditions relating to $jpations of
pollution control equipment to be installed.

Hazardous and Other Wastes (Management and Trans bmdary Movement) Rules, 2016 (“Hazardous Waste
Rules”)

The Hazardous Waste Rules regulate the managetreatiment, storage and disposal of hazardous Vegstaposing
an obligation on every occupier and operator adalify generating hazardous waste to dispose ofi svaste without
harming the environment. The term “hazardous wdsés’been defined in the Hazardous Waste Ruleamngerson
who has, control over the affairs of the factontlue premises or any person in possession of thartteus waste has
been defined as an “occupier”. Every occupier apdrator of a facility generating hazardous wastestnabtain
authorization from the relevant state pollution ttohboard. Further, the occupier, importer or at@ois liable for
damages caused to the environment resulting frenmtproper handling and disposal of hazardous wastiemust pay
any financial penalty that may be levied by theegsive state pollution control board.

Plastic Waste Management Rules, 2016

Under the Plastic Waste Management Rules, 2016 sdifutional generators of plastic waste, areunesgl tointer alia,
segregate and store the waste generated by thewcardance with the Solid Waste Management Rulgék6,2and
handover segregated wastes to authorized wastegsiag or disposal facilities or deposition centeither on its own
or through the authorized waste collection agency.

The Public Liability Insurance Act, 1991 (the “PLI Act”)

The PLI Act imposes liability on the owner or calier of hazardous substances for any damage grisih of an
accident involving such hazardous substances. Tvergment by way of a notification has enumeratelistaof
hazardous substances. The owner or handler isretgdored to obtain an insurance policy insuringirgtaliability
under the legislation. The rules made under the Rti mandate that the owner shall contribute towatide
environmental relief fund a sum equal to the premjaid on the insurance policies. The amount isaplyto the
insurer.

INTELLECTUAL PROPERTY LEGISLATIONS:

In-general the Intellectual Property Rights inclsdrit is not limited to the followingnactmaents:
i. The Trademarks Act1999
ii. Design Act, 2000
iii. Indian Copyright Act,1957

The Trade Marks Act, 1999 (the “Trade Marks Act”)

The Trade Marks Act governs the statutory protectié trademarks and prevention of the use of fréerdumarks in
India. It provides for the application and regiita of trademarks in India. It also provides fowckisive rights to
marks such as brand, label, and heading and ténotetiéef in case of infringement for commercialrposes as a trade
description. Under the provisions of the Trade Makt, an application for trade mark registratioaynbe made with
the Controller General of Patents, Designs and éiredtks by any person or persons claiming to betbprietor of a
trade mark, whether individually or as joint applits, and can be made on the basis of either acdeabr intention to
use a trade mark in the future. Once granted,de tnaark registration is valid for 10 years unlesscelled, subsequent
to which, it can be renewed. If not renewed, theknapses and the registration is required to Istored to gain
protection under the provisions of the Trade Matks. The Trade Marks Act prohibits registration dgceptively
similar trademarks and provides penalties for imfeément, falsifying or falsely applying for tradeke Further,
pursuant to the notification of the Trade Marks @mdment) Act, 2010, simultaneous protection ofdrathrk in India
and other countries has been made available torsvaidndian and foreign trade marks. It also saeksimplify the
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law relating to the transfer of ownership of tradarks by assignment or transmission and to brieddtv in line with
international practices.

The Copyright Act, 1957

Copyright is a right given by the law to a&mrs of literary, dramatic, musical and siti works and
producers of cinematograph films and sound reagsliln fact, it is a bundle of rights includingtéralia, and rights
of reproduction, communication to the public, addiph and translation of the work. There could lgghs variations in
the composition of the rights depending on the work

Design Act, 2000 (“Design Act”)

The Design Act, which came into force in May 20albng with the rules made thereunder consolidatezgmend the
law relating to protection of designs. A desigrersfto the features of shape, configuration, patmamentation or
composition of lines or colours applied to any @eti in two or three dimensional or both forms, dy industrial
process or means, whether manual, mechanical onichk separate or combined, which in the finishetitle appeal
to and are judged solely by the eye. In order gister a design, it must be new or original and tmoes be disclosed to
the public anywhere in India or any other countyypliblication in tangible form or by use or in aotjer way prior to
the filing date. A design should be significantigtchguishable from known designs or combinatiorkimdéwn designs
in order for it to be registered. A registered dass valid for a period of 10 years after whick ame can be renewed
for a second period of five years, before the etjun of the original period of 10 years. After byzeriod, the design is
made available to the public by placing it in thabjic domain.

INDUSTRIAL, LABOUR LAWS AND OTHER LAWS

We are subject to various labour and industriakldov the safety, protection, condition of workirgmployment terms
and welfare of labourers and/or employees of us.

The Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received tlsemtsof the President of India on September 280 288d proposes
to subsume three existing legislations, namely,Itigeistrial Disputes Act, 1947, the Trade Uniong,A®26 and the
Industrial Employment (Standing Orders) Act, 1946e Industrial Relations Code, 2020 will come ieffect on a
date to be notified by the Central Government.

Factories Act, 1948 (the “Factories Act”)

Factories Act, 1948 regulates the provisions megatd labour in factories. The Factories Act defirrefactory as any
premises on which ten or more workers are emplayadere employed on any day of the preceding tweleaths and

on which an electronic manufacturing process isi@aron. Further, it also includes any premisesvbiich twenty or
more workers are employed or were employed on aay af the preceding twelve months and on which a
manufacturing process is ordinarily carried on withthe use of electricity. The applicant needsubmit the prior
plans and obtain the approval of the respectivéeSEovernment for the establishment, registratiod kcensing of
factories. The provisions for the same are conthimethe rules made by the respective State Goventsn The
Factories Act provides for provisions relating teatih and safety, cleanliness and safe working itiond.
Employment of women and children in the factorgepriohibited under the Factories Act.

The Ministry of Labour and Employment proposes ittead the Factories Act, 1948 vide Office Memorandiated
June 5, 2014 wherein it is proposed to redefinde¢h®@ hazardous process as a process in whichaadwars substance
is used and the term hazardous substance wouldthaxsame meaning as assigned in the Environmeted®ion Act,
1986. An Occupier would now be required to takenpssion from the State Government for expansioa ¢dctory
within certain prescribed limits. Various safetgpautions have been taken by the State Governm@nétent persons
to enter any confined space unless a written czatéd has been given by a competent person and pperdon is
wearing a suitable breathing apparatus. The occopia factory which is engaged in a hazardous¢ssés required to
inform the Chief Inspector within 30 days before tommencement of such process. An Inquiry Comeittél be
appointed by the Central Government to inquire thestandards of health and safety observed ifatttery.
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Consumer Protection Act, 2019 (the “Consumer Prote®on Act”) and rules made thereunder.

The Consumer Protection Act was designed and ethaot@rovide simpler and quicker access to redcessumer
grievances. It seeks, amongst other things, to pterand protects the interests of consumers agaéistiencies and
defects in goods or services and secure the r@gfrasconsumer against unfair trade practices, whiely be practiced
by manufacturers, service providers and traderg définition of “consumer” under the Consumer Peoten Act
includes persons engaged in offline or online wmatisns through electronic means or by tele-shappindirect-selling

or multi-level marketing. It provides for the ediabment of consumer disputes redressal forumscanumissions for
the purposes of redressal of consumer grievancesddiition to awarding compensation and/or passimgective
orders, the forums and commissions under the CoasuRrotection Act, in cases of misleading and false
advertisements, are empowered to impose imprisonfoea term which may extend to two years and fiflgch may
extend to ten lakhs.

In line with the Consumer Protection Act, the Minysof Consumer Affairs, Food and Public Distritmutji Government
of India (“Ministry of Consumer Affairs”) has alswtified the Consumer Protection (E-Commerce) Ru2820 (“E-
Commerce Rules”) on July 23, 2020, which provideaanework to regulate the marketing, sale and pasetof goods
and services online. The E-Commerce Rules goverongmnerce entities which own, operate, or managhgigal or
electronic facility or platform for electronic conemte, but does not include a seller offering hiedgoor services for
sale on a marketplace e-commerce entity. The Minaft Consumer Affairs has also released draft afments to the
E-Commerce Rules for public comments. The aforeda#dt amendments require e-commerce entities rrongst
other things, register themselves with the Depamtrfar Promotion of Industry and Internal Tradedappoint a chief
compliance officer, a nodal contact person andseleat grievance officer. Additionally, the drafhendments prohibit
e-commerce entities from misleading users by mdaimg search results, prohibit flash sales andsalnf dominant
position, and mandate e-commerce entities to iffesponsored listings of products and services veithar and
prominent disclosures.

Industrial (Development and Regulation) Act, 1951

The Industrial (Development and Regulation) Act1%as been liberalized under the New IndustridiciPalated July
24,1991, and all industrial undertakings are exefingm licensing except for certain industries sashdistillation and
brewing of alcoholic drinks, cigars and cigarett#fstobacco and manufactured tobacco substitutéstypés of
electronic aerospace and defence equipment, indluskiplosives including detonating fuses, safetyet, gun powder,
nitrocellulose and matches and hazardous chemamdsthose reserved for the small scale sector. ndustrial
undertaking, which is exempt from licensing, isuiegd to file an Industrial Entrepreneurs MemoramdUIEM") with
the Secretariat for Industrial Assistance, Depantnod Industrial Policy and Promotion, Ministry @ommerce and
Industry, Government of India, and no further apis are required.

Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947 (Industrial DiggsiAct) provides for mechanism and procedure toirgeindustrial
peace and harmony by investigation and settlemimdaoistrial disputes by negotiations. The IndadtbBisputes Act
extends to whole of India and applies to every gtdal establishment carrying on any business gtratenufacture or
distribution of goods and services irrespectivehef number of workmen employed therein. Every peeoployed in
an establishment for hire or reward including cacitiabour, apprentices and part time employea®tany manual,
clerical, skilled, unskilled, technical, operatiboa supervisory work, is covered by the Act. Thet Also provides for
(a) the provision for payment of compensation ® tiorkman on account of closure or layoff or rettenent. (b) the
procedure for prior permission of appropriate Gaweent for laying off or retrenching the workersawosing down
industrial establishments (c) restriction on unfalbour practices on part of an employer or a traten or workers.

Industrial Employment (Standing Orders) Act, 1946

The Industrial Employment (standing orders) Actuiegs employers in industrial establishments torfaty define
conditions of employment under them. It appliegvery industrial establishment wherein 100 (reduce80 by the
Central Government in respect of the establishmianta/hich it is the Appropriate Government) or mavorkmen are
employed. The Act calls for the submission of socohditions of work to the relevant authorities floeir approval.

The Minimum Wages Act, 1948

The Minimum Wages Act, 1948 came into force with abjective to provide for the fixation of a minimuwage
payable by the employer to the employee. Every eygplis mandated to pay the minimum wages to afpleyees
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engaged to do any work skilled, unskilled, and nahru clerical (including out-workers) in any empfoent listed in
the schedule to this Act, in respect of which mimimrates of wages have been fixed or revised uthgeAct.

The Payment of Wages Act, 1936

The Payment of Wages Act, 1936 as amended (the &#yohWages Act) has been enacted to regulatpaihment of
wages in a particular form at regular intervalshwiit unauthorized deductions and to ensure a spaedeffective
remedy to employees against illegal deductions /faod unjustified delay caused in paying wages.pples to the
persons employed in a factory, industrial or o#&ablishment, whether directly or indirectly, thgh a sub-contractor
and provides for the imposition of fines and detuct and lays down wage periods. The Payment oféd/a&gt is
applicable to factories and industrial or othembshments where the monthly wages payable asethes) Rs. 6,500
per month.

Employees’ Provident Fund and Miscellaneous Provisns Act, 1952

The Employees Provident Funds and Miscellaneousistons Act, 1952 (PF Act), provides that everyabishment
employing more than 20 (twenty) persons, eitheedlly or indirectly, in any other capacity whatsegvis covered by
the provisions of the PF Act. The employer of sastablishment is required to make a monthly coatidim matching
to the amount of the employee’s contribution to grevident fund. It is also mandatory requirememtntaintain
prescribed records and registers and filing of fmmith the PF authorities. The PF Act also impgs@sishments on
any person who violate any of the provisions ofgsbkemes made under the PF Act and specificallngployers who
contravene or default in complying with certain ysions of the PF Act. If the person committing @ffence is a
company, every person, who at the time the offemae committed was in charge of the company, as aglthe
company, shall be deemed to be guilty of the oféegmed shall be liable to be prosecuted accordingly.

Payment of Bonus Act, 1965

The Payment of Bonus Act, 1965 is applicable tongestablishment employing 20 or more employee® Jdid Act
provides for payment of the minimum bonus specifigter the Act to the employees. It further recuithe
maintenance of certain books and registers sucthesegister showing computation of the allocahleplus; the
register showing the set on & set off of the alldeasurplus and register showing the details ofaim®unt of Bonus
due to the employees. Further it also require iersubmission of Annual Return in the prescribechf(FORM D) to
be submitted by the employer within 30 days of pagtof the bonus to the Inspector appointed urfteALt.

Employees’ State Insurance Act, 1948

It is an Act to provide for certain benefits to doyees in case of sickness, maternity and employnimgury and to

make provision for certain other matters in relatibereto. Whereas it is expedient to provide fentain benefits to
employees in case of sickness, maternity and empay injury and to make provision for certain otheatters in

relation thereto; this Act requires all the empley®f the establishment to which this act applebd insured to the
manner provided there under. The Employer and Eyegl® both are required to make contribution toftimel. The

return of the contribution made is required to ibedfwith the Employee State Insurance department.

Sexual Harassment at Workplace (Prevention, Prohiltion and Redressal) Act, 2013

The Sexual Harassment at Workplace (PreventiomiBitmn and Redressal) Act, 2013 (SHWPPR Act) jdes for
protection against sexual harassment at the warkpia women and prevention and redressal of comtglaif sexual
harassment. The SHWPPR Act defines-Sexual Harassmeénclude any unwelcome sexually determined biha
(whether directly or by implication). Workplace werdthe SHWPPR Act has been defined widely to inelud
government bodies, private and public sector omgitns, non-governmental organizations, orgaramatcarrying on
commercial, vocational, educational, entertainmentiustrial, financial activities, hospitals andrsing homes,
educational institutes, sports institutions andlistaas used for training individuals. The SHWPPR Aetuires an
employer to set up an Internal Complaints Committeeach office or branch, of an organization eryiplp at least 10
employees. The Government in turn is required touge a Local Complaint Committee at the districteleto
investigate complaints regarding sexual harassiment establishments where our internal complaimsimittee has
not been constituted.

The Apprentices Act, 1961

The Apprentices Act, 1961, as amended (the AppresitAct) regulates and controls the programme ahitrg of
apprentices and matters connected there with. &tme Apprentice means a person who is undergoingeafgipeship
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training in pursuance of a contract of apprentigesApprenticeship Training means a course of trgnin any
industry or establishment undergone in pursuance ebntract of apprenticeship and under prescrieecs and
conditions which may be different for different egories of apprentices. Every person engaging aapprentice is
required to enter into a contract of apprenticeshith the employer which is reviewed and registet®d the
apprenticeship advisor.

The Workmen Compensation Act, 1923 (“WCA")

The Workmen Compensation Act, 1923 has been enagitid the objective to provide for the payment of
compensation to workmen by employers for injuriggbcident arising out of and in the course of eyplent, and for
occupational diseases resulting in death or digadahd. The WCA makes every employer liable to paypgensation in
accordance with the WCA if a personal injury/digsabént/loss of life is caused to a workman (inclgdihose
employed through a contractor) by accident arisingof and in the course of his employment. In dageemployer
fails to pay compensation due under the WCA withie month from the date it falls due, the commissicappointed
under the WCA may direct the employer to pay thepensation amount along with interest and may imgmse a
penalty.

The Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976, as amended (EBiR pkovides for the payment of equal remuneratmmen and
women workers for same or similar nature of workl gmevention of discrimination, on the ground ok,sagainst
women in the matter of employment and for mattensnected therewith or incidental thereto. Under Hfe Act, no
discrimination is permissible in recruitment andvéze conditions, except where employment of worreeprohibited
or restricted by law. It also provides that evemypéoyer should maintain such registers and otheuohents in relation
to the workers employed by him/ her in the presatimanner.

The Maternity Benefit Act, 1961

The Maternity Benefit Act, 1961, as amended reg@sldhe employment of pregnant women and ensuréshigna get
paid leave for a specified period during and aftegir pregnancy. The Maternity Benefit Act is applle to

establishments in which 10 or more employees arplarad, or were employed on any day of the precgdif

months. Under the Maternity Benefit Act, a mandgatperiod of leave and benefits should be grantedetonale

employees who have worked in the establishmerd fomimum period of 80 days in the preceding 12 theifrom the
date of her expected delivery. Such benefits egdlgninclude payment of average daily wage for fegiod of actual
absence of the female employee. The maximum péoioehich any woman shall be entitled to matermignefit shall
be 12 weeks, of which not more than six weeks giratede the date of her expected delivery. Entilet of six weeks
of paid leave is also applicable in case of misage or medical termination of pregnancy.

Child Labour (Prohibition and Regulation) Act, 1986

This statute prohibits employment of children belbdvyears of age in certain occupations and preseasd provides
for regulation of employment of children in all ethoccupations and processes. Under this Act theloyment of
child labour in the building and construction intityss prohibited.

Trade Union Act, 1926 and Trade Union (Amendment) At, 2001

Provisions of the Trade Union Act, 1926 provideattAny dispute between employers and workmen omdsgt
workmen and workmen, or between employers and grepowhich is connected with the employment, or-non
employment, or the terms of employment or the cioonts of labour, of any person shall be treatettade dispute. For
every trade dispute a trade union has to be forrRed.the purpose of Trade Union Act, 1926, Tradéobrmeans
combination, whether temporary or permanent, formppaharily for the purpose of regulating the redas between
workmen and employers or between workmen and wonkroe between employers and employers, or for inmgos
restrictive condition on the conduct of any tradéwosiness etc.

Municipality Laws
Pursuant to the Seventy Fourth Amendment Act, 1992 respective State Legislatures in India haeeptwer to
endow he Municipalities (as defined under Article 243Qtbé Constitution of India) with the power to implent

schemes angerform functions in relation to matters listed in the €lfth Schedule to the Constitution of India
which includes regulation opublic health. The respective States of India havectth laws empowering the
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Municipalities to regulate public health includitige issuance of a health trade license for operatiing outlets
and implementation of regulations relating to slicanse abngwith prescribing penalties faron-compliance.

Approvals from Local Authorities

Setting up of a Factory or Manufacturing/HousingtiiEstablishments entails the requisite Planningrapals to be
obtained from the relevant Local Panchayat(s) outside the lainits and appropriate Metropolitan Development
Authority within the city limits. Consents from the state PollutioGontrol Board(s), the relevant state
Electricity Board(s), the Statex&se Authorities, Sales Tax, are required to be okthibefore commencing the
building of a factory or the start of mafacturing ogerations.

The Indian Contract Act, 1872

The Contract Act is the legislation which lays dotve general principles relating to formation, pemiance and
enforceaility of contracts. The rights and duties of parties émel specific terms of agreement are decided by the
contractingparties themselves, under the general principles set fartthe Contract Act. The Contract Act also
provides for circumstancesnder which contracts will be considered as ‘void’ or idable’. The Contract Act
contains provisions governing certaspecial contracts, including indemnity, guaranteejlnbent, pledge, and

agency.
Transfer of Property Act, 1882

The transfer of property is governed by the TransfeProperty Act, 1882 (“T.P. Act”). The T.P. Aestablishes
the general principles relating to the transfer of progeihcluding among other things identifying thategories
of property that @ capable of being transferred, the persons compdte transfer property, the validity of
restrictions and conditions imposenh the transfer and the creation of contingent andtedesnterest in the

property.
Registration Act, 1908

The Registration Act, 1908 (“Registration Act”) hasen enacted with the object of providing publatice of
execution of documents affecting a transfer of interest in propeSection 17 of the Registration Act identifies
documents forwhich registration is compulsory and includes among mtlengs, any non-testamentary
instrument which purports or operatescteate, declare, assign, limit or extinguishhetiher in present or in
future, any right, title or interest, whetherested or contingent, in immovable property of the value afeo
hundred rupees or more, and a lease of immovaldpeptly for ay term exceeding one year or reserving a yearly
rent. Section 18 of the Registration Act providesrion-compulsoryregistration of documents as enumerated in the
provision.

FEMA Regulations

As laid down by the FEMA Regulations, no prior cemts and approvals are required from the Reserve B&
India, for Foreign Direct Investment under the automatic rowithin the specified sectorial caps. In respectlbf
industries nospecified as FDI under the automatic route, and in respedhwdstment in excess of the specified
sectorial limits under theutomatic route, approval may be required from the FiaRi/or the RBI. The RBI, in
exercise of its power under the FEMA, hadtified the Foreign Exchange Management (Transfer orelsst
Security by a Person Resident Outside India) Reguls, 2000 ("FEMA Regulations") & Foreign Exchange
Management (Non-debt Instruments) Rules, 2019 dbipit, restrict oregulate, transfer by or issue security to a
person resident outside India. Foreign investmenindia is governed primarily byhé provisions of the FEMA
which relates to regulation primarily by the RBldathe rules, regulations and notifications therearm and the
policy prescribed by the Department of Industriadli® and Promotion, Ministry of Commerce &dudry,
Government ofndia.

The Arbitration & Conciliation Act, 1996

The Arbitration and Conciliation Act, 1996 is antdo consolidate and amend the law relating to dsiime
arbitration, international commercial arbitration and enforcetnehforeign arbitral awards as also to define lthe
relating to onciliation and for matters connected therewith or inciderttaréto. It aims at streamlining the process
of arbitration andacilitating conciliation in business matters. The Act recogpittee autonomy of parties in the
conduct of arbitral proceedings bhetarbitral tribunal and abolishes the scope of giadlireview of the award
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and minimizes the supervisory role of Courssignificant feature of the Act is the appointmeifitacbitrators by
the Chief Justice of India or Chief Justice of Hi@lourt. The Chief Justice may either appoint the arbitrator
himself or nominate a person or Institution to noaté the arbitrator. e autonomy of the arbitral tribunal has
further been strengthened by empowering them taddean jurisdiction and toandder objections regarding the
existence or validity of the arbitratiorgreemaet.

The Code of Criminal ProcedureCode, 1973

It is the main legislation on procedure for adntiison of substantive criminal law in India. It wanacted in 1973

and came into force onSIJApriI, 1974. It provides the machinery for the istigation of crime, apprehension of
suspected réminals, collection of evidence, determination of guilt amocence of the accused person and the
determination of punishment didguilty.

Criminal law occupies a pre-dominant place amonrg apencies of social control and is regarded asraidable
weapon hat society has forged to protect itself against-anmt¢ial behaviour. The law of criminal procedure i
meant to be amplimentary to criminal law. It is intended to provide a meclsam for the enforcement of criminal
law. The Code of CriminaProcedure creates the necessary machinknyapprehending the criminals, investigating
the criminal cases, their trials before the crimimaurts and imposition ofroper punishment on the guilty
person. The Code enumerates the hierarchy of caindaurts in which different offences cée tried and then it
spells out the limits of sentences which such Goare authorized tpass.

The law of criminal procedure is intended to pravid mechanism for the enforcement of criminal I&ithout

the proper procedural law the substantive criminal law whidefines offences and provides punishment for
them would be alimg worthless.

The Code of CivilProcedure, 1908

The Code of Civil Procedure, 1908 is a proceduaa¥ felated to the administration of civil proceeagtinin India.
The Cvil Procedure Code consolidates and amends the #ating to the procedure of the Courts of Civil
jurisdiction. The Codeof Civil Procedure is an adjective law it neither ¢esanor takes away any right. It is
intended to regulate the procedurebmfollowed by Civil Courts. The Civil Procedure Godonsists of two parts.
158 Sections form the first part and the rulesl arders contained in Schedule | form the second. Jdr¢ object
of the Code generally is to create jurisdiction lettherulesindicate the mode in which the jurisdiction shoblel
exercised.

The Code does not affect any special or local laws does it supersede any special jurisdiction owey
conferred or my special form of procedure prescribed by or under ather law for the time being in force. The
Code is the general law shat in case of conflict between the Code and theiapéaw the latter prevails over the
former. Where the special law is sileah a particular matter the Code applies, but condisteith the special
enactment.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company:

Our Company was originally formed as a partnerdhip registered under the Indian Partnership A&32 with
Registrar of Firms, Gujarat in the name and styfléMy/s. Madhusudan & Co.”, pursuant to a deed oftparship
entered between Dayalji Vanravan Kotecha and Vijaylr Vanravan Kotecha in 1982. Further “M/s. Madiuas &
Co.” was converted from partnership firm to a Prevaimited Company under Part | of chapter XXI b&tCompanies
Act, 2013 in the name of “Madhusudan Masala Privateited” vide Certificate of Incorporation dateceBember 14,
2021, bearing registration No. 127968 issued byigeg of Companies, Central Registration Centrd &N No.
U15400GJ2021PTC127968. Subsequently our Companycmagerted into a public limited company vide spéci
resolution passed by the shareholders at the Extiénary General Meeting held on April 15 2023 awmthsequently
the name of our Company was changed from “Madhusiizsala Private Limited” to “Madhusudan Masala ited”
vide fresh Certificate of Incorporation granted dar Company consequent upon conversion into pulbtiited
company dated April 29, 2023 by the Registrar ofnPanies, Ahmedabad bearing Corporate Identificallamber
U15400GJ2021PLC127968.

Dayalji Vanravan Kotecha and Vijaykumar Vanravantdaha were the initial subscribers to the Memoramcf
Association of our Company.

For information on our Company’s profile, activitieproducts, market, growth, technology, manageaahpetence,
standing with reference to prominent competitorgjanVendors and suppliers, please refer the setitled “Our
Business”, “Industry Overview”, “Our Management’, Financial information of the Company” and
“Management’s Discussion and Analysis of Financi&ondition and Results of Operationsin pages 99, 86, 130,
155 and 193 respectively of this Prospectus.

Address of the Registered Office:

F. P. No. 19, Plot No. 1 - B Hapa Road, Jamnagét081, Gujarat

Registered Office and Manufacturing Unit India

Changes in Registered Office of the Company sincadorporation:

There has not been any change in our RegisterédeGiihce incorporation till the date of this Presjus.

Main Objects of Memorandum of Association:

The main objects of our Company as contained inGlause 11l (A) of Memorandum of Association of cDompany
are as follows:

1. To carry on in India or abroad the business ofidldture, agriculture, horticulture, sericulturéssue culture,
apiculture, periculture, Plant tissue culture, celture, seeds by cultivation and farming on landter or in special
chambers and to plant, grow, cultivate, producse,ridevelop, purchase, sell, import, export, ptptstore,
commercialize and to act as an agent auctioneeormmission agent for the items or to deal in on tir account
dispose of any kind of seeds, crops, grains, alseleaves, grass, timers, fruits, vegetables,rbgiycts, waste and
residues and to plant, grow, cultivate, nurse aaetbp all kinds of herbs, plants, trees, flowessray be required
as a raw material, intermediates or consumable¢h®manufacturing, processing or for dealing in phaducts of
the company and generally to undertake and cartyatluagricultural, floriculture, horticulture, aqaulture,
sericulture, tissue culture, apiculture pericultared allied works and to buy or taken on lease evémtds for
reclamation and further cultivation on the samedpction, propagation of genetically homogeneoogroved
crop varieties with high yield potential, resistarmgainst pests. To prepare, manufacture, pronesket, trade,
import, export, improve, sell or deals with agreiigod products including but not limited to spécenil seeds,
grains, vegetables, herbs, pickles and other iggnised from agricultural, farming or relevant attées.

2. To carry on the business to manufacture, produoepit, export, buy, sell, market, process, prepegsearch,
crush, refine, blend, filter, deodorize, disintdgralean, recover, amalgamate, mix, convert, pucdmmercialize,
grade, compound, disinfect, derive, excavate, erpémd extract all types of seeds, vegetable ségdsroducts,
substances, ingredients, solvent extractions, asitlwes from all kinds of seeds, cotton seeds, dmBans,
groundnuts, castors, linseeds, sunflowers, cocpmefgressed, almond, sesame, mustard, sea segubssgd,
mahuha, sal, rice bran ghani, and to act as abesker, adatia, warehouser, stockiest, distributtarketing man,

125



job worker, importer, exporter, buyer, seller, Thiser, agent, concessionaire, transporter, supglmsigner and
dealer in all types of seeds, oil seeds, substastmsk, husks and all other allied materials oftsbever nature.

3. To manufacture, agriag market, trade, import, epomprove, sell, food products which inter alizlude but is not
limited to pickles, spices made of chilies, pepméoyes, turmeric, vegetables, herbs, roast cotiéend tea, and
manufacture coffee and tea concentrates and atbdrifems derived from agricultural or farming sities.

4. To carry on in India or elsewhere the business amufacture, process, prepare, disinfect, fennentar@pound,
mix, clean, wash, crush, grind, segregate, pachaadle add, remove, heat, grade, preserve, fredazgllate,
improve, buy, sell, resell, import, export, trandpdistribute, store, dispose, develop, handlenimdate, market,
supply and to act as agents, job workers, reprateas, consultants, collaborators, stockiest,tbemvise deal in
all types, descriptions, tastes, used and packosumer food items, their by-products, ingrediedesivatives,
residues including foods and vegetables and no&blge marine foods, forest foods, agriculturaldscall types of
chips, corn products, other extruded products, padkods, wheat flour, and other flour, and allddrof food and
food products, jams, jelly, squashes, pickles, espicsausages, frozen foods, dehydrated foods,ooled foods,
canned foods, diet foods/drinks, preserved foodsalth foods, fast foods, cream, cheese, buttecultés breads,
pastries, confectionery, sweets, chocolates, tsffeseakfast foods, cereal products and any otia products in
and outside India.

5. To manufacture, market, trade, import, export, iovgr, process, sell, food products which interalieude but is
not limited to all categories of whole spices, aiga spice mixes, spice blends, freeze dried, curry
powders/mixtures, oleoresins, extracts, essentigl gpice in brine, pepper, cloves, turmeric, klgmepper,
cardamom, vegetables, herbs and other food iteshsamy on the business of canners, preservergjegsoof fresh
and/or preservable products of vegetables, frogshs, flowers, medicines, drinks, mineral watéltsgds and other
and generally to carry on the manufacturing of f@skchutney, masalas, mixtures, spice powdersdiimg) but not
limited to turmeric powder, chili powder, coriandewder, cumin etc., vinegars, ketchups, juicestand powder,
powder (edible) drinks, beverages, gelatins, egsenice creams, milk preparations, table delicaeied other
eatables.

6. To carry on the business in India and elsewhereotstruct, build, establish, run, erect, promotegdartake,
acquire, lease, sale, purchase, own, operate, reamagovate, recondition, maintain, keep and to then cold
storage, multipurpose cold storage, storage chanloer chambers, go-downs, warehouse, refrigeraibmses and
freezing houses for storing, warehousing, keegingserving of all kinds of seeds, spices, fruitd aegetables.

Amendments to the Memorandum of Association:

Except as stated below, there has been no changeeitMemorandum of Association of our Company siiitse
Incorporation:

Date of Type of
Meeting Meeting AIETEIEIS
April 13 Clausg V of the Memorandum of Association was amdn@ reflept increase in the
2022 ’ EGM authorized share capital of the company frérﬂl.OO Lakh d|V|d§d into 10,000 Equity
Shares 0Z 10~ each tcZ 5.00 Crore divided into 50,00,000 Equity Shareg &0 each
Conversion of our Company from Private Limited tabkc Limited Company
April 15 Co_nseque_ntl_y, Name of the Company has be_en_ chahg_ard “Madhusuda_n_ Masala
5023 ! EGM anate L!m|ted” to “Madhusudan. Masala le!ted" eida fresh. certificate of
incorporation dated April 29, 2023 issued by thegiBear of Companies, Ahmedabad
and bearing CIN U15400GJ2021PLC127
Clause V of the Memorandum of Association was aradni reflect increase in the
May 01, EGM authorized share capital of the company fR800 Crore divided into 50,00,000 Equity
2023 Shares oR 10/- each t&14.00 Crore divided into 1,40,00,000 Equity Shas&g 10/-
each

Adoption of new set of Articles of Association oftte Company:

Our Company has adopted a new set of Articles afodigtion in accordance with the applicable prawisiof the
Companies Act 2013, at the Extra Ordinary Generaéfihg of the Company held on April 15, 2023.
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Major events and milestones of our Company:

The table below sets forth some of the major evientise history of our company:

Year Key Events / Milestone / Achievements

1982 Established Partnership firm in the name of M/sdklssudan and C
2000 Received AGMARK certification for our spicasrh Agriculture Produce (Grading and marketing)
Act, 193

200: Launched “MAHARAJA” brand for sale of spices likénili Powder
2015 Started current manufacturing unit situatethdtistrial Area Hapa, Near Jamnagar. Got HACCB, |S
9001 and ISO 22000 certifications for this factanjt
201¢ Received FSSAI Licens

2021 Conversion of Partnership Firm into Company innhene of “Madhusudan Masala Private Limit
2022 Initiated set up of multi commodity agri productdat storage with capacity of 4029 M
202t Conversion of PrivatCompany to Public Limited Compa

Other details about our Company:

For details of our Company’s activities, producgspwth, awards & recognitions, capacity, locatioh mants,
technology, marketing strategy, competition and @wstomers, please refer section titléQur Business”,
“Management’s Discussion and Analysis of Financi&@onditions and Results of Operations” and “Basisrftssue
Price” on pages 99, 193 and 79 respectively of this FRsg. For details of our management and managerial
competence and for details of shareholding of con®ters, please refer to sections titf€lr Management” and
"Capital Structure” beginning on page 130 and 61 of the Prospectpgcésely.

Capital Raising (Debt/ Equity):

For details in relation to our capital raising sities through equity, please refer to the chapided “Capital
Structure” beginning on page 61 of the Prospectus.

For a description of our Company’s debt facilitisse ‘Statement of Financial Indebtednes®n page 189 of the
Prospectus.

Lock-out or strikes:

There have been no lock-outs or strikes in our Caomggsince inception.

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity ofGampany during the last five (5) years precedhmgdate of this
Prospectus.

Our Holding Company:

As on the date of this Prospectus, our Company doekave holding company.

Our Subsidiary Company:

As on the date of this Prospectus, our Company doekave Subsidiary company.
Our Associates Company:
As on the date of this Prospectus, our Company doekave Associate company

Our Joint Ventures:

As on the date of this Prospectus, our Company doekave any Joint Ventures.
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Launch of key products or services, emt into new geographies or exit fromexisting markets,
capacity/facility creation and location of plants

For information on key products or services launichg our Company, entry into new geographies drfeam existing
markets, capacity/ facility creation, location ofiromanufacturing facilities, please see the sectidad “Our
Business”on page 99 of this Prospectus.

Details regarding material acquisitions or divestmats of business/ undertakings, mergers, amalgamatip any
revaluation of assets, etc. if any, in the last teyears:

Our Company has not made any material acquisitomsvestments of business/ undertakings, mergenglgamation,
any revaluation of assets, etc. in the last 10sypegceding the date of this Prospectus.

Injunction or Restraining Order:

Except as disclosed in the section titl&@ltstanding Litigation and Material Developmentsbeginning on page of
203 this Prospectus, there are no injunctionsagsirg orders that have been passed against oup&om

Number of shareholders of our Company:

Our Company has Seven (7) shareholders as on teeoflahis Prospectus. For further details on tharsholding
pattern of our Company, please refer to the chditlied “Capital Structure” beginning on page 61 of the Prospectus.

Changes in the Management:

For details of change in Management, please sqaeht@led‘Our Management” on page 130 of the Prospectus.

Shareholders Agreements:

There are no subsisting shareholder’'s agreement&@mur shareholders in relation to our Companywlich our
Company is a party or otherwise has notice of #mesas on the date of the Prospectus.

Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key maaagersonnel or Directors or Promoters or any otmaployee,
either by themselves or on behalf of any other gersvith any shareholder or any other third parithwegard to
compensation or profit sharing in connection wigtakihgs in the securities of the Company.

Collaboration Agreements:

As on date of this Prospectus, Our Company is narey to any collaboration agreements.

Material Agreement:

Our Company has not entered into any subsistingmiahtagreements including with strategic parth@iit venture
partners and/or financial partners, entered irtfegrothan in the ordinary course of business ofGbhmpany.

Strategic or Financial Partners:

Our Company does not have any strategic or findpeidners as on the date of this Prospectus.

Time and Cost Overruns in Setting up Projects:

There has been no time/ cost overrun in settingrajects by our Company.
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Defaults or Rescheduling of Borrowings with Finanal Institutions/Banks:

There have been no defaults or rescheduling ofolongs with any financial institutions/banks astbe date of the
Prospectus.

Other Agreements:

i.Non-Compete Agreement:
Our Company has not entered into any Non- compgtedment as on the date of filing of this Prospectu
ii. Joint Venture Agreement:

Our Company has not entered into any Joint Vengreement as on the date of filing of this Prospgct
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdthe Board of Directors of our Company as on thge @f filing of

this Prospectus:

Name, designation, Age, Date of Birth, Address, Exgience, Occupation,
Qualification, Current Term, Date of Appointment and DIN

Other Directorships

Rishit Dayalaji Kotecha

Designation: Chairman andanaging Director
Age: 42 years

Date of Birth: September 05, 1981

Address: 2/21 Paras Society, Bedi Bundar Road, Near GeetadlvlaJamnagar City
Gujarat-361008

Experience:20 Years
Occupation: Business
Qualification: B.Sc Graduate with special subjects Physics artduimentation

Current Term: For a period of five years, with effect from Felmua2, 2023, liable
to retire by rotation

Period of Directorship: w.e.f February 15, 2023

DIN: 0006214

Madhusudan Auto-Biz Privat
Limited
Madhusudan Agri Processin
and Cold storage Privat
Limited

Mangalya Infrabuild LLP

4%

D«

Hiren Vijaykumar Kotecha
Designation: Whole- Time Director
Age: 37 years

Date of Birth: October 08, 1985

Address: Block -67/B, Opp. N.C.C office, Paras society, Jagar, Dangarvad
Patel Colony, Jamnagar, Gujarat- 361008

Experience: 20 Years
Occupation: Business
Quialification: B.com

Current Term: For a period of five years, with effect from Felmua2, 2023, liable
to retire by rotation

Period of Directorship: w.e.f February 15, 2023

DIN: 0251924

Madhusudan Auto-Biz Privat
Limited

Madhusudan Agri Processin
and Cold storage Privat
Limited

Mangalya Infrabuild LLP

Dayalji Vanravan Kotecha

Designation: Non-Executive Director

Age: 75 year

Madhusudan Auto-Biz Privat
Limited

4%

D «Q

D
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Date of Birth: June 05, 1948

Address: B/21 Paras Society, Bedi Bundar Road, Near GeetadiWlaJamnaga
City, Gujarat-361008

Experience:41 years

Occupation: Business

Qualification: Primary School Education

Current Term: w.e.f July 01, 2023, liable to retire by rotation
Period of Directorship: w.e.f July 01, 2023

DIN: 0006241.

Vijaykumar Vanravan Kotecha
Designation: Non- Executive Director
Age: 66 Years

Date of Birth: October 17, 1956

Address: Block Number- B/67, Paras Society, Opp. Home Gu®fice,
Dangarvada, Patel Colony, Jamnagar, Gujarat- 361008

Experience:41 years

Occupation: Business

Qualification: Primary School Education

Current Term: w.e.fJuly 01, 2023, liable to retire by rotation
Period of Directorship: w.e.fJuly 01, 2023

DIN: 0251923

Madhusudan Auto-Biz Private
Limited

Foram Rishit Kotecha
Designation: Non- Executive Director
Age: 41 Years

Date of Birth: November 30, 1981

Address: 2/21 Paras Society, Bedi Bundar Road, Near GeetadiMjaJamnagar

City- 361008, Gujarat

Experience: 10 years

Occupation: Business

Qualification: B. Sc. & Diploma in Food and Nutrition
Current Term: w.e.f April 15, 2023, liable to retire by rotation

Period of Directorship: w.e.f April 04, 2023

Nil
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DIN: 1006171

Mayuri Hiren Kotecha
Designation: Non- Executive Director
Age: 35 Years

Date of Birth: September 09, 1988

Address: Block Number- B/67, Paras Society, Opp. Home Gu#itfice,
Dangarvada, Patel Colony, Jamnagar, Gujarat- 361008

Experience: 10 years

Occupation: Business

Qualification: Higher Secondary

Current Term: w.e.f May 01, 2023 liable to retire by rotation
Period of Directorship: w.e.fApril 29, 2023

DIN: 1007649:

Nil

Hasmukhbhai Ishwarlal Hindocha
Designation: Independent Director
Age: 61 years

Date of Birth: June 07, 1962

Address: Block- 41, Shantivan Society-1, Opp. G.D. Shah $thdalvadi,
Jamnagar-361001, Gujarat

Experience:19 years
Occupation: Professional
Quialification: B. Com, L.L.B

Current Term: For a period of 5 years with effect from April 28)23, not liable tg
retire by rotation

Period of Directorship: w.e.f April 29, 2023

DIN: 0945380!

Goa Shipyard Limited

Parth Bipin Sukhparia
Designation: Independent Director
Age: 52 years

Date of Birth: April 09, 1971

Address: 13/14 Patrakar Society, Taluka Panchayat Officee&alamnagar-36100
Gujarat

Experience: 28 years

Occupation: Profession:

Nil
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Qualification: B. com, LLB

Current Term: For a period of 5 years with effect from April 28)23, not liable to
retire by rotation

Period of Directorship: w.e.f. April 29, 2023

DIN: 10118279

Chintan Ashokbhai Mehta Sonu Infratech Limited
Designation: Independent Director
Age: 32 years

Date of Birth: April 14, 1991

Address: 2 Vardhaman Appartment, Pathak Fali, Anadabava Bhalamnagar
Gujarat-361001

Experience: 10 years
Occupation: Professional
Qualification: M.Com

Current Term: For a period of 1 year w.e.f July 01, 2023, noblkato retire by
rotation

Period of Directorship: w.e.f July 01, 2023.

DIN: 05355771

Brief Profile of Directors:

Rishit Dayalaji Kotecha aged 42 years is the Promoter and Chairman anédfag Director of our Company. He has
an experience of around 20 years in the spicessinduHe has completed B.Sc. in Physics and Ingniation from
D.K.V. Arts and Science College, Jamnagar in thary2003. He has a wide knowledge in marketing anante
activities and looks after financial, compliancedamarketing activities of the company. He is a selegeneration
entrepreneur and plays a pivotal role in busindssring and development along with the overall ngamaent of the
Company. He drives the organization’s goals anrgswith a keen eye on industry trends and busiggategies.

Hiren Vijaykumar Kotecha aged 37 years is the Promoter and Whole Time Rireaf our Company. He has an
experience of around 20 years in the spices inguie has completed his Bachelor’s degree in Coroeétle looks
after planning, operations and packaging activibéghe company. He is a second-generation entnepreand is
responsible for the expansion and overall manageofahe business of our Company.

Dayalji Vanravan Kotecha aged 75 years is the Promoter and Non- Executivecidr of our Company. He is the
founder of the company and has an experience ohdrd1 years in the spices industry.

Vijaykumar Vanravan Kotecha aged 66 years is the Promoter and Non- Executikecir of our company. He is the
founder of the company and has an experience ohdrd1 years in the spices industry.

Foram Rishit Kotecha aged 41 years is the promoter and Non- Executivecr of our Company. She has completed
her Bachelor of Science in the Zoology from D.KA#ts and Science College, Jamnagar in the year.2868 has
completed her diploma in Food and Nutrition in ffe&ar 2006 from Indira Gandhi National Open UnivigtsEhe has
an overall experience of 10 years in the fieldofdf testing, recipe development of spices products.
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Mayuri Hiren Kotecha aged 35 years is the promoter and Non- Executirecir of our Company. She has
completed Higher Secondary Certificate Examinafiom Gujarat Board, Gandhinagar in the year 2008 Bas an
overall experience of 10 years in field of reabgstmanagement.

Hasmukhbhai Ishwarlal Hindocha aged 61 years is the Independent Director of @mm@any. He has completed his
graduation in commerce from Saurashtra Universitythe year 1984 and has passed his LLB from Satisash
University in the year 1987. He has an overall eignee of 19 years in the field of law as advocate.

Parth Bipin Sukhparia aged 52 years is the Independent Director of am@any. He has completed his graduation in
commerce from Saurashtra University in the year318®9d has completed LLB from Saurashtra Univeiisitthe year
1996. He has an overall experience of 28 yearsdrfield of media consultant, writer and journalist
Chintan Ashokbhai Mehta aged 32 years is the Independent Director of oanpany. He has completed Master of
Commerce from Saurashtra University in the year32e has an overall experience of 10 years infitdd of
accounting.
Confirmations:
As on the date of this Prospectus:
a) None of our Directors is or was a director of aisteld company during the last five years precettiegdate of
this Prospectus, whose shares has been or wererslegshfrom being traded on the BSE or the NSEnduri
the term of their directorship in such company.

b) None of our Directors is or was a director of aisgeld company which has been or was delisted froyn a
stock exchange during the tenure of their direbiiprgn such company.

c) None of the Directors are categorized as a wilfefadlter or a fraudulent borrower, as defined under
Regulation 2(1)(lll) of SEBI (ICDR) Regulations.

d) None of our Directors is declared as fugitive ecoimoffender under section 12 of the Fugitive Eaoim
Offenders Act, 2018.

Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

The Directors and KMPs of the Company are relatectdch other within the meaning of section 2 (77 the
Companies Act, 2013. Details of which are as folow

Sr. No | Name of Director Nature of Relationship
1. Rishit Dayalaji Kotech Son of Dayalji Vanravan Kotecha aSpouse oForeém Rishit Kotech
2. Egg:*\]/, ljaykumar Son of Vijaykumar Vanravan Kotecha and Spouse ofaHiren Kotecha
3. Eg{eagjkl]'Vanravan Father of Rishit Dayalaji Kotecha and Brother ofaykumar Vanravan Kotecha
4, \lég?ggﬁ'mar Vanravan Father of Hiren Vijaykumar Kotecha and Brother @&y@lji Vanravan Kotecha
. Foream Rishit Kotech Spouse oRishit DayalajiKotechs
6. Mayuri Hiren Kotech Spouse oHiren Vijaykumar Kotechi

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetstg with our major shareholders, customers, lgnspor others,
pursuant to which any of our directors were setbeteDirectors or members of the senior management.

Service Contracts:

The Directors of our Company have not entered ang service contracts with our company which presidor
benefits upon termination of their employment.
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Details of Borrowing Powers of Directors:

Pursuant to a Board resolution passed at Board iMeetff our Company held on June 04, 2022 and puntsto
provisions of Section 180(1)(c) and other applieapfovisions, if any, of the Companies Act, 2018 anles made
thereunder, the Board of Directors of the Compaayabd are hereby authorized to borrow monies fiore to time,
any sum or sums of money on such security and ah $arms and conditions as the Board may deem fit,
notwithstanding that the money to be borrowed togietvith the money already borrowed by our Compaay exceed

in the aggregate, its paid up capital and freerveseand security premium (apart from temporary$oabtained/ to be
obtained from bankers in the ordinary course ofinmss), provided that the outstanding principal amoof such
borrowing at any point of time shall not exceedhia aggregate & 100.00 Crore.

Compensation of our Managing Director & Whole-timeDirector:

The compensation payable to our Managing Directmt Whole-time Director will be governed as per thans of

their appointment and shall be subject to the mions of Sections 2(54), 2(94), 188, 196, 197, 488 203 and any
other applicable provisions, if any of the Companiet, 2013 read with Schedule V to the Companies 2013 and
the rules made there under (including any statutoogification(s) or re-enactment thereof or anyhaf provisions of
the Companies Act, 1956, for the time being in &rc

The following compensation has been approved for Meging Director & Whole time Director:

Particulars Rishit Dayalaji Kotecha Hiren Vijaykumar Kotecha

Appointed as Director w.e.f
y February 15, 2023 and re-designated
as
Whole Time Director
w.e.f. February 22, 2023

Appointed as Director w.e.f Februar
15, 2023 and re-designated as
Chairman and Managing Director
w.e.f. February 22, 2023

Appointment/Change in Designation

Current Designation Chairman and Managing Directar Whole- Time Director

. 5 years 5 years
Term of Appointment Liable to Retire by rotation Liable to Retire by rotation
Remuneration & Perquisites Upto One Lakh per month Upto One Lakh per month
Compensation paid in the FY 2022-23 Nil Nil

Bonus or Profit-Sharing Plan for our Directors:

We have no bonus or profit-sharing plan for ouediors.

Sitting Fees:

As per Articles of Association of our Company angquant to Board Resolution dated July 04, 2023 ¢hmuneration
payable in terms of sitting fees to the Directarel(ding Independent Directors) for attending teetings of the
Board and Committee thereof shall not exceed R¥),Q00/- (Rupees One Lakh only) per meeting ofBbard or
Committee thereof, attended by such director.

Shareholding of our Directors as on the date of tlsiProspectus:

Sr. No.| Name of the Directors No. of Shares Helg Holdmg In %
(pre-issue)

1. | Dayalji Vanravan Kotect 16,00,00 16.8¢

2. | Vijaykumar Vanravan Kotecl 16,00,00 16.8¢

3. | Rishit DayalajiKotech: 22,86,00 24.0¢

4. | Hiren Vijaykumar Kotech 22,86,00 24.0¢

5. | Foram Rishit Kotech 8,55,00t 9.0C

6. | Mayuri Hiren Kotech 8,55,00t 9.0C

Total 94,82,000 99.81

None of the Independent Directors of the Comparigshany Equity Shares of Company as on the datthisf
Prospectus.

We do not have Subsidiary Company as defined uBdetion 2(6) of the Companies Act, 2013.
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Our Articles of Association do not require our di@'s to hold any qualification Equity Shares ie ompany.
INTEREST OF DIRECTORS
All the Directors may be deemed to be interesteithéoextent of remuneration and reimbursement péesges payable

to them under the Articles. For further detailggde refer to Chapter titlé@ur Management” beginning on page 130
of this Prospectus.

Our Directors may also be regarded as interestedet@xtent of their shareholding and dividend jpéyahereon, if
any, and to the extent of Equity Shares, if anydh®t them in our Company or held by their relativearther our
Directors are also interested to the extent of cungsl loans, if any, given by them to our Companigyotheir relatives
or by the companies/ firms in which they are inééed as directors/ Members/ Partners. Further inecidrs are also
interested to the extent of loans, if any, takerth®m or their relatives or taken by the comparfiesis in which they
are interested as Directors/ Members/ Partnersfanthe details of Personal Guarantee given by ddims towards
Financial facilities of our Company please refer“8iatement of Financial Indebtednesson page 189 of this

Prospectus.

Except as stated otherwise in this Prospectus, Gampany has not entered into any Contract, Agreé&nen

Arrangements during the preceding two years froendhate of the Prospectus in which the Directoesirterested
directly or indirectly and no payments have beemeni® them in respect of the contracts, agreenwrasrangements
which are proposed to be entered into with them.

Except as stated in this sectit@ur Management” or the section titledFinancial information of the Company —
Annexure J- Related Party Disclosurdieginning on page 130 and 181 respectively of Rnaspectus, and except to
the extent of shareholding in our Company, our @oes do not have any other interest in our busines

Interest in the property of Our Company:

Our directors do not have any other interest in property acquired by our Company during the pedbtivo years
before filing of this Prospectus or proposed tabguired by us as on date of this Prospectus.

Changes in Board of Directors in Last 3 Years

Designation (at the time of

Date of Appointment/

Name appointment/ Change in Change in designation/ Reason
designation / Cessation) Cessation
DayaKIJ(Lt\é?Qravan Resigned w.e.f. April 29, 2023
= : Cessation Due to personal reason
Vijaykumar

Vanravan Kotect

Resigned w.e.f. April 29, 2023

Rishit Dayalaji

Appointed as Director
w.e.f January 27, 2022

Appointment

To ensure better Corporate
Governance and complianc
with Companies Act, 20:

4]

Resigned as Director
w.e.f February 07, 20.

Cessation

Due to personal reason an
unavoidable circumstanc

Appointed as Director
w.e.f May 19, 2022

Appointment

To ensure better Corporate
Governance and complianc
with Companies Act, 20:

[©]

Kotecha - -
Resigned as Director Cessation Due to some preoccupatigns
w.e.f November 01, 20:
Appointed as Additional Director Appointment
w.e.f February 15, 20: PP To ensure better Corporate
Redesignated as Chairman and Governance and compliance
Managing Director w.e.f February| Change in Designation| with Companies Act, 2013
22, 2023 for a term of five ye:
. ) Appointed as Director . To ensure better Corpqrate
Hiren Vijaykumar Appointment Governance and compliance

Kotecha

w.e.f January 27, 2022

with Companies Act, 20!

Resigned as Direct

Cessatio

Due to personal reason a
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Name

Designation (at the time of
appointment/ Change in
designation / Cessation)

Date of Appointment/
Change in designation/

Cessation

Reason

w.e.f February 07, 20.

unavoidable circumstanc

Appointed as Director
w.e.f May 19, 2022

Appointment

To ensure better Corporate
Governance and complianc
with Companies Act, 20:

Resigned as Director
w.e.f November 01, 20.

Cessation

[©]

Due to some preoccupatigns

Appointed as Additional Director
w.e.f February 15, 20.

Appointment

Redesignated as Whole-Time

Director w.e.f February 22, 2023 fgr Change in Designation

a term of five yeal

Foram Rishit
Kotecha

Appointed as Additional Director

w.e.f April 04, 2023 and regularised

as Non-Executive Director w.e.f
April 15, 202:

Appointment

Mayuri Hiren
Kotecha

Appointed as Additional Non-
Executive Director w.e.f April 29,
2023 and regularized as Non-
Executive Director
w.e.f May 01,2022

Appointment

Hasmukhbhai
Ishwarlal Hindocha

Appointed as an Additional
Independent Director w.e.f April 29|,
2023 and regularized as Independent
Director for a term of five years w.e|f

April 29, 202:

Appointment

Parth Bipin
Sukhparia

Appointed as an Additional
Independent Director w.e.f April 29|,
2023 and regularized as Independent
Director for a term of five years w.e|f

April 29, 202:

Appointment

To ensure better Corporatg
Governance and complianc
with Companies Act, 2013

Dayalji Vanravan
Kotecha

Appointed as an additional Non-

executive Director w.e.f. July 01,

2023 and regularised w.e.f July 03,
202z

Appointment

To ensure better Corporate
Governance and complianc
with Companies Act, 2013

Vijaykumar
Vanravan Kotecha

Appointed as an additional Non-

executive Director w.e.f. July 01,

2023 and regularised w.e.f July 03,
202z

Appointment

To ensure better Corporate
Governance and complianc
with Companies Act, 2013

[©]

4]

Chintan Ashokbhal
Mehta

Appointed as an Additional
Independent Director w.e.f July 01},
2023 and regularized as Independent
Director for a term of one year w.e|f
July 01, 202

Appointment

To ensure better Corporate
Governance and complianc
with Companies Act, 2013

[©]

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgatidzaStructure: -
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| Board of Directors |

1
Dayalji

Rishit Dayalji Hiren Vijaykumar Foram Rishit Mayuri Hiren Vijaykumar

Kotecha Kotecha Kotecha Kotecha Vanravan Vanravan

Chairman and Whole Time Non Executivg | Non Executive Kotecha _ Kotecha
Managing Director Director Director Director Non Executive Non

Director Executive

|_ Planning, Operationg Director

Financial, Complianc and Packaging

Marketing activities

4

Kirit Vallabhbhai
- Dharaviya

Chief Financial officer|

Megha Dilipkumar
Madani

Company Secreatry and
Compliance Officer

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the GQxanies Act, 2013, provisions of the SEBI (Listingli@ations and
Disclosure Requirements) Regulations, 2015 8@l (ICDR) Regulations, 201&ill be applicable to our Company
immediately upon the listing of our Company’s Egushares on the NSE Emerge. The requirements piergaio the
Composition of the Board of Directors and the cibmson of the committees such as the Audit Comeeitt
Stakeholders Relationship Committee and NominagioRemuneration Committees as applicable on us, leaen
complied with.

Our Board has been constituted in compliance vligh@ompanies Act, 2013 and in accordance with &s¢ jpractices
in corporate governance. Our Board functions eiti®ra full board or through various committees ttrisd to
oversee specific operational areas. The executaeagement provides our Board detailed reports opdtformance
periodically.

Our Board of Directors consist of Nine (9) direstaf which three (3) are Independent Directors, wedhave two
women director on the Board. The constitution of Board is in compliance with Section 149 of then@anies Act,
2013.

Our Company has constituted the following commgtee

1. Audit Committee

Our Company has formed an Audit Committee, vide rBoResolution dated July 04, 2023 as per the agipléc
provisions of the Section 177 of the Companies 2061,3 read with rule 6 of the companies (Meetingpadrd and its

power) Rules, 2014 and Regulation 18 of SEBI LgstiRegulations. The Audit Committee comprises folloyv
members:

Name of Director Status in Committee Nature of Directorship
Hasmukhbhai Ishwarlal Hindoc Chairmat Independent Direct:
Parth Bipin Sukhpar Membe Independent Direct:
Rishit DayalajiKotech: Membe Independent Direct:
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The Company Secretary of our Company shall act 8scaetary to the Audit Committee. The Chairmarhef Audit
Committee shall attend the Annual General Meetihgw Company to answer shareholder queries. Thpesand
function of the Audit Committee and its terms derence shall include the following:

A.  Tenure of the committee:

The Audit Committee shall continue to be in funotias a committee of the Board until otherwise nemblby the
Board, to carry out the functions of the Audit Coitiee as approved by the Board.

B. Meetings of the Committee:

The committee shall meet at least four times irearyand not more than one hundred and twenty daas elapse
between two meetings. The quorum for audit commitigeeting shall either be two members or one thfrdhe
members of the audit committee, whichever is greatith at least two independent directors.

C. Role and Powers:

The Role of Audit Committee together with its powexs Part C of Schedule Il of SEBI Listing Regulatiand
Companies Act, 2013 shall be as under:

1. Overseeing the Company'’s financial repgrprocess and disclosure of its financial infoliorato ensure that its
financial statements are correct, sufficient aredlityle;

2. Recommending to the Board for the appoémtinre-appointment, replacement, remuneration tenus of
appointment of the statutory auditors of the Conypan

3. Reviewing and monitoring the statutory itarts independence and performance, and effectiserof audit
process;

4, Approving payments to the statutory audifor any other services rendered by the statwadjtors;

5. Reviewing, with the management, the anfinahcial statements and auditor’s report thereefore submission
to the Board for approval, with particular referero:

a) Matters required to be included in theebior’'s Responsibility Statement to be includethie Board’s report in
terms of clause (c) of sub-section 3 of Section df3¢he Companies Act;

b) Changes, if any, in accounting policied aractices and reasons for the same;

C) Major accounting entries involving estiembased on the exercise of judgment by management;
d) Significant adjustments made in the finahstatements arising out of audit findings;

e) Compliance with listing and other legajugements relating to financial statements;

f) Disclosure of any related party transatsi; and

0) Qualifications and modified opinions irettiraft audit report.

6. Reviewing, with the management, the quigrtealf-yearly and annual financial statementfobe submission to
the Board for approval;

7. Reviewing, with the management, the staténof uses/ application of funds raised throughisaue (public
issue, rights issue, preferential issue, etc.)statement of funds utilized for purposes othenttise stated in
the offer document/ prospectus/ notice and the rtepobmitted by the monitoring agency monitoring th
utilization of proceeds of a public issue or righgsue or preferential issue or qualified instdo8 placement,
and making appropriate recommendations to the Béarthke up steps in this matter. This also inctude
monitoring the use/application of the funds raig@dugh the proposed initial public offer by ther@umany;
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8. Approval or any subsequent modificatiofigransactions of the Company with related partiesl omnibus
approval for related party transactions proposeletentered into by the Company subject to sucklions as
may be prescribed;

9. Scrutiny of inter-corporate loans and stugents;

10. Valuation of undertakings or assets of toen@any, wherever it is necessary;

11. Evaluation of internal financial controlsdatisk management systems;

12. Establishing a vigil mechanism for directansl employees to report their genuine concergsievances;

13. Reviewing, with the management, the perforceeof statutory and internal auditors, and adegoéthe internal
control systems;

14. Reviewing the adequacy of internal auditcfion if any, including the structure of the intatraudit department,
staffing and seniority of the official heading tdepartment, reporting structure coverage and fregyef
internal audit;

15. Discussing with internal auditors on anyngfigant findings and follow up thereon;

16. Reviewing the findings of any internal intigations by the internal auditors into matters wehthere is suspected
fraud or irregularity or a failure of internal coolt systems of a material nature and reportingnitagter to the
Board;

17. Discussing with statutory auditors before #udit commences, about the nature and scopedif @i well as
post-audit discussion to ascertain any area ofemrc

18. Looking into the reasons for substantiahd# in the payment to the depositors, debentaldehns, shareholders
(in case of non-payment of declared dividends) @editors;

19. Reviewing the functioning of the whistle Wwkr mechanism;

20. Approving the appointment of the chief fingh officer or any other person heading the firarfignction or
discharging that function after assessing the fjoafions, experience and background, etc. of Hreiate;

21. Reviewing the utilization of loans and/ alvances from/investment by the holding companyny subsidiary
exceeding®1,000 million or 10% of the asset size of the sdilasy, whichever is lower including existing loans/
advances/ investments;

22. Considering and commenting on the rationedst-benefits and impact of schemes involving rerdemerger,
amalgamation etc., on the Company and its sharetmld

23. Such roles as may be delegated by the Boadtbr prescribed under the Companies Act, 201358l Listing
Regulations or other applicable law.

Further, the Audit Committee shall mandatorily esvithe following:

1) management discussion and analysis ofifiia condition and results of operations;

2) statement of significant related partysactions (as defined by the audit committee), stibahby management;
3) management letters / letters of intermaltol weaknesses issued by the statutory auditors;

4) internal audit reports relating to intdreantrol weaknesses;

5) the appointment, removal and terms of re@nation of the chief internal auditor shall bejsabto review by the
audit committee; and

6) Statement of deviations:
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a) Quarterly/ half yearly statement of dewiafs) including report of monitoring agency, ifgdigable, submitted to
stock exchange(s) in terms of Regulation 32(1) SE&ing Regulations.

b) Annual statement of funds utilized for poses other than those stated in the offer documpesgpectus/ notice
in terms of Regulation 32(7) of SEBI Listing Redidas.

2. Stakeholders Relationship Committee

Our Company has formed an Stakeholders RelatipriShimmittee vide Board Resolution dated July 02328s per
the applicable provisions of the Section 178(5)ha&f Companies Act, 2013 read with rule 6 of the ganies (Meeting
of board and its power) rules, 2014 and Regulaf#idorof SEBI Listing Regulations. The StakeholdersaRenship
Committee comprises following members:

Name of Director

Status in Committee

Nature of Directorship

Foram Rishit Kotect Chairmai Non-Executive Directc
Hasmukhbhai Ishwarlal Hindoc Membe Independent Direct
Rishit DayalajiKotech: Membe Managing Directc

The Chairman of the Stakeholders Relationship Cdtemshall be present at the Annual General Medtranswer
queries of the securities holders. The scope andtiin of the Committee and its terms of referesicall include the
following:

A.  Tenure of the committee:

The Stakeholders Relationship Committee shall cometito be in function as a committee of the Boartl otherwise
resolved by the Board, to carry out the functiohthe Stakeholders Relationship Committee as amguidy the Board.

B.  Meetings of the committee:

The Stakeholders Relationship Committee shall raeétast once a year and shall report to the Board quarterly
basis regarding the status of redressal of comiglagteived from the shareholders of the Company.

C. Terms of Reference:

The terms of reference of the Stakeholders RelshipnCommittee as per Regulation 20 and Part Dcbi8ule 11 of
SEBI Listing Regulations and Companies Act, 201&Idbe as under:

1. Resolving the grievances of the securitldérs of the listed entity including complaintslated to
transfer/transmission of shares, non-receipt ofuahrreport, non-receipt of declared dividends, éssof
new/duplicate certificates, general meetings etc.;

2. Review of measures taken for effectivereige of voting rights by shareholders;

3. Review of adherence to the service statedadopted by the listed entity in respect of usiservices being
rendered by the Registrar & Share Transfer Agent;

4, Review of the various measures and ingsttaken by the listed entity for reducing theugium of unclaimed
dividends and ensuring timely receipt of dividendrrants/ annual reports/ statutory notices by trereholders
of the company;

5. Allotment, transfer of shares includingrsmission, splitting of shares, changing joindirg into single holding
and vice versa, issue of duplicate shares indiethose torn, destroyed, lost or defaced or wlleeespace at
back for recording transfers have been fully uitiz

6. Formulation of procedures in line with thtutory guidelines to ensure speedy disposalacbus requests
received from shareholders from time to time;

7. To issue duplicate share or other sedigy certificate(s) in lieu of the original shameturity(ies) certificate(s)
of the Company.;
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8. Non-receipt of share certificate(s), neneipt of declared dividends, non-receipt of ird&rdividend warrants,
non-receipt of annual report and any other griegawomplaints with Company or any officer of then@many
arising out in discharge of his duties;

9. Oversee the performance of the Registr&h&re Transfer Agent and also review and take obtmmplaints
directly received and resolved them;

10. Oversee the implementation and complianch®fCode of Conduct adopted by the Company fovguion of
Insider Trading for Listed Companies as specifiedhie Securities & Exchange Board of India (Prdfobi of
insider Trading) Regulations, 2015 as amended tiora to time;

11. Any other power specifically assigned by Bward of Directors of the Company from time to dirby way of
resolution passed by it in a duly conducted Meetamgl

12. Such roles as may be delegated by the Baatflor prescribed under the Companies Act, 2083S#BlI Listing
Regulations or other applicable law.

3. Nomination and Remuneration Committee

Our Company has formed Nomination and Remuner&@immmittee vide Board Resolution dated July 04, 282per
the applicable provisions of the Schedule V aneo#pplicable provisions of the Companies Act, 220383 read with
rule 6 of the companies (Meeting of board and dwer) rules, 2014 and Regulation 19 of SEBI ListRegulations.
The Nomination and Remuneration Committee compfigdé&sving members:

Name of Director Status in Committee Nature of Directorship
Hasmukhbhai Ishwarlal Hindoc Chairmai Independent Direct
Parth Bipin Sukhpar Membe Independent Direct
Forum Rishit Koteck Membe Non- Executive Directc

The Chairperson of the nomination and remunerat@mmittee may be present at the annual generatimgeeo
answer the shareholders' queries; however, it bleallp to the chairperson to decide who shall antivequeries. The
scope and function of the Committee and its terfmeference shall include the following:

A.Tenure of the committee:

The Nomination and Remuneration Committee shalltioag to be in function as a committee of the Boandil
otherwise resolved by the Board.

B.Meetings of the committee:

The committee shall meet as and when the needsdrseeview of Managerial Remuneration, subjecatdeast one
meeting in a year. The quorum for a meeting of nleenination and remuneration committee shall beeeitiwvo
members or one third of the members of the commiteehichever is greater, including at least onespahdent
director in attendance.

C.Role of Terms of Reference:

1. formulating the criteria for determining quat#iions, positive attributes and independence dafiractor and
recommend to the Board a policy relating to the ueenation of the directors, key managerial persband other
employees;

2. For the appointment of an independent diredtar,committee shall evaluate the balance of skittgwledge and
experience on the Board and on the basis of sualu@ion, prepare a description of the role andabdities required
of an independent director. The person recommertaéide board of directors of the Company for appoent as an
independent director shall have the capabilitienfified in such description. For the purpose @hiifying suitable
candidates, the Committee may:

a. use the services of external agencies, if requir

b. consider candidates from a wide range of baakuts, having due regard to diversity; and

c. Consider the time commitments of the candidates.
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3.formulation of criteria for evaluation of the fmmance of independent directors and the Board;

4.devising a policy on diversity of our Board;

5.identifying persons, who are qualified to becodieectors or who may be appointed in senior managenn
accordance with the criteria laid down, recommegdim the Board their appointment and removal andyitay out

evaluation of every director’s performance;

6.determining whether to extend or continue thentef appointment of the independent director, a ltlasis of the
report of performance evaluation of independerddaors;

7.recommending remuneration of executive directomd any increase therein from time to time withire fimit
approved by the members of our Company;

8.recommending remuneration to non-executive dirsdn the form of sitting fees for attending megs of the Board
and its committees, remuneration for other seryicesymission on profits;

9.recommending to the Board, all remuneration, liatsver form, payable to senior management;

10.performing such functions as are required t@é&gormed by the compensation committee under &l $Share
Based Employee Benefits and Sweat Equity) Regulgtig021, as amended;

11.engaging the services of any consultant/pradessior other agency for the purpose of recommendirmpensation
structure/policy;

12.analyzing, monitoring and reviewing various hamesource and compensation matters;

13.reviewing and approving compensation strategmftime to time in the context of the then currewtian market in
accordance with applicable laws;

14.framing suitable policies and systems to enthaethere is no violation, by an employee of appl@able laws in
India or overseas, including:

a. The SEBI (Prohibition of Insider Trading) Regdidas, 2015, as amended; or

b. The SEBI (Prohibition of Fraudulent and Unfaiadle Practices relating to the Securities Markegyuations, 2003,
as amended; and

Performing such other functions as may be deledgayatie Board and/or prescribed under the SEBingst
Regulations, Companies Act, each as amended or aiplicable law

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professidmaling exposure to various operational aspectainbusiness. A
brief detail about the Key Managerial Personnedwaf Company is provided below:

Name, Designation & Educational| Age Year of | Remuneration | Overall Previous
Qualification (Years) | joining paid for F.Y. | experience| employment
ended 2022-23 (in years)
(in X Lakhs)
Rishit Dayalaji Kotecha
Designation: Chairman & Managing Director 42
Educational Qualification: B.Com 2023 Nil 20 Years Nil
Term of office: 5 years w.e.f. February 22, years
202
Hiren Vijaykumar Kotecha
Designation: Whole-Time Director 37
Educational Qualification: B.Com 2023 Nil 20 Years Nil
Term of office: 5 years w.e.f. February 22, years
202

143



Name, Designation & Educational| Age Year of | Remuneration | Overall Previous
Qualification (Years) | joining paid for F.Y. | experience| employment
ended 2022-23 (in years)
(in X Lakhs)
Kirit Vallabhbhai Dharaviya
DeS|gnat|on:Ch|ef .Flngncllal Officer 41 2023 Nil 17 Years Ni
Educational Qualification: B.com and years
Diploma in Taxation and Lav
Megha Dilipkumar Madani
. . Sarvesh
Designation: Company Secretary and :
. ) 32 . Gohil &
Compliance Officer 2023 Nil 3 years .
; e years Associates,
Educational Qualification: Company
Jamnagar
Secretarny

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Rishit Dayalaji Kotecha-Please refer to sectioiBrief Profile of our Directors” beginning on page 130 of this
Prospectus for details.

Hiren Vijaykumar Kotecha - Please refer to sectidBrief Profile of our Directors” beginning on page 130 of this
Prospectus for details.

Kirit Vallabhbhai Dharaviya -is the Chief Financial Officer of our Company. Has completed his graduation in
commerce from V. M. Mehta Muni. Art & Commerce Gk, Jamnagar in the year 2006. He has also pdgdetha

in Taxation Laws and Practices from K.P. Shah Lavillege, Jamnagar in the year 2012. He looks afteraverall
financial matters of our Company.

Megha Dilipkumar Madani is the Company Secretary and Compliance Officeowsf Company. She is a qualified
Company Secretary from Institute of Company Sedexteof India. She has 3 years of experience ins#wetarial
field. She looks after the overall corporate goeece and secretarial matters of our Company.

We confirm that:

a. All the persons named as our Key Managerial Peraaiove are the permanent employees of our Company
b. There is no understanding with major shareholdarstomers, suppliers or any others pursuant tolwaig
of the above mentioned Key Managerial Personnet eeen recruited.
c. None of our KMPs except Rishit Dayalaji Kotecha a&ficen Vijaykumar Kotechare also part of the Board
of Directors.
d. In respect of all above mentioned Key Managerials®enel there has been no contingent or deferred
compensation accrued for the year ended March,.2023
e. Except for the terms set forth in the appointmettels, the Key Managerial Personnel have not edterto
any other contractual arrangements or service &oistr(including retirement and termination bengfitith
the issuer.
f.  Our Company does not have any bonus/ profit shariag for any of the Key Managerial Personnel.
g. None of the Key Managerial Personnel in our Complaolgl any shares of our Company as on the date of
filing of this Prospectus except:
Sr. No. Name of the KMP’s No. of Shares held
1 Rishit Dayalaji Kotech 22,86,00!
2 Hiren Vijaykumar Kotech 22,86,00!
Total 45,72,000
h. Presently, we do not have ESOP/ ESPS scheme famoployees.

The turnover of KMPs is not high, compared to thaulstry to which our company belongs.

Payment of benefits to officers of Our Companyr(on-salary relategl
Except as disclosed in this Prospectus and anytstgtpayments made by our Company to its officets, Company

has not

paid any sum, any non-salary related amoubenefit to any of its officers or to its empéms including

amounts towards super-annuation, ex-gratia/ rewards
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Except statutory benefits upon termination of emplent in our Company or superannuation, no offioErour
Company is entitled to any benefit upon terminatdrsuch officer's employment in our Company or e@mnuation.
Contributions are made by our Company towards plent fund, gratuity fund and employee state instean

Changes in the Key Managerial Personnel in last thge years:

There have been no changes in the Key Manageniabfeel of our Company during the last 3 (thregjryexcept as

stated below:

Name

Designation (at the time of
appointment/ Change in
designation / Cessation)

Date of Appointment/
Change in designation/
Cessation

Reason

Rishit Dayalaji Kotecha

Appointed as Director w.e.{
January 27, 2022

Appointment

To ensure better Corporate
Governance and
compliance with

Companies Act, 201

Resigned as Director w.e.{
February 07, 20z

Cessation

Due to personal reason and
unavoidable circumstanc

Appointed as Director w.e.{
May 19, 2022

Appointment

To ensure better Corporate
Governance and
compliance with

Companies Act, 20:

Resigned as Director w.e.f{
November 01, 20z

Cessation

Due to some
preoccupatior

Appointed as additional
Director w.e.f February 15,
202z

Appointment

Redesignated as Chairma
and Managing Director w.e
February 22, 202

Change in Designation

Hiren Vijaykumar
Kotecha

Appointed as Director w.e.{
January 27, 20:

Appointment

To ensure better Corporate
Governance and
compliance with

Companies Act, 2013

Resigned as Director w.e.f
February 07, 20z

Cessation

Due to personal reason and
unavoidable circumstanc

Appointed as Director w.e.{
May 19, 2022

Appointment

To ensure better Corporate
Governance and
compliance with

Companies Act, 20:

Resigned as Director w.e.f{
November 01, 20z

Cessation

Due to some
preoccupatior

Appointed as Additional
Director w.e.f February 15,
202:¢

Appointment

Redesignated as Whole
Time Director Director w.e.f
February 22, 202

Change in Designation

Kirit Vallabhbhai
Dharaviy:

Appointed as Chief
Financial Office

Appointment w.e.f April 04,
202:

Megha Dilipkumar
Madani

Appointed as Company
Secretary and Compliance

Officer

Appointment w.e.f July 01,
2023

To ensure better Corporate
Governance and
compliance with

Companies Act, 2013

Interest of Our Key Managerial Persons

Apart from the shares held in the Company and tergxof remuneration allowed and reimbursementxpfeases
incurred by them for or on behalf of the Company &mthe extent of loans and advances made to mowed from
the Company, none of our key managerial persorelirderested in our Company. For details, pleaser rsection
titted “Financial information of the Company — Annexure J Related Party Disclosuresbeginning on page 181 of

this Prospectus.
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Interest in the property of our Company

Our KMPs do not have any interest in any propeciyuired by our Company in a period of two yearobefiling of
this Prospectus or proposed to be acquired by os dste of filing the Prospectus with RoC.

Details of Service Contracts of the Key ManageriaPersonnel

Except for the terms set forth in the appointmeitets, the Key Managerial Personnel have not edtito any other
contractual arrangements with our Company for [miowi of benefits or payments of any amount upomitgation of
employment.

Loans given/ availed by Directors/ Key Managerial Brsonnel of Our Company

For details of unsecured loan taken from or giveour Directors/ KMPs and for details of transactémtered by them
in the past please refertAnnexure J — Related Party Disclosurégpage 181 of this Prospectus.

ESOP/ ESPS SCHEME TO EMPLOYEES

Presently, we do not have any ESOP/ ESPS Scheneaif@mployees.
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OUR PROMOTERS & PROMOTERS GROUP

Our Promoters:

The Promoters of our Company are Dayalji Vanravastekha, Vijaykumar Vanravan Kotecha, Rishit Dayalaj
Kotecha, Hiren Vijaykumar Kotecha, Foram Rishit &ctta and Mayuri Hiren Kotecha.

As on date of this Prospectus, the Promoters, coliy holds 94,82,000 Equity shares of our Conypaapresenting
99.80% of the pre-issue paid-up Equity Share chpitamur Company. For details of the build-up o&tRromoters’
shareholding in our Company, s&eapital Structure — History of the Equity Share gatal held by our Promoters”
on pages 61 of this Prospectus.

Brief Profile of our Promoters is as under:

Dayalji Vanravan Kotecha — Non Executive Director
Dayalji Vanravan Kotecha, aged 75 years, is onauofPromoters. He resides
at B/21, Paras Society, Bedi Bundar Road, Jamn&jgarat-361008. He is p
Director in Madhusudan Auto-Biz Private Limited.

Other ventures of our Promoters —

Partnership Firm:
Madhusudan & Co.(BSNL), Jamnagar

His permanent account number is AFYPKO649A. Foraitetof his
shareholding, please s&@apital Structure” on page 61

Vijaykumar Vanravan Kotecha - Non Executive Directa
Vijaykumar Vanravan Kotecha, aged 66 years, is @heur Promoters. He
resides at Block- B/67, Paras Society, Opp. Homel&waOffice, Jamnaga
Dangarvada, Patel Company, Jamnagar, Gujarat- 86H®is a Director ir
Madhusudan Auto-Biz Private Limited.

Other ventures of our Promoters —

Partnership Firm:
1. M/s. Madhusudan & Co.(BSNL), Jamnagar
2. M/s. Madhusudan & Co., Rajkot
3. M/s Milan Buildcon

His permanent account number is ACYPK3840J. Foraidetof his
shareholding, please s&@apital Structure” on page 61

Rishit Dayalaji Kotecha- Chairman and Managing Director
Rishit Dayalaji Kotecha, aged 42 years, is one wf Bromoters and is algo
the Chairman and Managing Director on our Board. ficther detalils, i.e.
his date of birth, residential address, educatigualifications, experience in
business or employment, business and financial vitet, special
achievements, positions/posts held in the past @thdr directorships, see
“Our Management —Brief profile of Directors’on page 130

Other ventures of our Promoters —

Partnership Firm:
1. M/s. Madhusudan & Co. (BSNL) Khambhaliya
2. M/s. Milan Buildcon
3. M/s. Shreeji Developers
4. M/s. Manorath Developers
5.M/s. Madhusudan & Co. (Mumb.
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6. M/s. Madhusudan & Co., Rajkot
7. M/s. Madhusudan & Co., Ahmedabad

His permanent account number is AGCPK3249B. Foraildetof his
shareholding, please s&@apital Structure” on page 61

Hiren Vijaykumar Kotecha — Whole Time Director

Hiren Vijaykumar Kotecha, aged 37 years, is onewfPromoters and is alg
the Whole- Time Director on our Board. For furtttetails, i.e., his date @
birth, residential address, educational qualifaragi experience in business
employment, business and financial activities, ®de@chievements
positions/posts held in the past and other dirships, see “Our
Management —Brief profile of Directors” on page 130

Other ventures of our Promoters —

Partnership Firm:

. M/s. Madhusudan & Co. (BSNL) Khambhaliya
. M/s. Shreeji Developers

M/s. Manorath Developers

M/s. Madhusudan & Co. (Mumbai)

M/s. Madhusudan & Co., Rajkot

M/s. Madhusudan & Co., Ahmedabad

M/s. Milan Buildcon

Noo A wNE

His permanent account number is AKGPK2940M.

For details of his shareholding, please “Capital Structure” on page61

=~

Foram Rishit Kotecha- Non-Executive Director

Foram Rishit Kotecha, aged 41 years, is one ofRsamoters and is also th
Non-Executive Director on our Board. For furthettadls, i.e., her date o
birth, residential address, educational qualifaragi experience in business
employment, business and financial activities, &de@chievements
positions/posts held in the past and other dirsbips, see “Our
Management —Brief profile of Directors” on page 130

Other ventures of our Promoters —

Partnership Firm:
M/s. Madhusudan and Services

Her permanent account number is BBSPK4818C

For details of his shareholding, please “Capital Structure” on page61

f

Mayuri Hiren Kotecha- Non-Executive Director

Mayuri Hiren Kotecha, aged 35 years, is one ofxamoters and is also th
Non-Executive Director on our Board. For furthetads, i.e., her date o
birth, residential address, educational qualifaragi experience in business
employment, business and financial activities, mBlea@chievements
positions/posts held in the past and other dirships, see “Our
Management —Brief profile of Directors” on page 130

Other ventures of our Promoters —

Partnership Firm:
M/s. Madhusudan and Services

Her permanent account number is BOIPK4558N
For details of his shareholding, please “Capital Structure” on page61

f
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Confirmations/ Declarations:

In relation to our Promoters Dayalji Vanravan KdtacVijaykumar Vanravan Kotecha, Rishit Dayalajit&cha, Hiren
Vijaykumar Kotecha, Foram Rishit Kotecha and Maydiien Kotecha our Company confirms that the PANMNB
Account numbers, Passport numbers, Aadhaar Cardbeuamnd Driving License number shall be submitte8lSE at
the time of filing of this Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoters Group or Groomgany or person in control of our Company has been

e prohibited or debarred from accessing or operaitinthe capital market or restrained from buyindlirsg or
dealing in securities under any order or direcpassed by SEBI or any other authority or
refused listing of any of the securities issuedsbgh entity by any stock exchange, in India or abiro

e No material regulatory or disciplinary action ikeéa by any stock exchange or regulatory authonitthe past
one year in respect of our Promoters, Group Compary Company promoted by the promoters of our
company.

e There are no defaults in respect of payment ofrésteand principal to the debenture / bond / fixiegosit
holders, banks, Fls by our Company, our Promo@rsup Company and Company promoted by the promoters
during the past three years.

e The litigation record, the nature of litigation, dastatus of litigation of our Company, Promoterso
company and Company promoted by the Promotersiscised in chapter titletDutstanding Litigations and
Material Developmentsbeginning on page 203 of this Prospectus.

e None of our Promoters, person in control of our @any are or have ever been a promoter, directpewson
in control of any other company which is debarreshf accessing the capital markets under any order o
direction passed by the SEBI or any other authority

Interest of our Promoters:

i. Interest in promotion and Shareholding of Our Canpany

Our Promoters are interested in the promotion af Gampany and also to the extent of their sharehglénd
shareholding of their relatives, from time to tinfier which they are entitled to receive dividend/glale, if any, and
other distribution in respect of the Equity Shanekl by them and their relatives. As on the datthisf Prospectus, our
Promoters, Dayalji Vanravan Kotecha, Vijaykumar ¥aman Kotecha, Rishit Dayalaji Kotecha, Hiren Viaynar
Kotecha, Foram Rishit Kotecha and Mayuri Hiren Kbiz collectively holds 94,82,000 Equity Sharesun Gompany
i.e. 99.80% of the pre issue paid up Equity Shaapit@l of our Company. Our Promoters may also benssl to be
interested to the extent of the remuneration, astlpe terms of their appointment and reimbursenténéxpenses
payable to them. For details, please refehtoexure J — “Related Party Transactiofideginning on page 181 of this
Prospectus.

For details regarding the shareholding of our Priemian our Company, please s&gapital Structure” on page 61 of
this Prospectus.

ii. Interest in the property of Our Company

Our Promoters do not have any interest in any ptgequired by our Company in a period of two welaefore filing
of this Prospectus or proposed to be acquired aswm date of this Prospectus.

iii. Interest in transactions for acquisition of land, construction of building and supply of machiney

None of our promoters or directors is interestedrig transaction for the acquisition of land, camdtion of building or
supply of machinery.

iv. Other Interests in our Company

For transactions in respect of loans and other maoperansactions entered in past please réfamexure J on
“Related Party Transactiorison page 181 forming part of “Financial Informatiof the Company” of this Prospectus.
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Further, our promoters may be interested to ther#df personal guarantees given by them in favbdihe Company,
for the details of Personal Guarantee given by Bters towards Financial facilities of our Comparngase refer to
“Statement of Financial Indebtednessand “Financial Information of Our Company on page 189 and 155
respectively of this Prospectus.

Payment or Benefits to our Promoters and Promoter§roup during the last 2 years:

For details of payments or benefits paid to ournkiers and promoters group, please refer to thagpaph
“Compensation of our Managing Directorin the chapter titledOur Management” beginning on page 130 also refer
Annexure Jon “Related Party Transactions’bn page 181 forming part ofinancial Information of the Company”
and Paragraph dinterest of Promoters”in chapter titled Our Promoters and Promoters Groldpn page 147 of this
Prospectus.

Companies/ Firms with which our Promoters has disa®ciated in the last (3) three years:

Except as disclosed below, our promoters have isassociated themselves from any of the Compamgms-or other
entities during the last three years precedingitte of this Prospectus:

Companies or firms with which Reasons 2l Date of
S N2 of et Ey Promoter(s) have disassociated cireumstances Disassociation
of disassociation
1. Rishit Dayalaji Kotech M. Pravinkumar Cold Storage | Voluntarily Resigned| December 12,
2. Hiren Vijaykumar Kotech Private Limited 2020

Other ventures of our Promoters:

Save and except as disclosed in this section tied Promoters & Promoters Group’beginning on page 147 of this
Prospectus, there are no other ventures, in whicPoromoters have any business interests/ othereistts.

Litigation details pertaining to our Promoters:
For details on litigations and disputes pendingragahe Promoters and defaults made by the Pramptease refer to

the section titledOutstanding Litigations and Material Developmentdjeginning on page 203 of this Prospectus.

Experience of Promoters in the line of business:

Our Promoters Dayalji Vanravan Kotecha, Vijaykunvanravan Kotecha have experience of 41 years eRishit
Dayalaji Kotecha and Hiren Vijaykumar Kotecha hasmperience of 20 years each and Foram Rishit Kateoid
Mayuri Hiren Kotecha have experience of 10 yeachea the spices industry. The Company shall alsdeavor to
ensure that relevant professional help is soughhdsvhen required in the future.

Related Party Transactions:

For the transactions with our Promoters Group, qge@fer to section titlelAnnexure J - Restated Statement of
Related Party Transactiorison page 181 of this Prospectus.

OUR PROMOTERS GROUP
In addition to the Promoters named above, theialig natural persons are part of our Promoters @rou

Natural Persons who are part of the Promoters Group

As per Regulation 2(1) (pp) (ii) of the SEBI (ICDRegulations, 2018, the Natural persons who aré @fathe
Promoters Group (due to their relationship with Bmemoter) are as follows:
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Relationship  with | Dayalji Vanravan Vijaykumar Vanravan Rishit Dayalaji Hiren Vijaykumar Foram Rishit Mayuri Hiren
Promoter Kotecha Kotecha Kotecha Kotecha Kotecha Kotecha
Father Vanravan Liladhar Vanravan Liladhar Dayalaji Vanravan Vijaykumar Dharmanshu Naginbhai
Kotechs Kotechs Kotechs Vanravan Kotect Gangaram Bhe Girdharbhai Dattai
Mother Shantaben VanravanShantaben VanravanChandrikaben Dhirajben Dipikaben Varshaben
Kotechs Kotechs Dayalaji Kotech Vijaykumar Kotech | Dharmanshu Bhe Naginbhai Dattai
Spouse Chandrikaben Dayalaji Chandrikaben  Dayalaji Foram Rishit Kotecha Mayuri HirepRishit Dayalaji| Hiren  Vijaykumar
Kotech: Kotech Kotech: Kotech: Kotech:
Dayalji Vanravan - - Milan Dharmanshu | Divyesh Naginbhai
B Vijaykumar Vanravan Kotecha Bhatt Dattani
rother
Kotecha Kashyap -
Dharmanshu Bhe
Vijyaben Govidlal| Vijyaben Govidlal| Radhika Rakesh Dipika Kishan Popat]| - -
Dattani Dattani Thakkar Reena Tulesh Bariya
Manjuben Kantilal| Manjuben Kantilal Popat | Swati Ruhil Majithiya
Popat Nirmalaben Kantilal
Nirmalaben Kantilal| Manik Ramaben Kantila
Manik Ramaben Sonecha
Kantilal Sonecha Madhuben Vrajlal Davda
Sister Madhuben Vrajlall Jyotsnaben Vrajlal Modi
Davda Meenaben Rameshkumar
Jyotsnaben Vrajla] Tanna
Modi Riddhiben  Bipinkumar
Meenaben Tanna
Rameshkumar Tanna
Riddhiben Bipinkuma
Tanni
Dayalaji Vanravan Vijaykumar Vanravan Herat Rishit Kotecha | Yuvraj Hiren Herat Rishit Kotechg Yuvraj Hire
Son ; , ) )
Kotech: Kotechs Kotech Kotechs
Swati Ruhil | Dipika Kishan Popat - Vanshika Hiren| - Vanshika Hiren
Majithiya Reena Tulesh Bariya Kotecha Kotecha
Daughter Radhika Paridhi Hiren Paridhi Hiren
Rakesh Kotecha Kotecha
Thakkar
Spouse’s Father Vrundavan Premj| Parshootam Liladhar Dharmanshu Naginbhai Dayalaji Vanravan Vijaykumar
Popa Raichur: Gangaram Bhe Girdharbhai Dattai | Kotechz Vanravan Kotect
Spouse’s Mother Champaben Pushpaben Dipikaben Varshaben Chandrikaben Dhirajben
Vrundavan Pop. Parshottambhai Raicht | Dharmanshu Bhe Naginbhai Dattai Dayalaji Kotech Vijaykumar Kotech
Jagdishbhai VanravapChhotalal Parsotam Milan ~ Dharmanshy Divyesh Naginbhai - -
Spouse’s Brother Popat Raichura Bhatt Dattani
Bhakul Vanravai| Shantilal Parsotar
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Popat
Nandlal Vanravar
Popat

Raichura

Anilbhai Parsotam
Raichura

Mahendrabhai Parsotam
Raichura

Subhashbhai Parsotam
Raichur:

Spouse'’s Sister

Jamnaben Pramodl
Ghelani
Lilavantiben Karsanda
Richatha

alLabhuben Natvarlal
Sayani

5 Narmadaben
Kishorkumar Kundalia
Jamnaben Gokaldds
Davda
Nirmalaben Karsandals
Davda

Sonalben Shaileshkumar
Vasant
Roopaben Jigneshkumar
Barchh:

Swati Rubhil
Majithiya
Radhika Rakesh
Thakkar

Dipika Kishan Popat
Reena Tulesh Bariy.

2
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Corporate Entities or Firms forming part of the Promoters Group:

As per Regulation 2(1) (pp) (iv) of the SEBI (ICDREgulations, 2018, the following entities wouldnfopart of our

Promoters Group:

Sr.
No.

Nature of Relationship

Entities

1.

Any Body Corporate (other than Subsidiary
Associate) in which 20% or more of the share céy
is held by the Promoter or an immediate relative

&. Madhusudan Auto-Biz Private Limited
i, Madhusudan Agri Processing And Coldstorag
of Private Limited

the Promoter or a firm or HUF in which the Promoteg. Mangalya Infrabuild LLP
or any one or more of his immediate relatives is a

member

D

Any Body Corporate in which a body corporate

as -

provided in (A) above holds 20% or more, of the

equity share capital; a

Any Hindu Undivided Family or firm in which thePartnership Firms:

aggregate share of the promoter and their relatsred.

equal to or more 20% of the total capital.

M/s. Madhusudan & Co. (BSNL) Khambhaliya
M/s. Madhusudan & Co.(BSNL), Jamnagar
M/s. Milan Buildcon

M/s. Shreeji Developers

M/s. Manorath Developers

M/s. Madhusudan & Co. (Mumbai)

M/s Madhusudan & Co., Rajkot

M/s Madhusudan & Co., Ahmedabad

M/s Madhusudan Services

CoNooGoRA~RLODN

HUF:

Dayalji Vanravan Kotecha HUF
Vijay Vanravan Kotecha HUF
Hiren Vijaykumar Kotecha HUF

pPODME

Rishit Dayal Jibhai Kotecha (HL

Other persons included in Promoters Group:

None of other persons forms part of promoters gffouphe purpose of shareholding of the Promotensu@ under
Regulation 2(1) (pp) (v) of SEBI (ICDR) Regulatio?@18.
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DIVIDEND POLICY

Under the Companies Act, 2013 our Company can paglehds upon a recommendation by our Board of @aes
and approval by a majority of the shareholderhatGeneral Meeting and as per provisions of Agicd&Association
of our Company. The shareholders of the Companye tlthe right to decrease but not to increase theuatof
dividend recommended by the Board of Directors. @ivéends may be paid out of profits of our Companthe year
in which the dividend is declared or out of the igivibuted profits or reserves of previous fiscahys or out of both.
The Articles of Association of our Company alsoeagvthe discretion to our Board of Directors to dezland pay
interim dividends. All Dividends upon recommendattny our Board of Directors and approved by theefhalders at
the General Meeting will be paid to credit of régied shareholders by way of cheque or warranh @niy electronic
mode.

Our Company does not have any formal dividend gofmr the Equity Shares. The declaration and paynuén
dividend will be recommended by our Board of Dicestand approved by the shareholders of our Compartiyeir
discretion and will depend on a number of factamsluding the results of operations, earnings, tepequirements
and surplus, general financial conditions, appliedhdian legal restrictions and other factors édexed relevant by
our Board of Directors.

Our Company has not paid/ declared any dividendesincorporation. Our Company’s corporate actioaggining to

payment of dividends in the past are not to bertalebeing indicative of the payment of dividengobr Company in
the future.
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To,

FINANCIAL INFORMATION OF THE COMPANY
INDEPENDENT AUDITOR’'S REPORT FOR THE RESTATED FINAN CIAL STATEMENTS OF
MADHUSUDAN MASALA LIMITED

The Board of Directors
Madhusudan Masala Limited
F.P.No.19, Plot No 1-B,

Hapa

Road, Jamnagar, Gujarat

Dear Sirs,

1. We have examined the attached Restated Statemekdsets and Liabilities ofMadhusudan Masala Limited
(formed by conversion of a partnership firm i.e 8adhusudan & Co”, under the provisions of Comesaict,
2013 on December 14, 2021) as atf' Barch 2023, 3¥March 2022, 3¥March 2021, and the related Restated
Statement of Profit & Loss and Restated Statemé@ash Flow for the period ended on®3darch 2023, 31

M
th

arch 2022, 3¥March 2021 annexed to this report for the purpdsadausion in the offer document prepared by
e Company (collectively theRestated Summary Statementsor “Restated Financial Statementy. These

Restated Summary Statements have been preparée iotmpany and approved by the Board of Directbthe
Company in connection with the Initial Public Offey (IPO) in Emerge Platform of NSE.

@

These Restated Summary Statements have been mrépaczordance with the requirements of:

0] Part | of Chapter-11l to the Companies Act, 2018¢t") read with Companies (Prospectus and Allotment
of Securities) Rules 2014;

(i)  The Securities and Exchange Board of India (IsSu@apital and Disclosure Requirements) Regulations
2009 (1CDR Regulations”) issued by the Securities and Exchange Board dfal{*SEBI") in
pursuance to Section 11 of the Securities and Ehgdh8oard of India Act, 1992 and related amendments
/ clarifications from time to time;

(i) The terms of reference to our engagements wie Company letter dated ®lay 2023 requesting us to
carry out the assignment, in connection with thafDRed Herring Prospectus/ Red Herring Prospectus/
Prospectus being issued by the Company for its queg Initial Public Offering of equity shares in
Emerge Platform of NSE. IPO” or “SME IPO”); and

(iv) The Guidance Note on Reports in Company Prosse(Revised) issued by the Institute of Chartered
Accountants of India Guidance Noté).

The Restated Summary Statements of the Company biesue extracted by the management from the Audited
Financial Statements of the Company for the finaingeriod/ year ended on Slarch 2023, 3¥March 2022,
315tMarch 2021 which has been approved by the BoaRireftors.

In accordance with the requirements of Part | ofagdhr Il of Act including rules made therein, ICDR
Regulations, Guidance Note and Engagement Leteerewort that:
The “Summary of Statement of Assets and Liabilities as é&tated as set out irAnnexure A to this report,
of the Company as at 3March 2023, 3% March 2022, 3% March 2021 are prepared by the Company and
approved by the Board of Directors. These StatemkAssets and Liabilities, as restated have beewvea at
after making such adjustments and regroupingsaantthividual financial statements of the Comparsyinaour
opinion were appropriate and more fully

(i) Described in Significant Accounting Policies andt&®oto Accounts as set out in Annexure D to thigdre
(i) The “Summary of Statement of Profit and Loss as Restatéds set out ilAnnexure B to this report, of the

Company for the period/year ended®'3darch 2023, 3¥March 2022, 33 March 2021 are prepared by the
Company and approved by the Board of Directors séH&tatement of Profit and Loss, as restated hese b
arrived at after making such adjustments and rqgngs to the individual financial statements of the
Company, as in our opinion were appropriate andenfidty described in Significant Accounting Polisiand
Notes to Accounts as set outAnnexure D to this Report.

(iv) The “Summary of Statement of Cash Flow as Restatédas set out inAnnexure C to this report, of the

Company for the period/year ended®ddarch 2023, 3% March 2022, 3% March 2021 are prepared by the
Company and approved by the Board of Directors.s&éh8tatement of Cash Flow, as restated have been
arrived at after making such adjustments and regngs to the individual financial statements of the
Company, as in our opinion were appropriate andenfity described in Significant Accounting Polisiand
Notes to Accounts as set outAnnexure D to this Report.
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Based on the above, we are of the opinion thatRbkstated Financial Statements have been made after

incorporating:

a) Adjustments for the changes in accounting policetsospectively in respective financial period/\seto
reflect the same accounting treatment as per thegdd accounting policy for all reporting periofgny.

b) Adjustments for prior period and other material ams in the respective financial years/period tacwh
they relate and there are no qualifications whejuire adjustments.

c) There are no extra-ordinary items that need to iselased separately in the accounts and qualiGoati
requiring adjustments.

d) There were no qualifications in the Audit Reporssuied by the Statutory Auditors for the financial
period/year ended on SMarch 2023, 3¥March 2022, 3¥March 2021 which would require adjustments in
this Restated Financial Statements of the Company.

e) These Profits and Losses have been arrived at @feging all expenses including depreciation after a
making such adjustments/restatements and regrasiieign our opinion are appropriate and are tcebd r
in accordance with the Significant Accounting Pedicand Notes to Accounts as set ouAimexure D to
this report.

Audit of Madhusudan Masala Limited (erstwhile parship firm M/s Madhusudan & Co) for the period/
financial year ended on SMarch 2023, 3% March 2022 and for the year ended orf'84arch 2021 was
conducted by Sarvesh Gohil and Associates and RIBI & Co. respectively and accordingly reliances leeen
placed on the financial information examined bynhfer the said years. The financial report includedthese
years is based solely on the report submitted esntand no routine audit has been carried out by us.

We have also examined the following other finandgbrmation relating to the Company prepared bg th
Management and as approved by the Board of Direatbthe Company and annexed to this report rejetn
the Company for the financial period/year ende@tiMarch 2023, 3¥March 2022, 3¥March 2021 proposed
to be included in the Draft Red Herring ProspecRed Herring Prospectus/ Prospectudfter Document’).

Annexure of Restated Financial Statements of the @apany: -

10.

11.

Restated Statement of Assets and Liabilities inekore A

Restated Statement of Profit & Loss Account in Awure B

Restated Statement of Cash Flow in Annexure C

Significant Accounting Policies and Notes to Acctauais restated in Annexure D;

Notes to Restated Statement of Assets and Liasiland Profit and Loss Account from Note 1 to Nafie
Statement of Contingent Liabilities as note 1&his teport

Reconciliation of Restated Profit as appearing iméxure F to this report.

Reconciliation of Other Equity as appearing in Axure G to this report.

Details of Summary of Mandatory Accounting Ratiecs Restated as appearing in Annexure H to this
report

10. Details of Summary of Accounting Ratios as Restatedppearing in Annexure | to this report

11. Details of Related Parties Transactions as Reststeghpearing in Annexure J to this report

12. Capitalization Statement as Restated as @&irch 2023 as appearing in Annexure K to this repo

13. Details of Terms & Condition of Long-term borrowiag restated as appearing in annexure L to thstrep
14. Details of Terms & Condition of Short-term borrogimas restated as appearing in annexure M to this
report

CoNour~WNE

We, Sarvesh Gohil & Associate§hartered Accountants have been subjected togbernpview process of the
Institute of Chartered Accountants of Indi&GAl ") and hold a valid peer review certificate issusdthe “Peer
Review Board” of the ICAL.

The preparation and presentation of the FinandateSents referred to above are based on the Alfiitancial

statements of the Company and are in accordandethét provisions of the Act and ICDR RegulationeeT
Financial Statements and information referred tvalis the responsibility of the management ofGbenpany.

The report should not in any way be construed eesiasuance or re-dating of any of the previoustaegorts
issued by any other Firm of Chartered Accountaotsshould this report be construed as a new opiaioany
of the financial statements referred to therein.

We have no responsibility to update our reportefeents and circumstances occurring after the dateaeport.
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12. In our opinion, the above financial information tained in Annexure A to L and Note 1 to 25 of tteport read
with the respective Significant Accounting PoliGesl Notes to Accounts as set out in Annexure Dpegpared
after making adjustments and regrouping as consitlappropriate and have been prepared in accordettte
the Act, ICDR Regulations, Engagement Letter andi@wce Note.

13. Our report is intended solely for use of the manag@ and for inclusion in the Offer Document in Beation
with the SME IPO. Our report should not be usetgrred to or adjusted for any other purpose exoegit our
consent in writing.

For Sarvesh Gohil & Associates
Chartered Accountants

Sd/-

Krupa Solanki

Partner

FRN No. 0156550W
Membership No. 168290

Place : Jamnagar

Date : July 15, 2023

UDIN : 23168290BHAURX2756
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Annexure A
Restated Statement of Assets and Liabilities

(Amt. in Rs. Lakhs)
Particulars Note As at 31st As at 31st As at 31st
No. March 2023 March 2022 March 2021
I. | EQUITY AND LIABILITIES
1 | Shareholders’ funds
(&) | Share capital (Partners' Capi Note 1 500.0( 1.0C 1,094.0¢
(b) | Reserves and surp Note 2 599.1( 30.07 -
2 | Non-current liabilities
(a) | Long-term borrowing Note & 1,415.4¢ 1,574.8! 552.1:
(b) | Other Non Current Liabilitie Note ¢ 1.0C 1.0C 1.0C
(c) | Deferred tax liabilities (Ne Note £ 11.11 12.9¢ 16.9(
(d) | Long-term Provision Note € 15.7¢ 18.2( 15.3¢
3 | Current liabilities
(&) | Shor-term borrowing Note 7 2,801.7. 1,244.6! 414.2;
(b) | Trade payable Note ¢
(A) total outstanding dues of micro
enterprises and small enterprises; j j )
(B) total outstanding dues of creditors
other than micro enterprises and small 124.12 589.78 463.86
enterprise
(c) | Other current liabilitie Note ¢ 47.9¢ 8.6¢ 11.0¢
(d) | Shor-term provision Note 1( 220.2: 33.0¢ 31.2¢
TOTAL 5,736.52 3,514.29 2,599.90
Il. | ASSETS
1 | Non-current assets
(a) | Property, Plant & Equipme Note 1!
0] Tangible asse 952.8: 906.0: 892.6!
(ii) Intangible Asse! - -
(i) | Intangible Assets under developir - - -
(iv) | Capital Work in Progre: 563.6:
Less: AccumulateDepreciatiol 547.7¢ 486.3¢ 429.2:
Net Block 968.7( 419.6¢ 463.4(
(b) | Non Current Investmer Note 17 0.3¢€ 0.3¢€ 0.3€
(c) | Deferred Tax Assets (Nt - - -
(d) | Long-term loans and advanc Note 1: 31.1¢ 13.64 13.0¢
(e) | Other Non Current Asse - - -
2 | Current assets
(a) | Current Investmen - - -
(b) | Inventorie: Note 1¢ 2,292.7. 1,584.9¢ 745.7¢
(c) | Trade receivable Note 1t 1,648.3. 1,263.0: 1,255.5¢
(d) | Cash and cash equivale Note 1¢ 40.64 24.2: 27.9¢
(e) | Shor-term loans and advant Note 17 754.5¢ 208.4( 93.7¢
(U] Other Current Asse - - -
TOTAL 5,736.52 3,514.29 2,599.90
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Restated Statement of Profit and Loss account

Annexure- B

(Amt.in Rs. Lakhs)

For the year

For the year

For the year

Particulars Refilr AL ended 31 ended 31 ended 31
0 March 2023 March 2022 | March 2021
I. | Revenue from operatio Note 1¢ 12,721.6 6,540.8: 6,868.0:
Il. | Otherincom Note 2( 28.97 111.0( 7.1t
lll. | Total Revenue (I + 11 12,750.5 6,651.8: 6,875.1!
IV. | Expenses:
Cost of Material Consum Note 2: 12,060.6 6,316.0- 6,087.4(
Changes in Inventories of Finished Gc Note 2: (934.51 (353.62 101.9¢
Employee benefits exper Note 2: 109.9: 95.4¢ 123.6%
Finance cos Note 2¢ 326.7; 163.9( 179.3¢
Depreciation and amortization expe Note 2t 62.64 66.72 55.9¢
Operating and Other expen Note 2¢ 351.8¢ 266.2¢ 265.1(
Total expense 11,977.3! 6,554.7¢ 6,813.4.
Profit before exceptional and
V- extraordinary items and tax (IlI-1V) 77323 97.03 61.75
VI | Exceptional Item
Vil f’ar)?fit before extraordinary items and 773.23 97.03 61.75
VIl | Extraordinary item - - -
IX | Profit before tax (VII-VIII) 773.2: 97.0¢ 61.7¢
X | Tax expenst
(1) Current ta Annexure-E 199.17 19.6¢ 19.27
(2) Deferred ta Note £ (1.84 (3.95 (2.46
(3) Less - MAT Credit Entitlemer - - -
Profit/(loss) for the period from
Xl Continuing operations(VII-VII) 575.89 81.29 44.98
XIl | Profit/(loss) from Discontinuing operatic - - -
XIll | Tax Expense of Discontinuing operati - - -
XIV Profit/(loss) from Discontinuing operations ) ) i
(after tax) (XI-XIII)
XV | Profit (Loss) for the period (X1 + XIV) 575.8¢ 81.2¢ 44.9¢
XVI | Adjusted Earnings per equity she
(1) Basic & Dilutec 6.94 15.41 8.5¢
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Annexure C

Restated Statement of Cash Flow

(Amt. in Rs. Lakhs)

For the year

For the year

For the year

Particulars ended 31 ended 31 March ended 31
March 2023 2022 March 2021

Cash flow from Operating Activities
Net Profit Before tax as per Statement of Profit & oss 773.2: 97.0¢ 61.7¢
Adjustments for
Depreciation & Amortisation Ex 62.6¢ 66.72 55.9¢
Expenses written off in Reserve & Surg (6.86 - -
Interest Incom (0.43 (0.14 (1.23
Finance Co: 326.7; 163.9( 179.3¢
Operating Profit before working capital changes 1,155.3¢ 327.5: 295.8¢
Changes in Working Capital
(Increase)/Decrease in Trade receiv (385.32 (7.42 (68.76
(Incr_ease)/Decrease in Other Loans and advances (450.02) (88.47) 116.94
receivabli
(Increase)/Decrease in Invento (707.73 (839.21 391.9:
Increase/(Decrease) in Trade Paye (465.66 125.9: (543.86
Increase/(Decrease) in Other Current Liabi 39.3( (2.37 2.1¢
Increase/(Decrease) in Provisi (14.44 4.67 3.41
Net Cash Flow from Operation (828.51 (479.36 197.6¢
Less : Income Tax ps (96.17 (26.14 (23.20
Net Cash Flow from Operating Activities (A) (924.69 (505.51 174.4¢
Cash flow from investing Activities
Sale/(Purchase) of Fixed Assets ( (611.69 41.6¢ (93.54
(Increase)/Decrease in Other Non Current A - - -
(Increase)/Decrease in Other Non Current Invest - - -
(Increase)/Decrease in Long Term Loan and Adve (17.54 (0.60 13.0¢4
Interest Incom 0.4: 0.14 1.2¢
Net Cash Flow from Investing Activities (B) (628.80 41.1¢ (79.27
Cash Flow From Financing Activities
Propeeds/(Repa}yment) From Issue of shares 499.00 (48.23) 918
capital/Partners' Capir
Proceeds/(Repayment) From long Term Borrowing ( (159.37 1,022.7. 61.8¢
Proceeds/(Repayment) from Short Term Borrowing ) 1,557.0: (349.99 21.2¢
Interest Pai (326.77 (163.90 (179.35
Net Cash Flow from Financing Activities (C) 1,569.8¢ 460.6: (87.06
Net (Decrease)/ Increase in Cash & Cash Equivalents -
(A+B+C) 16.41 3.70 8.12
Opening Cash & Cash Equivale 24.2% 27.9¢ 19.82
Cash and cash equivalents at the end of the period 40.64 24.23 27.94
Cash And Cash Equivalents Comprise :
Cast 39.61 23.6¢ 20.4i
Bank Balance :
Current Accour 1.0¢ 0.5¢ 7.47
Total 40.64 24.23 27.94
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SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUN TS AS RESTATED
BACKGROUND:

The Company has been formed by conversion of ag@astip firm i.e “M/s Madhusudan & Co”(referred erstwhile
partnership firm), under the provisions of Comparfet, 2013. The Firm was converted to a privatetéd company
on December 14, 2021 and subsequently convertpdhtic limited company with effect from April 29023 having
CIN: U15400GJ2021PLC127968. The Registered officthe Company is situated at F.P.No.19, Plot No, HBpa
Road, Jamnagar, Gujarat, India.

The Company is engaged in the business of Manufactng and Trading of Spices and other grocery produts.
a. Basis of preparation of financial statements: -

The financial statements are prepared and presemeer the historical cost convention and evaluated going-
concern basis using the accrual system of accaymiaccordance with the accounting principles galheaccepted
in India (Indian GAAP) and rules of the Companied 2013, including the Accounting Standards asgilesd by the
Companies (Accounting Standards) Rules, 2006 asseetion 211(3C) of the Companies Act, 1956 (whéch
deemed to be applicable as Section 133 of the Compaict, 2013 (“the Act”) read with Rule 7 of Coarpes
(Accounts) Rules, 2014).

The financial statements of the erstwhile partnréihm for the period up to November 16, 2021 dodthe financial
year ended March 31, 2021 have been revised b tlrepany to conform to the format prescribed for pamies
under the Companies Act, 2013 in accordance wiliamm GAAP and adequate

disclosures are made as required to be made lothpany as per schedule Il of the Companies Ax132

The presentation of financial statements requistisnates and assumption to be made that affeatefherted amount
of assets & Liabilities on the date of financiatsments and the reported amount of revenue arehsgp during the
reporting period. Difference between the actualltesnd estimates are recognized in the periodhickresults are
known/materialized.

b. Use of Estimates

The preparation and presentation of financial statgs in conformity with Generally Accepted AccdngtPrinciples
(GAAP) requires the management of the Company tkenegtimates and assumptions that affect the reghodlances
of assets and liabilities and disclosures relatmghe contingent liabilities, if any, as at thetedaf the financial
statements and reported amounts of income and segpetiuring the year. Examples of such estimatdsidac
provisions for doubtful debts, employee retiremgenefit plans, provision for income tax and thefuiséves of fixed

assets. The difference between the actual resultgstimates are recognized in the period in whésllts are known
or materialized.

c. Valuation of Inventory : -

Inventories includes mainly spices and related s$tevhich is to be valued at Lower of Cost or NetlRahle value as
per FIFO Method.

Cost of inventories included the cost incurred iinging each product to its present location anddions are
accounted. Cost included cost of direct materiakt@s determined on "First in First our basis (B)F

All other inventories of stores and spares, condiesa project material at site are valued at chisé stock of waste
or scrap is valued at net realizable value.

“Net Realizable Value” is the estimated sellingcpriin the ordinary course of business, less estithabsts of
completion and estimated cost necessary to maksates of the products.

d. Cash Flow Statement :-
Cash flow statement has been prepared as per eewgrits of Accounting Standard - 3. Cash flows eparted using

the indirect method, whereby profit before tax @juated for the effects of transactions of non-caature, any
deferrals or accruals of past or future operatiaghcreceipts or payments and item of income orresgeeassociated
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with investing or financing cash flows. Cash flofssm operating, investing and financing activitefsthe Company
are segregated, accordingly.

e. Contingencies and Events Occurring After the Balnce Sheet Date : -

Effects of, events occurred after Balance Sheet datl having material effect on financial statermere reflected
where ever required.

f.  Net Profit or loss for the period, prior period items and changes in accounting policies : -
Material items of prior period, non-recurring andra ordinary items are shown separately, If any.

As the Company was Partnership Firm in F.Y. 2020tB& effect of Gratuity, Deferred Tax and Deprezats per
Companies Act, 2013 for the period prior to F.Y2@Q@1 was given in Reserve & Surplus as per AS-5.

g. Depreciation Accounting: -
Depreciation has been provided as per Written D¥alne (WDV) Method provided as per the useful [fiescribed
under schedule Il of the Companies Act, 2013 oaglsishift for the year/ period ending on 31st Mar2623, 2022
and 2021 till the residual value of the assetdsioed equal to 5% of the original cost.

Pro Rata Basis to result in a more appropriategregjpn or presentation of the financial statements

In respect of assets added/sold during the pemead/ypro-rata depreciation has been provided atates prescribed
under Schedule II.

h. Revenue Recognition :-
Revenue is recognized when it is probable that @min benefit associated with the transaction fleevthe Company
in ordinary course of its activities and the amoointevenue can be measured reliably, regardlesseh the payment
is being made. Revenue is measured at the faievafliconsideration received or receivable, takimg ithe account
contractually defined terms of payments, net ofétsirns, trade discounts and volume rebates atlowe
Revenue includes only the gross inflows of econobainefits, including the excise duty, received esxkivable by
the Company, on its own account. Amount collectacdbehalf of third parties such as sales tax, valiged tax and
goods and service tax (GST) are excluded from #nesRue.

Sale of goods is recognized at the point of didgpafcgoods to customers, sales are exclusive &sSak, Vat, GST
and Freight Charges if any. The revenue and expeerdare accounted on a going concern basis.

Interest Income is Recognized on a time proporbagis taking into account the amount outstandird) the rate
applicable i.e. on the basis of matching concept.

Dividend from investments in shares / units is ggiped when the company receives it, if any. Ottegns of Income
are accounted as and when the right to receivesaris

i.  Accounting for Property, Plant and Equipments:-

Fixed assets are stated at historical cost lessmadated depreciation and impairment losses, if &vost includes
purchase price and all other attributable costitoghthe assets to its working condition for theeimded use.

Assets under erection/installation are shown agit@iWork in Progress”. Expenditure duringnstruction period are
shown as “pre-operative expenses” to be capitaliredompletion of erection/ installations of theets.

Intangible assets are stated at acquisition casttpNaccumulated amortization and accumulated imyznt losses, if
any. Intangible assets are amortized on a writtemndvalue basis over their estimated useful lives.
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Accounting for effects of changes in foreign exmange rates :-

All transactions in foreign currency are recordeédtee rates of exchange prevailing at the date of
transaction. Any gain/ loss on account of the flatibn in the rate of exchange is recognized in the
statement of Profit and Loss.

Monetary items in the form of Loans, Current Assetsl Current Liabilities in foreign currencies
outstanding at the close of the year are conventéadian currency at the appropriate rates of exge
prevailing on the date of Balance Sheet. Resuliairt or loss on account of the fluctuation in tager
of exchange is recognized in the statement of Paofil Loss.

In respect of Forward Exchange contracts entertdtm hedge foreign currency risks, the difference
between the forward rate and the exchange rateeanteption of the contract is recognized as ireom
or expense over the life of the contract. Furthiee, exchange differences arising on such contexets
recognized as income or assets/liabilities.

k. Accounting for Government Grants :-

Capital subsidiary receivable specific to fixededsss treated as per accounting standard 12 dredl mvenue grants

is recorded as revenue items.

I.  Accounting for Investments :-

Investments are classified in Long-term and Shenmt Long term Investments are valued at cost. iBimvis also
made to recognize any diminution other than temoirathe value of such investments. Short termestnents are

carried at lower of cost and fair value.
m. Employees Retirement Benefit Plan :-

a. Provident Fund :-

Provident fund is a defined contribution scheméhascompany pays fixed contribution at pre-detesdinates. The
obligation of the company is limited to such fixeshtribution. The contributions are charged to P&fLoss A/c.

b. Provision for Gratuity :-

The Company has valued its obligations relatedretuity as follows:

I. ASSUMPTIONS

For the year ended
31 March 2023

For the year ended
31 March 2022

For the Year Ended
on March 31, 2021

Discount Rat 7.50% 7.50% 7.50%
Expected Rate of Salary Incre 5% 5% 5%
Attrition Rate 5% to 1% 5% to 1% 5% to 1%

. IALM (2012-14) IALM (2012-14)
Mortality Rate ULT ULT IALM (2012-14) ULT
Retiremen 60 Year 60 Years 60 Year:
II. CHANGE IN THE PRESENT

VALUE OF DEFINED BENEFIT
OBLIGATIONS

For the year ended
31 March 2023

For the year ended
31 March 2022

For the Year Ended
on March 31, 2021

Defined Benefit Obligation at beginning

32.01 27.68 23.97
of the yea
Interest cos 2.2¢€ 2.08 1.8C
Current Service Ca 2.2 1.97 1.7C
Actuarial (Gains)/Losses on Obligati 0.7C 0.1¢ (0.08
Defined Benefit Obligation as at end of the 36.83 3159 2738

yeal

IILAMOUNT RECOGNIZED IN
THE BALANCE SHEET:

For the year ended
31 March 2023

For the year ended
31 March 2022

For the Year Ended
on March 31, 2021

Net liability as at beginning of the ys

31.59

27.38

23.97
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Net expense recognized in the Statement pf 594 491 3.41
Profit and Los
Expected Return on Plan Ass - - -
Net liability as at end of the ye 36.83 31.59 27.38

. For the year ended | For the year ended | For the Year Ended
1 2XFENEE RECOENIZED: 31 March 2023 31 March 2022 on March 31, 2021
Interest cos 2.2¢ 2.0t 1.8C
Current Service Cao 2.28 1.97 1.7C
Return on Plan Asse - - -
Actuarial (Gains)/Losses on Obligati 0.7C 0.1¢ (0.08
Expense charged to the Statement of Prafit 524 491 341
and Los

n. Borrowing Cost :-

Borrowing costs directly attributable to the acd@ios of qualifying assets are capitalized till teame is ready for its
intended use. A qualifying asset is one that necégsakes substantial period of time to get refatyintended use. All
other borrowing cost is charged to revenue.

0. Segment Reporting :-

As the Company is engaged only in the businessariufhcturing and Trading of Spices and other Relk&ms, there
are no identical Business Segment of the Compalsp, Ahere are no identical Geographical Segmetti@fCompany
as there are no major differences in factors dffgdhe segment of market.

p. Related Party Disclosure :-

The Disclosures of Transaction with the relatediparas defined in the Accounting Standard arerginteANNEXURE
J.

g. Accounting for Leases :-

The Company has not entered into any lease agresmiering the years/period.

r. Earnings Per Share :-

Disclosure is made in the Annexure - H as per doiirements of the Accounting Standard - 20.

In determining the Earnings Per share, the comgangiders the net profit after tax which does motude any post
tax effect of any extraordinary / exceptional itéfFhe number of shares used in computing basic mgsrper share is
the weighted average number of shares outstandiriggithe period.

The number of shares used in computing Dilutediegsnper share comprises the weighted average nuofitshares
considered for computing Basic Earnings per shadeadso the weighted number of equity shares tloatidvhave been
issued on conversion of all potentially dilutiveasés.

In the event of issue of bonus shares, or shaiethpl number of equity shares outstanding is iaseel without an
increase in the resources. The number of Equityeshautstanding before the event is adjusted ferptioportionate
change in the number of equity shares outstandinifj the event had occurred at the beginning ofaasiest period
reported.

s. Accounting for Taxes on Income :-

Current Tax :-

Provision for current tax is made after taken iodmsideration benefits admissible under the prowisiof the Income
Tax Act, 1961.
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Deferred Taxes :-

Deferred Income Tax is provided using the liabilihethod on all temporary difference at the balaskeet date
between the tax basis of assets and liabilitiesthe carrying amount for financial reporting pases.

1. Deferred Tax Assets are recognized for all dedlectibmporary differences to the extent that it is
probable that taxable profit will be available retfuture against which this items can be utilized.

2. Deferred Tax Assets and liabilities are measurdtietax rates that are expected to apply to thiege

when the assets is realized or the liability igleét based on tax rates ( and the tax) that haen b
enacted or enacted subsequent to the balancedsdteet

t.  Discontinuing Operations :-

During the years/period, the company has not discoed any of its operations.

u. Provisions Contingent liabilities and contingentassets :-

* Provisions involving substantial degree of estiora in measurement are recognized when there Feaent

obligation as a result of past events and it ibabde that there will be an outflow of resources.

» Contingent Liabilities are not recognized butthised in the financial statements.

» Contingent Assets are neither recognized nofalisd in the financial statements.

 Provisions, Contingent Liabilities and Contingéwsisets are reviewed at each Balance Sheet Datsleveh as per

Note 18 to this report.

v. Changes in Accounting Policies in the period/ yes covered in the restated financials :-

There are no changes in significant accountingciEsdifor the period/ years covered in the restfitechcials.

w. Figures have been rearranged and regrouped wérgyeacticable and considered necessary.

Xx. The management has confirmed that adequate prosidiave been made for all the known and determined
liabilities and the same is not in excess of thewamts reasonably required to be provided for.

y. The balances of trade payables, trade receivalblass, and advances are unsecured and consideoedagd are
subject to confirmations of the respective partiescerned.

z. Amounts in the financial statements

Amounts in the financial statements are roundedooffie nearest lacs. Figures in brackets indicatative values.
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NOTES TO RESTATED STATEMENT OF ASSETS AND LIABILITI ES AND PROFIT AND LOSS

Note 1

Share Capital

(Rs. in Lakhs)

As at
Share Capital 31st March 2023 | 31st March 2022 | 31st March 2021
Number Amt. Number | Amt. | Number Amt.

Authorised Share Capital
Equity Shares of Rs.10 et 50,00,001 | 500.0(| 10,00( 1.0C -
Issued, Subscribed & Paid up Share Capital
Equity Shares of Rs.10 eafully paid ug 50,00,001 | 500.0(|{ 10,00( 1.0C -
Partners' Capit 1,094.0¢
Total 50,00,000/ 500.0p 10,000 1.00 1,094.0

RECONCILIATION OF NUMBER OF SHARES

(Rs in Lakhs)

Equity Shares Equity Shares Equity Shares
thais o Shstihielig Number Amt. Number Amt. Number Amt.
Sha_res_ outstanding at the 10,000 1.00 ) ) )
beginning of the ye
i’g‘gres issued during the 4 94 500 499.00 10,000 1.00 -
Shares outstanding at the 5, 5 559 500.00 10,000 1.00 - -
end of the ye:

Details of Shares held by shareholders holding mortaan 5% of the aggregate shares in the co.

As at
31st March 2023 31st March 2022 31st March 2021
Name of Shareholder No. of No. of No. of
Shares | % of Holding | Shares| % of Holding Shares | % of Holding
held held held
Dayalji Vanravan Kotect 25,00,00! 50.00% 5,00( 50.00% -
Vijaykumar Vanravan Kotecl | 25,00,001 50.00% 5,00( 50.00% -

Details of Shares held by Promoters

31st March 2023 31st March 2022 31st March 2021
No. of No. of No. of
NS O ST Shares | % of Holding | Shares| % of Holding | Shares| % of Holding
held held held
Dayalji Vanravan Kotect 25,00,00! 50.00% 5,00( 50.00% -
Vijaykumar Vanravan Kotecl 25,00,00! 50.00% 5,00( 50.00% -
Partners Capital
(Rs in Lakhs)
As at
i st
e 31 March 2023 | 31 March 2022 | 3% 2'5";‘;"“
Movement in Partners' Capital
Opening Balanc - 1,094.0! 1,006.9:
Add: Net profit for the current ye 51.22 44.9¢
Add : Addition/(Deletion) during the Ye - 40.0: 35.0¢F
Add : Depreciation reversal as per Companies AiB - - 50.4¢
Add: Income Tax Written O - (4.95 -
Less: Gratuity Provision for prior Peri - (23.97
Less: Deferred Tax Provision for Prior Pel - (19.35
Less: Transferred to Share Capital due to conversio
O - (1.00)
Partnership firm to Compa
Less: Transferred to Unsecured loan from DirecRaghers
; I - (1,179.40) -
due to conversion of Partnership firm to Comg
Total - - 1,094.09
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Note-2
Reserve and Surplus

(Rs in Lakhs)

Particulars As at 31st March | As at 31st March | As at 31st March
2023 2022 2021
A. Profit & Loss Account
Opening balanc 30.07 - -
Add: Net profit for the current ye 575.8¢ 30.07 -
Add: Income Tax Written O (6.86 - -
Total 599.10 30.07 -
Note 3
Long Term Borrowings
(Rs in Lakhs)
Particulars P
31st March 2023 | 31st March 2022 | 31st March 2021
Secured
(a) Term loans
From Banks
ICICI Bank- LAP - 305.6: 334.5¢
ICICI Bank- Vehicle Loat 6.4C 7.7¢ -
Bank ofBaroda TL- 0133¢ 278.8: - -
Bank of Baroda TI- 0133¢ 21.82 - -
Bank of Baroda TI- 01721 177.0( - -
Bank of Baroda TI- 0172 216.3¢ - -
Kotak Mahindra Ban - 74.02 206.5¢
From Others
Kotak Mahindra Prime Ltd Tk 1 4.7¢ 8.0¢ 11.0¢
Kotak Mahindra Prime Ltd Tl- 2 29.91 - -
Suk-total (a 735.0¢ 395.4¢ 552.1:
Unsecured
(a) Loans & Advances.from Promotors/Pomotor 680.40 1,179.40
Group/Group Companies
(b) Loans & Advances from Others - - -
Sut-total (b’ 680.4( 1,179.4( -
Total 1,415.48 1,574.85 552.12
Note-4
Other Non-Current Liabilities
(Rs in Lakhs)
Particulars P
31st March 2023 31st March 2022 31st March 2021
(a) Trade Payabl
(iii) Other Payable - - -
(i) Deposits Payab 1.0C 1.0C 1.0C
Total 1.00 1.00 1.00
Note-5
Deferred Tax Liabilities (Net)
(Rs in Lakhs)
Particulars PEEl
31st March 2023 31st March 2022 31st March 2021
WDV as per boo 968.7( 419.6¢ 463.4(
WDV as per I1 961.3¢ 399.8( 423.6¢
Gratuity as per Boc 36.8: 31.5¢ 27.3¢
Gratuity as per |
Time Differenct 44 .1¢ 51.4¢ 67.1:<
Carried Forward Lo - - -
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Total 44.16 51.45 67.13
As per B/S (Liability/(Asset)) 11.11 12.9¢ 16.9(C
Transfer to P & L A/c (Loss/(Profit)) (1.84 (3.95 (2.46
Note-6
Long Term Provisions
(Rs in Lakhs)
Particulars Gl
31st March 2023 31st March 2022 31st March 2021
Provision For
Gratuity 15.7¢ 18.2( 15.3¢
Total 15.78 18.20 15.35
Note-7
Short term Borrowings
(Rs in Lakhs)
Particulars Asial
31st March 2023 | 31st March 2022 | 31st March 2021
Secured
(a) Working Capital Loans
From banks
ICICI Bank - 130.3¢ -
Bank of Barod 1,285.8! - -
Kotak Mahindra Ban - 386.0¢ 386.9(
YES Banl - 170.4( -
(b) Current Maturity of Long Term Debts
ICICI Bank- LAP - 28.8( 24.61
ICICI Bank- Vehicle Loat 1.2¢€ 1.1€
Bank of Baroda TI- 0133¢ 30.6¢ - -
Bank of Baroda TI- 0133¢ 54.8: - -
Bank of Baroda TI- 01721 3.0C - -
Bank of Baroda TI- 0172 3.65 - -
Kotak Mahindra Ban - 52.0¢ 0.0C
From Others
Kotak Mahindra Prime Ltd Tk 1 3.2¢ 3.0C 2.7€
Kotak Mahindra Prime Ltd TI 2 3.7¢ - -
1,386.3: 771.8¢ 414.2°
Unsecured
(a) Loans & Advances f_rom Promoter/ Promoter 1,415.39 472.84 )
Group/ Group Companies
1,415.3! 472.8¢ -
Total 2,801.72 1,244.68 414.27
Note-8
Trade Payable
(Rs in Lakhs)
Particulars LBE

31st March 2023

31st March 2022

31st March 2021

(a) Micro, Small and Medium Enterpr

589.7¢

463.8¢

(b) Other: 124.1:
Total 124.12 589.78 463.86
Note 8.1
Trade Payable Ageing Schedule
(Rs in Lakhs)
Particulars As at

31st March 2023

31st March 2022

31st March 2021

Undisputed Dues
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(a) Micro, Small and Medium Enterpr

Less than 1 Ye

1to 2 Year - - -
2to 3 Year - - -
More than ZYears - - -
(b) Other:
Less than 1 Ye 100.3¢ 568.5: 453.3(
1to 2 Year 23.7¢ 21.2¢F 10.5¢
2to 3 Year - - -
More than 3 Yeal - - -
Total 124.12 589.78 463.86
Note 9
Other Current Liabilities
(Rs in Lakhs)
As at

Particulars

31st March 2023

31st March 2022

31st March 2021

(a) Statutory Remittan

(i) TDS Payabl 23.4¢ 4.3¢ 1.4€
(i) GST Payabl - - 0.54
(ii) Advanced from Custome 24.5% 4.31 9.04
Total 47.99 8.69 11.06
Note 10
Short Term Provisions
(Rs in Lakhs)
Particulars aldlt
31st March 2023 31st March 2022 31st March 2021
Provision For
Income Ta 199.1° 19.6¢ 19.2:2
Gratuity 21.0¢ 13.3¢ 12.0:
Total 220.22 33.08 31.25
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Note 11

Property Plant & Equipment

(Rs in Lakhs)

Gross Block Accumulated Depreciation Net Block
Balance Balance | Balance | Amount Depreciation Balance | Balance | Balance
Particulars asatl Additions Disposal/| asat31| asatl | Charged charge for Deductions/ | asat31| asat31| asatl
April Adjustment March April to the year Adjustments | March | March April
2022 2023 2022 | Reserves 2023 2023 2022
Tangible Assets
Lanc 66.4¢ - - 66.4¢ - - - - - 66.4¢ 66.4¢
Building 347.3: - - 347.3: 186.3¢ - 15.2¢ - 201.67 | 145.7C | 161.0(
Plant and Machine 369.4: 2.0¢ - 371.4. 238.0¢ - 23.9¢ - 261.9¢ | 109.4¢ | 131.3
Furniture and Fixture 29.71 0.2 - 29.9¢ 12.8i - 4.37 - 17.2¢ 12.72 16.8¢
Vehicles 65.0¢ 44.5¢ 1.4C 108.2( 29.9i - 14.4¢ 1.2¢€ 43.1¢ 65.0( 35.0¢
Compute 6.9¢ 0.2 - 7.24 6.01 - 0.7: - 6.74 0.4¢ 0.97
Office equipmer 21.0¢ 1.1C - 22.1¢ 13.11 - 3.82 - 16.9¢ 5.2¢ 7.94
Capital Work-In-Progress - - - - - - - - - - -
Cold Storage Constructi - 563.6: - 563.6: - - - - - 563.61 -
Total 906.03 611.82 1.40 1516.46  486.38 0.00 62.64 1.26 547.76| 968.70 419.6
Gross Block Accumulated Depreciation Net Block
_ Balance Balance | Balance | Amount Depreciation Balance | Balance | Balance
Particulars asatl Additions Disposal/ | asat31| asatl | Charged charge for Deductions/ | asat31 | asat31l | asatl
April Adjustment | March April to the year Adjustments | March March April
2021 2022 2021 | Reserves 2022 2022 2021
Tangible Assets
Lanc 84.91 18.4i 66.4¢ - - - - - 66.4¢ 84.91
Building 347.3; - - 347.3; 169.4¢ - 16.9( - 186.3¢ 161.0( 177.9(
Plant and Machine | 355.8: 13.5¢ - 369.4: 210.5¢ - 27.4¢ - 238.0¢ 131.31 145.2¢
Furniture and Fixture | 27.7: 1.9¢ - 29.71 7.21 - 5.5¢ - 12.8i 16.8¢ 20.4¢
Vehicles 56.8¢ 18.91 10.7¢ 65.0¢ 26.2( - 13.3- 9.5t 29.9i 35.0¢ 30.6¢
Compute 6.4¢ 0.51 - 6.9¢ 4.6 - 1.3€ - 6.01 0.97 1.8
Office equipmer 13.4: 7.63 - 21.0¢ 11.0¢ - 2.0¢ - 13.17 7.94 2.3¢
Total 892.61 42.63 29.21 906.03 429.2 0.0d 66.72 559 486.38 419.66 463.40
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Gross Block Accumulated Depreciation Net Block
Balance Balance | Balance | Amount Depreciation Balance | Balance | Balance
Particulars asatl Additions Disposal/l | asat31| asatl | Charged charge for Deductions/ | asat31 | asat31 | asatl
April Adjustment | March April to the year Adjustments | March March April
2020 2021 2020 | Reserves 2021 2021 2020
Tangible Assets
Lanc 84.91 - - 84.91 - - - - - 84.91 84.91
Building 347.1: 0.2t - 347.3; 177.3¢ 26.5¢ 18.6i - 169.4¢ 177.9( 169.77
Plant and Machine | 308.1¢ 47.6% - 355.8: 222.8: 34.64 22.3¢ - 210.5¢ 145.2¢ 85.3:
Furniture and Fixture | 16.4¢ 11.27 - 27.78 2.8 -0.3¢ 4.11 - 7.27 20.4¢ 13.6¢
Vehicles 33.0¢ 31.6¢ 7.82 56.8¢ 22.5¢ -4.11 6.9¢ 7.4¢€ 26.2( 30.6¢ 10.4¢
Compute 5.97 0.5C - 6.4¢ 0.9¢ -1.13 2.5¢€ - 4.6t 1.8 5.01
Office equipmer 12.3¢ 1.0¢ - 13.4: 4.5¢ -5.1€ 1.2¢ - 11.0¢ 2.3¢ 7.7¢€
Total 808.04 92.39 7.82 892.61 431.1f 50.46 55.96 467 429.21 463.40 376.86
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Note 12

Non Current Investment

(Rs in Lakhs)

Particulars As at
31st March 2023 | 31st March 2022 | 31st March 2021
(a) Investment in Equity Instrume 0.0¢ 0.0¢ 0.0¢
(b) Other Non Current Investme 0.2¢ 0.2¢ 0.2¢
Aggregate amount of unquoted Investments 0.36 0.36 0.36
Aggregate Cost of Quoted Investm -
Aggregate Cost of Unquoted Investrr 0.3€ 0.3€ 0.3€
Aggregate Market Value of Quol - - -
Total 0.36 0.36 0.36
Note 13
Long Term Advances
(Rs in Lakhs)
. As at
Particulars

31st March 2023

31st March 2022

31st March 2021

(Unsecured and Considered Gc

a. Security Deposits 31.1¢ 13.6¢ 13.0¢
Total 31.18 13.64 13.04
Note 14
Inventories
(Rs in Lakhs)
Particulars Gl
31st March 2023 | 31st March 2022 | 31st March 2021
a. Raw Materials ancomponenti 909.8¢ 1,136.6: 651.0¢
b. Sem-Finished Gooc - -
c. Finished gooc 1,382.8t 448.3¢ 94.7¢
Total 2,292.72 1,584.99 745,78
Note 15
Trade Receivables
(Rs in Lakhs)
Particulars LSl
31st March 2023 | 31st March 2022 | 31st March 2021
(Unsecured and Considered Gc
a. From Directors/Promoters/ Promoter
Group/Associates/ Relatives of Directors /
Group Companies
Upto 6 Month 48.1¢ 147 .5¢ 29.7(
6 Months to 1 Ye: - - 18.7¢
1to 2 Year 2.22 14.0% 147.0:
2to 3 Year - - -
More Than 3 Yea - - -
b. From Others
Upto 6 Month 1,401.9: 933.6" 956.2¢
6 Months to 1 Ye: 79.6¢ 75.7¢ 49.4
1to 2 Year 116.3¢ 91.9¢ 54.3:
2to 3 Year - - -
More Than 3 Yea - - -
Total 1,648.32 1,263.01 1,255.59
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Note 16

Cash and Cash Equivalents

(Rs in Lakhs)

Particulars As at
31st March 2023 | 31st March 2022 | 31st March 2021
a. Balances with banks
ICICI Bank - 0.5¢ 0.9t
IDBI Bank - - 0.1C
Axis Bank - - 5.9¢
Kotak Mahindra Ban 1.0¢ - -
The CommerciaCo-Operative Bank Lt - - 0.4f
b. Cash on hand 39.61 23.6¢ 20.4i
c. Fixed Deposits
Margin money having more than 3 Months Initfal
maturity but less than 12 mon j j j
Margin money having more than 12 Months
Initial maturity j j j
Total 40.64 24.23 27.94
Note 17
Short Term Loans and Advances
(Rs in Lakhs)
Particulars As at
31st March 2023 | 31st March 2022 | 31st March 2021
(Unsecured and Considered Gc
a. Loans and advances to
Directors/Promoters/Promoter Group/
Associates/ Relatives of Directors/Group 0.22 102.65 20.82
Company
b. Balance with Government Authorities 125.3( 72.0¢ 31.1¢
c. Security Deposits - Retention Money 0.0C 0.0C 0.0C
d. Others (specify nature)
Advance to Supplie 603.4( 7.4€ 35.5¢
Advances To Employe 1.8¢ 1.32 -
Other Loans and Advanc 23.8( 24.8¢ 6.2¢
Total 754.59 208.40 93.79
Note 18
Contingent Liabilities and Commitments
(Rs in Lakhs)
. As at
Particulars

31st March 2023

31st March 2022

31st March 2021

(a) Contingent Liabilities

a. Claims against the company not acknowledged
as debt i j i
b. Guarante¢ - - -
C. O@her Mon_ey for which the company is 291 291 291
contingently liabl
(b) Commitments - - -
Total 2.21 2.21 2.21
Note 19
Revenue from Operations
(Rs in Lakhs)
Particulars For the year ended
31 March 2023 31 March 2022 31 March 2021
Sale of Gooc 12,721.6! 6,540.8: 6,868.0:
Total 12,721.60 6,540.81 6,868.03
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Note 20
Other Income

(Rs in Lakhs)

For the year ended

FEILEIETS 31 March 2023 | 31 March 2022 | 31 March 2021
Interest Income
Interest Incom 0.43 0.14 1.2¢
Other Income
Rent Incom 2.8¢ 2.8€ 2.8¢
Quality Claim Incom 7.11 6.64 2.47
Discount Incom 18.5¢ 1.87 -
Long Term Capital Ga - 61.5¢ -
Profit on Saleof Vehicles - 1.87 0.5¢
Settlement of Commoditi - 36.0( -
Other Incom - 0.04 -
Total 28.97 111.00 7.15
Note 21
Cost of Material Consumed
(Rs in Lakhs)
Particulars For the year ended
31 March 2023 31 March 2022 31 March 2021
Opening Stock oRaw Materig 1,136.6- 651.0¢ 941.0:
Add:- Purchase of Raw Mater 11,833.8 6,801.6: 5,797.4!
Closing Stock of Raw Materi 909.8¢ 1,136.6- 651.0¢
Total 12,060.64 6,316.04 6,087.40
Note 22
Change in Inventory of Finished Goods
(Rs in Lakhs)
Particulars For the year ended
31 March 2023 31 March 2022 31 March 2021
Inventories at the end of the year
Finished Gooc 1,382.8!I 448.3¢ 94.7:
Inventories at the beginning of the year
Finished Gooc 448.3¢ 94.7: 196.6¢
Net(Increase)/decrease (934.51) (353.62) 101.95
Note 23

Employee Benefit Expenses

(Rs in Lakhs)

Particulars For the year ended
31 March 2023 31 March 2022 31 March 2021
(a) Salaries and Wac 102.7: 67.3( 84.2%
(b) Remuneration to Partn - 21.2¢ 34.0(
(c) Contributions to Provident Fund & Other
Func
Provident Fun 1.95 2.72 1.9¢
Gratuity 5.2F 4.21 3.41
Total 109.91 95.48 123.67
Note 24
Finance Cost
(Rs in Lakhs)
. For the year ended
Particulars

31 March 2023

31 March 2022

31 March 2021

(a) Interest expens-

(i) Borrowings from Ban

119.0¢

81.4:

82.4i
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(i) Borrowing from Promoter Grot 175.3: 80.4¢ 84.0C
(b) Other borrowing cos 32.4% 2.03 12.8i

Total 326.77 163.90 179.35

Note 25
Depreciation and Amortisation
(Rs in Lakhs)
. For the year ended
Particulars

31 March 2023

31 March 2022

31 March 2021

Depreciation Expen: 62.64 66.72 55.9¢
Total 62.64 66.72 55.96
Note 26
Operating and Other Expenses
(Rs in Lakhs)
Particulars For the year ended
31 March 2023 31 March 2022 31 March 2021
Manufacturing Expenses
Cold Storage Rent Expen: 83.7( 60.1°¢ 54.61
Power & Fuel Expens 35.4( 40.17 37.3¢
Factory Expens: 2.0C 0.71 0.9z
Freight Expenst 73.22 56.3¢ 99.97%
Job Work Expenst 4,95 0.7z -
Machinery Repairing and Cleaning Exper 10.61 17.8¢ 14.1¢
Shop General Expens 0.8€ 0.72 1.3C
Selling & Distribution Expenses
Commission & Brokerage Expen: 46.6¢€ 36.3¢ 16.3¢
Advertisement Expens 4.07 1.05 6.0
DiscountExpense 1.07 0.4t 2.4C
Packing Charge 22.21 8.81 8.0t
Establishment Expenses
Settlement of Commoditi 10.1¢ - -
Rent Expenst¢ 4.67 0.14 0.12
Travelling Expense 16.4:< 11.1¢ 7.9¢
Payment To audit 0.52 0.7¢ 0.4z
Legal & Professional Expens 7.97 0.5C 4.2¢
Rate Difference Expens 0.6¢ 0.0¢ -
Telephone & Internet Expent 0.97 0.62 0.5¢
Quality Checking & Testing Expens 1.7€ 1.02 1.01
Printing & Stationery Expens 1.7€ 1.2¢ 1.52
Membership Fes 0.7t - -
Shortage Expens 3.2¢ 1.32
Rates & Taxe 13.57 20.0¢ 3.24
Pledge Transaction Chary 0.5¢ 0.47 -
Insurance Expen 2.8¢ 4.8< 4.5¢
Misc. Expens 1.15 0.64 0.2¢
Total 351.89 266.26 265.10
Note 26.1
Payment to Auditors
(Rs in Lakhs)
Particulars For the year ended
31 March 2023 31 March 2022 31 March 2021
a. audito 0.52 0.7¢ 0.4%
Total 0.52 0.79 0.43
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Annexure-E

Statement of Tax Shelter

(Rs in Lakhs)

Particulars For the year ended
31 March 2023 31 March 2022 31 March 2021

Profit before tax as per books (A) 773.23 97.03 &h
Normal Corporate Tax Rate (%)(115BA 25.17% 25.17% 25.17%
Tax at notional rate of prof 194.6: 24.4:% 15.5¢
Adjustments :
Permanent Differences(B)
E;g]enses disallowed under Income Tax Act, 561 566 3.41
Total Permanent Differences(B) 5.61 5.66 3.41
Income considered separately (C) 0.0C -61.5¢ -
Total Income considered separately (C) - -61.56 -
Timing Differences (D)
Difference between tax depreciation and boo 1254 483 11.22
depreciatio
Dep As Per Boc 62.64 66.72 55.9¢
Dep As Per Income Ti 50.1( 71.5¢ 44.7¢
Total Timing Differences (D) 12.54 -4.83 11.22
Net Adjustments E = (B+C+D) 18.15 -60.73 14.63
Tax expense / (saving) thereon 4.57 -15.2¢ 3.6¢
Income from Capital Gain (F) - 46.1] -
1. Gross Income - 75.5¢ -
Less : Cost of Acquisition & Improvement - 28.0¢ -

Net Income - 47.4¢ -
2. Gross Income - 4.5C -
Less : Cost of Acquisition - 5.87 -

Net Income - -1.37 -
Loss of P.Y. Brought Forward &
Adjusted(G) ) j )
Taxable Income/(Loss) (A+E+F+ 791.37 82.41 76.38
Tax as per Sec. 115BAA 199.1; 19.6¢ 19.27
Basic Tax 174.1( 17.2] 16.8(
Surcharge 17.4] 1.72 1.6€
Edu cess 7.6€ 0.7€ 0.74
Income Tax as computed 199.1% 19.6¢ 19.27

Note: MAT provisions are not Applicable As per Imoe Tax Act as the Company exercise option for tarat

u/s 115BAA i.e., Tax at the rate of 22%

Annexure-F

Reconciliation of Restated profit

(Rs in Lakhs)

For the year ended

Adjustments for

31 March 2023

31 March 2022

31 March 2021

Net profit/(Loss) after Tax as per Auditeg

Profit & Loss Account 57545 132.68 76.34
Adjustments for:

Depreciation Expenses 0.47 (18.02) (11.68)
Deferred Tax Liability / Asset Adjustmen 7.93 3.95 2.46
Gratuity Provision (5.25) (4.21) (3.41)
Current Income Tax Provision (2.71) (10.47) (19.30)
Profit on Sale of Fixed Assets - 1.87 0.58
Prior Period Depreciation Reversal - (24.50) -
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Total Adjustments 0.44 (51.39) (31.35)
Net Profit/ (Loss) After Tax as Restated 575.89 81.29 44.98
Annexure-G

Reconciliation of Reserve and Surplus

(Rs in Lakhs)

Adjustments for As at
31st March 2023 | 31st March 2022 | 31st March 2021
Reserve & Surplus as per Audited Balance 574.06 4012 )
Shee
Adjustments for:
Total adjustment in in Profit & Loss ¢ 0.44 (1.81 -
Deferred Tax Provisic - (8.25 -
Income Tax Written of 34.6¢ - -
Total Adjustments 35.09 (10.06) -
Reserve & Surplus as Restated 609.15 30.07 -
Annexure-H

Restated Statement of Mandatory Accounting Ratio

(Rs in Lakhs except per share data)

Ratios For the year ended
31 March 2023 | 31 March 2022 | 31 March 2021

Net Worth (A 1,099.14 31.07 1,094.0¢
Adjuested Profit After Tax (E 575.8¢ 81.2¢ 44.9¢
Number of Equity Share outstanding as on the End 50,00,000 10,000 0
of Year (c
Weighted Average Number of Equity Shares at the
end of the Year/Period (D)
(After giving effect of Bonus issue of 40,00,000 83,03,628.00 527,468.00 5,27,468.00
Shares in the ratio of 4:5 on July 03, 2(
Face Value per She 10.0C 10.0( -
Restated Basic & Diluted Earnings per Share ( 6.94 15.41 8.5
Return on Net Worth (%) (B/A) 52.40% 261.67Y 4.11%
Net Asset Value Per Share (Rs) (A/C) (Face
Value of Rs. 10 Each) (Based on Actual Number 21.98 310.66 -
of Shares)
Net Asset Value Per Share (Rs) (A/D) (Face
Value of Rs. 10 Each) (Based on Weighted 13.24 5.89 207.42
Average Number of Shares)
EBIDTA 1,101.2 214.6: 277.0:
Note

1. The company was earlier a partnership firm i.ls Mladhusudan & Co. The same was converted to a

company as on December 14, 2021. The equity slatstanding as on March 31, 2022 were issued tmexar
of the erstwhile firm i.e M/s Madhusudan & Co pwsu to its conversion to private limited company.
Thereafter the company issued 49,90,000 equityeshaursuant to right issue on May 25, 2022. Thepaom
has allotted 40,00,000 equity shares as fully p@idbonus shares in the ratio of 4:5 on July 03,3202

Consequently the Weighted Average Number of Eg8Hitgres as on March 31, 2023 and March 31, 2022 has

been calculated after giving effect to shares @guesuant to right issue and bonus issue. WeigAtedtage
Number of Equity Shares as on March 31, 2021 @nettstwhile partnership firm) has been considewststant

as on March 31, 2022.

Ratios have been calculated as below:

(a) Basic and Diluted Earnings Per Share (EPS)):(FRestated PAT attributable to Equity/Shareholder/
Weighted Average Numbers of Equity Shares outstanduring the year

(b) Return on Net Worth (%): Restated PAT attritbleeto Equity/Shareholder *100/ Net Worth
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(c) Net Asset Value per equity share (Rs.): Net WoMWeighted Average Numbers of Equity Shares
outstanding during the year

2. Weighted Average Number of equity shares istlmaber of equity shares outstanding at the beggnoirthe
year adjusted by the number of equity shares isdugdg the year multiplied by the time weightiragfor.

3. Earnings Per Share calculation are in accordauitteAccounting Standard 20- Earnings Per Shaoéfied
under the Companies (Accounting Standards) Rul68,28s amended.

4. Net Worth = Equity Share Capital + Reserve amgplBs

5. The figures disclosed above are based on éseéaked Financial Statements of the Company.
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Annexure-|
Accounting Ratio

(Rs in Lakhs)

S

n

]

=N

As at As at
S. Ratios Numerator Denominator 31st 31st Change in Reason for more than 25%
No. March March % Variance
2022 2021
Due to conversion of Partner
(@) | Current Ratio Current assets Current liabditie 1.64 231 -28.82% capltal_ in to Short .Tem"
Borrowing, Current Ratio i$
Decrease
The Ratio has been increased
(b) | Debt-Equity Ratio Debt Equity 90.76 0.88 1027846 | due to consversion of Capital
to Short Term Borrowin
The Ratio has been decreas
(c) | Debt Service Coverage Ratio Earn_lng available for dettlnterest + Principal 0.07 0.24 -70.56% due to consversion of Capital
services to Short Term Borrowing an
EBDT
(d) | Return on Equity Ratio Net Profit after taxes E?%'ty shareholders 14.45% 4.28% 10.17% -
(e) | Inventory turnover ratio (in time | Cost of good soli Average Inventor 5.12 6.57 -22.15% | -
0 Trac_je Recelvables turnover ratio Revenue from operations Avera_lge Trade 519 562 7.64% i
(in times Receivable
- Due to Decrease in Averag
(9) ;Ii—rrﬁgse) payables turnover ratio (in Purchase Average Trade Payables 11.99 8.p7 44.91%ade Payable in F.Y. 2022-2
Ratio increase
(h) | Net capital turnover ratio (in timeg) Reventm operations Capital employed 2.29 3.38 -31.16‘PUe to Increase in volume
Business, Ratio is decrea
(i) | Net profit ratic Net profit after ta Revenue from operatio | 1.24% 0.65% 0.59% -
. : Earning before interest & ; ) o o 1 000 )
() | Return on Capital employed taxes (EBIT) Capital Employed: 9.08% 11.08% 1.99%
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As at

U.

[}

1z

O

As at 31st .
NSO'_ Ratios Numerator Denominator l\/;arch M:;lriL Chaon/oge n Rea;;;) E?;:irje‘?]rgethan
023
2022
(&) | CurrentRatic Current asse Current liabilitiet 1.4¢ 1.64 -9.69% | -
. . . Due to issue of share
(b) | Debt-Equity Ratio Debt Equity 3.84 90.76 -984a'7 Ratio is decreas
. . Earning available for deht — Due _to increase I
(c) | Debt Service Coverage Ratio services Interest + Principal 0.24 0.07 239.08¢ oBorr0W|ngs, Ratio ig
increase
(d) | Return on Equity Ratio Net Profit after taxes Fquny shareholders 101.91% 14.45% 87.46% DUE?‘ to increase in PAT
und Ratio is increase
(e) | Inventory turnover ratio (in time | Cost of good soli Average Inventor 5.74 5.12 12.16% | -
Trade Receivables turnover ratio . Average Trade Due to Ipcrease n \(olun)
® |, . Revenue from operations . 8.74 5.19 68.26% | of business, Ratio i
(in times) Receivables )
increase
Trade payables turnover ratio (in Due to I_ncrease in YO'U".‘
(9) times) Purchase Average Trade Payables 33.7] 11.99 ml.B_Bf business, Ratio i
increase
(h) | Net capital turnover ratio (in time | Revenue from operatio Capital employe 2.3¢ 2.2¢ 4.29% -
() | Net profit ratic Net profit after ta Revenue from operatio 4.53% 1.24% 3.28% -
() | Return on Capital employed Earning _before interest & Capital Employed: 20.08% 9.08% 11.00% -

taxes (EBIT)
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Annexure J

RESTATED STATEMENT OF RELATED PARTY TRANSACTIONS

(a) List of Related Parties

Name of party

Nature of Relationship

Dayalji Vanravan Kotect

Non- Executive Directol

Vijaykumar Vanravan Kotecl

Non- ExecutiveDirectol

Rishit Dayalji Kotech

Managing Directc

Hiren Vijaykumar Kotech

Whole Time Directc

Foram Rishit Kotecl

Non- ExecutiveDirectol

Mayuri Hiren Kotech

Non- ExecutiveDirectol

Kirit Vallabhbhai Dharaviya

Chief Financial Officer (w.e.f - April 04,

2023

Rishit DayalJibhai Kotecha (HUF

Entity in which Director is interest:

Madhusudan & Co. (Mumbz

Entity in which Director is interest:

M/s Madhusudan & Co., Rajk

Entity in which Director is interest:

M/s. Madhusudan & Co.(BSNL), Jamna

Entity in which Director is interest:

M/s. Madhusudan & Co. (BSNL) Khambhal

Entity in which Director is interest:

M/s Madhusudan & Co., Ahmedat

Entity in which Director is interest:

Madhusudan Agri Processing And Cold storage Private
Limited

Entity in which Director is interested

Madhusudan Auto-Biz Private Limited
(Formerly known as Madhusudan Spices Pvt.

Entity in which Director is interested

Mangalya Infrabuild LLI

Entity in which Director is interest

(b) Transaction with related parties

Rs in lakhs)

Particulars 2022-23 2021-22 | 2020-2021
Dayalji Vanravan Kotecha
Opening Balanc 744.2( - -
Loan Accepte 2,293.0( 203.0( -
Loan Repai 1,587.4! 89.3¢ -
Closing Balanc 1,283.1: 744.2( -
Remuneration Expens 10.6: 17.0C
InterestExpense 82.87 42.0¢ 42.0(
Foram Rishit Kotecha
Opening Balanc - - -
Loan Accepte 17.5(C -
Loan Repai 0.4z - -
Closing Balanc 17.8¢ - -
Interest Expens 0.7¢ - -
Mayuri Hiren Kotecha
Opening Balanc - - -
Loan Accepte 17.5(C -
Loan Repai 0.5t - -
Closing Balanc 17.7¢ - -
Interest Expens 0.7¢ - -
Hiren Vijaykumar Kotecha
Opening Balanc (0.72 - (2.17
Loan Accepte 296.0( 3.9z
Loan Repai 261.2¢ 0.7z 1.7¢
Closing Balanc 35.47 (0.72 -
Interest Expens 1.4¢ - -
Rishit Dayalji Kotecha
Opening Balanc (0.30 - (50.06
Loan Accepte 617.0( 0.4C 52.8¢
Loan Repai 486.6¢ 0.71 2.82
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Closing Balanc 143.2: (0.30 -
Reimbursement of Expent 12.5i - -
Interest Expens 0.64 0.71 -
Vijaykumar Vanravan Kotecha

Opening Balanc 567.3¢ - -
Loan Accepte 1,092.1( 334.0( -
Loan Repai 1,012.5¢ 324.1: -
Closing Balanc 471.0¢ 567.3: -
Remuneration Expens 10.6: 17.0(
Interest Expens 73.6¢ 38.4: 42.0C
Madhusudan Agri. Processing & cold storage Pvt Itd

Opening Balanc - 8.17 -
Closing Balanc (0.22 - 8.17
Opening Balance as Lo (2.65 0.8 (12.01
Loan Accepte 325.4( 25.57 68.1¢
Loan Repai 322.7¢ 29.0¢ 55.32
Closing Balance as Lo - (2.65 0.8t
Sale - 147.8¢ 12.2(
Purchas 82.72 42.7¢ 53.5¢
Cold Rent Expens 53.8( - -
Madhusudan and Co. - Citypoint

Opening Balanc (1.53 (1.47 (1.52
Closing Balanc (1.40 (1.53 (147
Rent Incom 2.8¢ 2.8¢ 2.8¢
Reimbursement of Expent 0.01 0.3 0.44
Madhusudan and Co. - Mumbai

Opening Balanc (15.75 (179.88 (185.59
Closing Balanc (16.84 (15.75 (179.88
Sale 58.1¢ 19.3( 31.1%
Purchas - 39.9¢ 16.14
Madhusudan and Co. - Rajkot

Opening Balanc (25.00 (20.31 (23.28
ClosingBalanct (29.96 (25.00 (20.31
Sale 159.8¢ 134.2¢ 112.4¢
Madhusudan and Co. - Khambhaliya

Opening Balance as Deb (5.82 (5.82 (5.82
Closing Balance as Deb - (5.82 (5.82
Madhusudan and Co. - Ahmedabad

Opening Balanc (14.07 (14.14 (58.19
Closing Balanc - (14.07 (14.14
Purchas - - 32.6¢
Madhusudan Auto-Biz Private Limited

(Formerly known as Madhusudan Spices Pvt. Ltd.)

Opening Balance as Credi (102.65 101.5 542.4°
Closing Balance as Credi 0.57 (102.65 101.57
Opening Balance as Lo 402.9¢ - -
Loan Accepte 417.7¢ 402.9¢ -
Loan Repai 646.1¢ - -
Closing Balance as Lo 189.5¢ 402.9¢ -
Sale - 163.7: 279.8:
Purchas 115.8¢ 1,231.9° 1,193.1¢
Interest Expens 15.0% - -
Kirit Vallabhbhai Dharaviya

Salary Pai 5.0C 4.5¢ 4.1
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Annexure-K
Capitalization Statement

Particulars Pre Issue Post Issue
Borrowings

Short term debt (¢ 2,801.7. 2,801.7.
Long Term Debt (E 1,415.4 1,415.4¢
Total debts (C) 4,217.20 4,217.20
Shareholders’ funds

Equity share capit 500.0( 1,290.0¢
Reserve and surpl- as restate 599.1( 3,089.1(
Total shareholders’ funds 1,099.10 4,379.10
Long term debt / shareholders funds 1.2¢ 0.32
Total debt / shareholders funds 3.84 0.96

Notes:

1. The company was earlier a partnership firm i.e M&dhusudan & Co. The same was converted to a
company as on December 14, 2021. The equity slatstanding as on March 31, 2022 were issued to
partners of the erstwhile firm i.e M/s MadhusudarC& pursuant to its conversion to private limited
company. Thereafter the company issued 49,90,00@yeshares pursuant to right issue on May 25,
2022. The company has allotted 40,00,000 equityeshas fully paid-up bonus shares in the ratio of
4:5 on July 03, 2023. Consequently the Weighteddge Number of Equity Shares as on March 31,
2023 and March 31, 2022 has been calculated dfterggeffect to shares issued pursuant to righigss
and bonus issue. Weighted Average Number of Edglitgres as on March 31, 2021 (in the erstwhile
partnership firm) has been considered constanhadaych 31, 2022.

2. The amounts are considered outstanding as on Mgrch023.
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Annexure-L
Nature of Security and Terms of Repayment for Longrerm Borrowings

(Rs in lakhs)
Outstanding as on
Sr. Nature of | Sanctioned Rate of interest Repayment .
No. Lender s i (%) Scl?hg dule Security Hypothecated Mgrlch Mgrf,h Mgfh
2023 2022 2021
Bank of fTe;kaoan BRLLR+SP+0.15% ol etrzepaid
or Takeover +SP+0.15% in the
! Bagold%gL from ICICI 328.07 (7.85%) Tenure of 1. Creation of Registered equitable mortgage af 309.52)  0.00 0.00
Bank 104 Month: | factory land and building including proposed PES
Bank of fTe_rl_kaoan BRLLR+L.00% To .beﬂr]epaid ztrupture ct))f C|0Id St(?Lrlgge atSNA indus(,)téi/zzl Ia(rjld
or Takeover +1.00% in the aving sub plot no. 1/8, R. S. No. 15 , adm
2 BagoldsaagL " | from Kotak 117.23 (8.45%) Tenure of 5384.14 Sq. Mtrs. and built up adm. 2294.38 Sq. 76.65 0.00 0.00
Bank 26 Month: Mtrs. situated Nr. Marketing Yard, Hapa road,
70 Months Jamnagar, Gujarat
including 2. Creation of Registered equitable mortgage qf
moratorium | Residential cum Commercial building comprised |of
of 10 eight shops, two stalls, six offices and twelvésfiat
Months (| city survey no. 1-G-4 Paiki, Sheet No. 86, C. S. No
Principal 3837 Paiki & 3838, Plot no. 3/A1, 3/A2 and 3/8
Term Loan . .
Bank of for O;rféigctjltrcl)g 3 Creatior? ?):‘uRigfst![g?erdozzlu‘i]tzmgargiitgage oflall
3 | Baroda TL - | COnStUCtion) 444 gg | BRLLR*SP+0.15%] 1o repaid in| that piece and parcel of NA Residential land ot Plo180.00 |  0.00 0.00
of PEB Cold (7.85%) )
01721 Storages 60 equal No. 51, admeasuring 694.73 Sqg. Mtrs. (as per
Structure monthly revenue record 694.73.11 Sqg. Mtrs) of NA land of
instalments| R. S. No. 382 paiki, situated on Rajkot Highway n
after the the city of Jamnagar
expiry of 4. Creation of Registered equitable mortgage of [all
the that piece and parcel of NA Residential land oft Plo
Moratorium No. 52, admeasuring 694.73 Sqg. Mtrs. (as per
Period. revenue record 694.73.11 Sqg. Mtrs) of NA land of
70 Months | R. S. No. 382 paiki, situated on Rajkot Highway n
including the city of Jamnagar
Term Loan moratorium Guarantee
Bank of for Cold of 10 1 Mr. Vijaykumar Vanravan Kotecha
4 | BarodaTL-| Storage 220.00 BR""(F;J'SSSE’;)O'15% Months ( 2 Mr. Dayalji Vanravan Kotecha 220.00| 0.00 | 0.00
01722 Plant & o970 Principal 3 Mr. Hiren Vijaykumar Kotecha
Machineries outstanding 4 Mr. Rishit Dayalji Kotecha
amount to
be repaid ir
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60 equal
monthly
instalments
after the
expiry of
the
Moratorium
Period.
Kotak To be repaid
Mahindra Vehicle in the
Prime Ltd TL Loan 34.58 8.50% Tenure of Jeep 33.69 0.00 0.00
-1 84 Month:
Kotak To be repaid
Mahindra -\ Vehicle 15.60 8.50% in the KIA Seltos G 1.4 T - GDI G T X AT 8.03| 11.03 1379
Prime Ltd TL Loan Tenure of
-2 60 Month:
Primary Security :
To berepaid 1. Creation of Registered equitable mortgage qof
MKgFa'é Term L 276.00 8.45% in the factory land and building & industrial land having o o0 | 15608 206.54
aBal::kra erm Loan ) 70 Tenure of | sub plot no. 1/8, R. S. No. 1509/2, adm 5384.14 {Sq.” ) ’
60 Months | Mtrs. and built up adm. 2294.38 Sg. Mtrs. situated
Nr. Marketing Yard, Hapa road, Jamnagar, Gu
To be repaid
lolpank - | Vehicle 9.70 7.65% onine EcoSport / Titanium 1.51 Tdci 765  88] 000
84 Month:
Primary Security :
1. Creation of Registered equitable mortgage af lan
and building situated at C S No. 3837 P and 3838,
Sub Plot No. 3/A-1, 3/A-2 and Plot No. 3/B
1G] Bank Loan c  Bench To _be I‘r]epaid GMadEusuZd%n & Céo. Qpp.RM IZSJhah Udhyognggi?/r
ank - ; xternal Benc in the ate No. 2, Saru Section Road, Jamnagatr, a i
LAP PAr%asgft; 363.06 Mark + 4.45% Tenure of No. 10, Jamnagar to the extent secured for the 61'00 334.55)  359.13
120 Months facility.
Guarantee
1 Mr. Vijaykumar Vanravan Kotecha
2 Mr. Dayalji Vanravan Kotecha
3 Mr. Rishit Dayalji Kotech
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Annexure-M

Nature of Security and Terms of Repayment for ShorfTerm Borrowings

(Rs in lakhs)

Sr.
No.

Lender

Nature
of
facility

Sanctioned
Amt.

Rate of interest
(%)

Outstanding as on

Security Hypothecated

March 31,
2023

March 31,
2022

March 31,
2021

Bank of
Baroda

Cash
Credit

1,400.00

BRLLR+SP+0.15%
(7.85%)

Primary Security :

Hvpothecation of Stocks and Book Debts (Existing

and Future)
Collateral Security:
1. Creation of Registered equitable mortgage g
factory land and building including proposed PE
structure of Cold Storage at NA industrial land
having sub plot no. 1/8, R. S. No. 1509/2, adm

5384.14 Sq. Mtrs. and built up adm. 2294.38 Sq.

Mtrs. situated Nr. Marketing Yard, Hapa road,
Jamnagar, Gujarat

2. Creation of Registered equitable mortgage Q

Residential cum Commerical building comprised

eight shops, two stalls, six offices and twelvésfiat

city survey no. 1-G-4 Paiki, Sheet No. 86, C. S. No

3837 Paiki & 3838, Plot no. 3/A1, 3/A2 and 3/8
Saru Section road, Jamnagar
3. Creation of Registered equitable mortgage of
that piece and parcel of NA Residential land oft P
No. 51, admeasuring 694.73 Sq. Mtrs. (as per
revenue record 694.73.11 Sqg. Mtrs) of NA land
R. S. No. 382 paiki, situated on Rajkot Highway
the city of Jamnagar
4. Creation of Registered equitable mortgage of
that piece and parcel of NA Residential land oft P
No. 52, admeasuring 694.73 Sq. Mtrs. (as per
revenue record 694.73.11 Sqg. Mtrs) of NA land
R. S. No. 382 paiki, situated on Rajkot Highway
the city of Jamnagar
Guarantee
1 Mr. Vijaykumar Vanravan Kotecha
2 Mr. Dayalji Vanravan Kotecha
3 Mr. Hiren Vijaykumar Kotecha
4 Mr. Rishit Dayalji Kotech

0 —

all
lo

1285.86

0.00

0.00

Yes Bank
Ltd

Cash
Credit

500.00

8.50%

Primary Security :

1.Lien of Agri Commoditie

0.0C

170.4(

0.0C
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2. Kotak Bank Ltd - 2 UDC from Madhusudan &
Co. (Former Name) in favor of Credit Line, Yes
Bank Ltd.
Guarantee
1 Mr. Vijaykumar Vanravan Kotecha
2 Mr. Dayalji Vanravan Kotecha
3 Mr. Rishit Dayalji Kotech

Kotak
Mahindra
Bank

Over
Draft

400.00

8.45%

Primary Security :
1.Lien of Agri Commodities
2. Kotak Bank Ltd - 2 UDC from Madhusudan &
Co. (Former Name) in favor of Credit Line, Yes
Bank Ltd.
Guarantee
1 Mr. Vijaykumar Vanravan Kotecha
2 Mr. Dayalji Vanravan Kotecha
3 Mr. Rishit Dayalji Kotech

0.00

386.04

386.90

ICICI
Bank

Cash
Credit

300.00

External Bench
Mark + 4.45%

Primary Security :

Hvpothecation of Stocks and Book Debts (Existing
and Future)

Collateral Security:

1. Creation of Registered equitable mortgage af lan
and building situated at C S No. 3837 P and 3838,

Sub Plot No. 3/A-1, 3/A-2 and Plot No. 3/B
Madhusudan & Co. Opp. M P Shah Udhyognaggar

Gate No. 2, Saru Section Road, Jamnagar, C S Ward

No. 10, Jamnagar to the extent secured for the
facility.
Guarantee
1 Mr. Vijaykumar Vanravan Kotecha
2 Mr. Dayalji Vanravan Kotecha
3 Mr. Rishit Dayalji Kotech

0.00

130.38

0.00
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OTHER FINANCIAL INFORMATION

The audited financial statements of our Companyttier year ended March 31, 2023, March 31, 2022Marth 31,
2021 and their respective Audit reports thereon djfed Financial Statements) are available at
www.madhusudanmasala.com

Our Company is providing a link to this webssolely to comply with the requirementpesified in the

Securities and Exchange Board of India (IssfieCapital and Disclosure Requirement) Ratjohs, 2018. The
Audited Financial Statements do not constjtufi¢ a part of the Draft Red Herring Progpisc (i) Red Herring

Prospectus or (ii) Prospectus, a statementieim of a prospectus, an advertisement, an @ifex solicitation of any

offer or an offer document to purchase or sejl aecurities under the Companies Act, 20t Securities and
Exchange Board of India (Issue of Capital anscldsure Requirement) Regulations, 2018, or ahgroapplicable

law in India or elsewhere in the world. Theidited Financial Statements should not besmered as part of
information that any investor should considaibscribing for or purchase any securitiésoor Company and
should not be relied upon or used as a basis fpirarestment decision. Neither our Company, nor BRbor any of

their respective employees, directors, affiliatagents or representatives accept any liabilitytedever for any loss,
direct or indirect, arising from any inforrat presented or contained in the AuditedaRtial Statements, or the
opinions expressed therein.

The accounting ratios required under Clause 1lasf R of Schedule VI of the SEBI (ICDR) Regulatioae given
below:

(Amt. Rs. In Lakhs)

Particulars March 31, 2023 March 31, 2022 March 31, 2021
Profit After Tax (Rs. In Lakh: 575.8¢ 81.2¢ 44.9¢
Basic & Diluted Earnings per Shi 6.94 15.4] 8.5:
Return on Net Worth (9 52.40% 261.67% 4.11%
NAV (Based on no. of share outstanding at the énd o 21.98 310.66 -

year

NAV per Equity Shares (Based on Weighted 13.24 5.89 207.42
Average Number of Shart

Earnings before interest, tax, depreciation and 1,101.23 214.62 277.03
amortization (EBITDA
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To,

The Board of Directors,
M/s Madhusudan Masala Limited

F .P . No. 19, Plot No. 1-B Hapa Road
Jamnagar -Gujarat 361001

STATEMENT OF FINANCIAL INDEBTEDNESS

Dear Sirs,
Based on the independent examination of Books @bAuts, Audited Financial Statements and other mhecits of Madhusudan Masala Limited and further angtions and
information provided by the management of the Camgpavhich we believe to be true and correct tolibst of our information and belief, the sanctioroant of financial
indebtedness, principal terms of security for laad other related details as orf*84arch 2023 are mentioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

NATURE OF SECURITY AND TERMS OF REPAYMENT FOR LONG TERM BORROWINGS
(Amt. in Rs. Lakhs)

i : Outstanding
Sr. Lender Natu_r_e of | Sanctioned Date _of Rate of interest Repayment Security Hypothecated as on March
No. facility Amt Sanction (%) Schedule
31, 2023
Bank of Term Loan To be repaid in the 1. Creation of Registered equitable mortgage
1 Baroda | for Takeover 30.06.2022 BRLLR+SP+0.15% Tenurg of 104 of factory land and building including 30952
TL - from ICICI 328.07 e (7.85%) Months proposed PES8 structure of Cold Storage at '
0133¢ Bank NA industrial land having sub plot no. 1/8
Bank of Term Loan To be repaid in the R. S. No. 1509/2, adm 5384.14 Sqg. Mtrs. and
> Baroda | for Takeover 30.06.2022 BRLLR+1.00% Tenur?a of 26 built up adm. 2294.38 Sq. Mtrs. situated Nr. 76.65
TL - from Kotak 117.23 T (8.45%) Marketing Yard, Hapa road, Jamnagar, ’
Months .
0133¢ Bank Guijarat
Bank of Term Loan 70 Months 2. Creation of Registered equitable mortgage
for 0 including of Residential cum Commerical building
3 ?Er_oda Construction 180.00 30.06.2022 BRLL(3+885E:/+)0'15A) moratorium of 10 comprised of eight shops, two stalls, six 180.00
01721 of PEB Cold ' o970 Months ( Principal | offices and twelve flats at city survey no. 1-
Storage: outstanding amout G-4 Paiki, Sheet No. 86, C. S. No. 3837
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Outstanding

,ﬁ;‘_ Lender Nfzt;lri(teyof Sarx::r:?ned S[;?]tstigfn REIE ?of/c: )n terest Rseg?g&?:t Security Hypothecated as on March
31, 2023
Structure to be repaid in 60 | Paiki & 3838, Plot no. 3/Al, 3/A2 and 3/8
equal monthly Saru Section road, Jamnagar
instalments after the 3. Creation of Registered equitable mortgage
expiry of the of all that piece and parcel of NA Residentjal
Moratorium Period | land of Plot No. 51, admeasuring 694.73 $q.
70 Months Mtrs. (as per revenue record 694.73.11 Sq.
inclduing Mtrs) of NA land of R. S. No. 382 paiki,
moratorium of 10 situated on Rajkot Highway in the city of
Bank of Tgrmcl(‘)?;n Months ( Principal Jamnagar
4 Baroda Storage 30.06.2022 BRLLR+SP+0.15%| outstanding amount 4. Creation' of Registered equitable mortggge 220.00
TL - Plant & 220.00 o (7.85%) to be repaid in 60 | of all that piece and parcel of NA Residentjal :
01722 Machineries equal monthly land of Plot No. 52, admeasuring 694.73 $q.
instalments after the Mtrs. (as per revenue record 694.73.11 Sq.
expiry of the Mtrs) of NA land of R. S. No. 382 paiki,
Moratorium Period situated on Rajkot Highway in the city of
Jamnagar
Bank of Guarantee
5| Baroda | Cash Credit| , ,00 0 | 30.06.2022 BR""(F;J'SSSE’/:)O'15% N.A. 1 Mr. Vijaykumar Vanravan Kotecha 1285.86
CC - e ’ 2 Mr. Dayalji Vanravan Kotecha
3 Mr. Hiren Vijaykumar Kotecha
4 Mr. Rishit Dayalji Kotech
Kotak
Mahindra Vehicle To be repaid in the
6 | Prime Loan 34 58 31.01.2023 8.50% Tenure of 84 Jeep 33.69
Ltd TL - ' Months
1
Kotak
Mahindra Vehicle To be repaid in the
7 | Prime 30.07.2020 8.50% Tenure of 60 KIA Seltos G1.4T-GDIG T X AT 8.03
Loan 15.60
Ltd TL - Months
2
ICICI Vehicle To be repaid in the
8 | Bank - 26.04.2021 7.65% Tenure of 84 EcoSport / Titanium 1.5 Tdci 7.65
. Loan 9.70
Vehicle Months
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i : Outstanding
Sr. Nature of | Sanctioned Date of Rate of interest Repayment .
No. Lender facility Amt Sanction (%) Schedule Security Hypothecated as on March
31, 2023
Loar

NOTE: * Rate of Interest mentioned are as on the da& of sanction letter (It may vary as on date)

General Terms & Conditions:

1.
2.

3.

10.

The Company will not repay the unsecured loansaifitinuation of Credit Facilities and and to irdueng term funds as estimated/projected.

The securities charged to the Bank shall be insgeat per Bank's guidelines from time to time asimernal rating of the Company. Inspection charfe
periodical verification of stocks/ machineries/ séiies are to be borne by the Company.

The Company to obtain and continue to obtain /wewnarious licenses / permissions / sanctions e frarious Government Department from time to tand
copy of the same should be given to the Bank.

The Company to submit audited financials of the @any at the earliest (irrespective of due dateewfew of facilities), peruse the performance & fingls
compared to estimate / projection furnished byGoenpany while sanctioning | reviewing the crediilities and place their views on key financial gaeters
before the sanctioning authority along with reqdiremedial measures, if any

The Company and Directors / Guarantors to subrdédaration that none of them is related to any®aor of our Bank / any other Banking Company oary
staff of our Bank.

In case of any default in the repayment of the loaimterest, the Bank and / or RBI will have amualified right to disclose or publish the nametef Company
/ Partners / guarantors as defaulter in such mamgein such medium as the Bank or the RBI in thkgolute discretion may think fit.

The Company would keep the Bank informed of thepbamg of the event that is likely to have substdrdffect on the profit in business or circumsi&nc
adversely affecting its financial position.

Company to note: The ROI approved / applicabler¢alit facilities is subject to satisfactory condattccount during the review period and compliaoiciEerms
& conditions, the rate of interest may undergo ¢gjeaim base Rate, policy, change by Bank / RBI /tGbke rate of interest, margin and other chargéisoe
subject to change as per RBI's directive / Ban&lg{? from time to time

The credit facilities if eligible for Capital Suldsi and Interest Subsidy as per norms and guidelgseged by Bank / Nodal Agency /Govt. Authoritiddie
Company to submit necessary documents/ informatiahe Bank / Competent govt. authority as per 8ehguidelines before the cutoff date of submission.
The securities charged to the Bank shall be inggeas per Bank's guidelines from time to time asimernal rating of the Company. Inspection charfe
periodical verification of stocks/ machineries/éiies are to be borne by the Company.
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B. UNSECURED LOANS

Outstanding

Name Purpose Iﬁtaet?egr Repayment Amount in Lacs as
on 31-03-2023

Long Term Borrowings

Dayaljibhai V Kotech Business Loa 12 % Repayable on Dema 352.9¢
Vijaykumar V. Kotech Business Loa 12 % Repayable on Dema 327.4¢
Short Term Borrowing

Foram Rishit Kotect Business Loa 6 % Repayable on Dema 17.8i
Hiren Vijaybhai Kotech Business Loa 6 % Repayable on Dema 35.41%
Mayuri HirenKotechs Business Loa 6 % Repayable on Dema 17.7:
Rishit Dayalji Kotech Business Loa 6 % Repayable on Dema 143.2:
Dayaljibhai V Kotech Business Loa 12 % Repayable on Dema 899.0/
Vijaykumar V. Kotech Business Loa 12 % Repayable oiDemant 112.4¢
Madhusudan Auto biz Pvt L Business Loa 6 % Repayable on Dema 189.5¢
Total Unsecured Loans 2095.79

For Sarvesh Gohil & Associates
Chartered Accountants
Firm Registration no: 0156550W

Sd/-

Krupa Solanki

Membership No: 168290
UDIN: 23168290BHAUSA9506
Date: July 27, 2023

Place: Jamnagar
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF
OPERATIONS

You should read the following discussion in conjiamcwith our restated financial statements attathe the chapter
titted “Financial Information of the Company” beginning on pagé&55 You should also read the section titféRisk
Factors” on page25 and the section titletiForward Looking Statements”on pagel7 of this Red Herring Prospectus,
which discusses a humber of factors and contingsrtbiat could affect our financial condition andués of operations.
The following discussion relates to us, and, untaserwise stated or the context requires otherwisdased on our
Restated Financial Statements.

Our financial statements have been prepared in mtawce with Indian GAAP, the Companies Act andSE8I (ICDR)
Regulations and restated as described in the repbxur auditor dated July 15, 2023 which is ina@ddin this Red
Herring Prospectus undéiFinancial Statements” The Restated Financial Information has been pregpaon a basis
that differs in certain material respects from gexlly accepted accounting principles in other julistions, including
US GAAP and IFRS. Our financial year ends on M&tlof each year, and all references to a particdiaancial year
are to the twelve-month period ended March 31 af ytear.

BUSINESS OVERVIEW

We are engaged in the business of manufacturingpeoakssing of more than 32 types of Spices urdebtand names
of “DOUBLE HATHI” and“MAHARAJA” . We also sell products like: Tea and Other Grodtgducts like: Rajgira
flour, Papad, Soya Products, Asafoetida (Hing), chmasala (Ready to make pickle powder), SanchkckBsalt

powder), Sindhalu (Rock salt powder), Katlu pow{feood supplement), Kasuri Methi (Dry fenugreek) etaler the

brand name dfDOUBLE HATHI”

Operating in the industry since last four decades,promoters, Dayalji Vanravan Kotecha and Vijaylen Vanravan
Kotecha laid the foundation of the business andnéat a partnership firm M/s Madhusudan & Co regéstewith
Registrar of firms, Gujarat in the year 1982 witle bbjective to manufacture spices and other faodyzts. With the
focus on providing quality food products, cost effeeness and improved accessibility we have besiing our
products under the brand name of “DOUBLE HATHI"@n1977 and under the brand name of “MAHARAJA” sinc
2003. Their next generation, Rishit Dayalji Kotearal Hiren Vijaykumar Kotecha continued the legaog developed
extensive experience in the industry. We beliew the have established our brand as the prefewstftonsumption
brand for Indian families.

Our range of spices includé¥ Ground spiceswhich comprises of various varieties of Chilli Risv, Turmeric Powder,
Coriander Powder and Cumin Powder ghpBlend spiceswhich comprises of Garam Masala, Tea Masala, @hhol
Masala, Sambhar Masala, Pav Bhaji Masala, Pani Rasala, Sabji Masala, Kitchen King Masala, Chickéasala,
Meat Masala, Chatpata Chat Masala, Butter Milk Negs@hewda Masala, Dry Ginger Powder (Sunth), BlRepper
Powder (Mari), Dry Mango Powder (Aamchur) etc. @ampany also deals in whole spices in retail arld Quantity.
During the Fiscals 2023, 2022 and 2021 our revdram sale of spices contributed to 75.07%, 69.948b 83.08% of
our overall sales. ThBouble Hathiportfolio of ground spices comprises of premium liguapices whereas value for
money segment of ground spices are offered un@éavitharaja portfolio. Over the years our company has evolaed
manufacturer of 13 types of chilli powder availalile78 SKUs catering to almost every customer segnre the
industry.

Key Performance Indicators of our Company

(Rs. in lakhs)
Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatio® 12,721.6 6,540.8: 6,868.0:
EBITDA® 1,101.2. 214.67 277.0%
EBITDA Margin® 8.66% 3.28% 4.03%
PAT 575.8¢ 81.29 44.98
PAT Margir® 4.53% 1.24% 0.65%

Notes:

(MRevenue from Operations means the Revenue fromaBipes as appearing in the Restated Financial iStatts
@EBITDA is calculated as Profit before tax + Depeagitin + Interest Expenses - Other Income

©GEBITDA Margin’ is calculated as EBITDA divided byeRenue from Operations

@PAT Margin’ is calculated as PAT for the period/ydavided by revenue from operations.
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STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAntounting Policies, please refer to Annexure DRektated Financial
Statements beginning on page 155 of this Red HeRmospectus.

Factors Affecting our Results of Operations

Our business is subjected to various risks andrteinées, including those discussed in the sediited “ Risk Factors
beginning on page@5 of this Prospectus. Our results of operations famehcial conditions are affected by numerous
factors including the following:

1. General economic and business conditions in thé&etsin which we operate and in the local, regipnational

andinternational economies;

Changes in laws and regulations that apply toridestries in which we operate.

Changes in consumer demand and preferences;

Failure to successfully upgrade our product portfolio, from time to time;

Any change in government policies resulting in increases in taxes payable by us;

Increased competition in the industry in which we operate;

Our ability to retain our key managements persons and other employees;

Our ability to maintain or enhance the popularityputation and consumer goodwill associated with lmand

“Double Hathi” & “Maharaja”;

9. Our ability to anticipate and adapt to evolving somer tastes, preferences and demand for partiptdaucts, or
ensure product quality or any reduction in the demand of our Spices and other food products;

10. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

11. Company’s ability to successfully implement its growth strategy and expansion plans;

12. Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

13. Inability to successfully obtain registrations in a timely manner or at all;

14. Occurrence of Environmental Problems & Uninsured Losses;

15. Conlflicts of interest with affiliated companies, the promoter group and other related parties;

16. Any adverse outcome in the legal proceedings in which we are involved;

17. Concentration of ownership among our Promoters.

18. Theperformance of the financial markets in India and globally;

19. Global distress due to pandemic, war or by anyrateson.

20. Our ability to maintain our relationships with vemd and their inability to meet our products speatfons and
supply our products in timely manner;

21. Our ability to grow our business;

22. Any slowdown or interruption to our manufacturingesations or under-utilization of our existing arture
manufacturing facilities;

23. We do not have long term agreements with suppfi@rour raw materials and an increase in the cosirca
shortfall in the availability of such raw materigisuld have an adverse effect on our businesslitsesuoperations
and financial condition.

24. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

25. Our ability to make interest and principal paynseon our existing debt obligations and satisfydheer covenants

contained in our existing debt agreements;

Nk~ ®WN
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Discussion on Result of Operations

The following discussion on results of operationsidd be read in conjunction with the Restated e Statements.

(Zin Lakhs)
Particulars FY % of Total FY % of Total FY % of Total

2022-23 Income 2021-22 Income 2020-21 Income
Revenue From Operatio 12,721.6 99.77Y% 6,540.8: 98.33Y% 6,868.0: 99.90¥%
Other Incom 28.9i 0.23% 111.0( 1.67% 7.1% 0.10%
Total Revenue 12,750.57 100% 6,651.81 100% 6,875.18 100%
Expenses:
Cost of Material Consum 12,060.6 94.59% 6,316.0« 94.95% 6,087.4 88.54%
Changes in Inventories of Finished Gc (934.51 (7.33% (353.62 (5.32% 101.9¢ 1.48%
Employee benefits exper 109.9: 0.86Y 95.4¢ 1.44% 123.6% 1.80%
Finance cos 326.7: 2.56% 163.9( 2.46% 179.3¢ 2.61%
Depreciation and amortization expe 62.6¢ 0.49Y% 66.72 1.00% 55.9¢ 0.81%
Operating and Other expen 351.8¢ 2.76% 266.2¢ 4.00% 265.1( 3.86%
Total Expenses 11977.35 93.94% 6554.78 98.54% 6813.43 99.10%
Profit before exceptional ,extraordinary items andtax 773.23 6.06% 97.03 1.46% 61.75 0.90%
Less: Exceptional Iter - - - - - -
Profit before extraordinary items and tax (A-B) 773.23 6.06% 97.03 1.46% 61.75 0.90%
Prior Period Iterr - - - - - -
Extra ordinary iterr - - - - - -
Profit before tax 773.23 6.06% 97.03 1.46% 61.75 0.90%
Tax expens
Current ta 199.10 1.56% 19.6¢ 0.30% 19.2% 0.28%
Tax Related to Earlier ye - - - - - -
Deferred Ta (1.84 (0.01% (3.95 (0.06% (2.46 (0.04%
Profit/(Loss) for the period After Tax 575.90 4.52% 81.30 1.22% 44.99 0.65%




Main Components of our Profit and Loss Account

Revenue from operations:

Revenue from operations mainly consists of revdrara sale of spices, other grocery products and fyains.
Other Income:

Our other income primarily comprises of rental imen quality claim income, discount and other inceme
Expenses:

Company’s expenses consist of Cost of material woesl, Changes in inventories of finished goods, [Byge benefits
expense, Finance costs, Depreciation and amodizatipenses and other expenses.

Cost of material Consumed

Cost of materials consumed is the aggregate of @osaw materials consumed which includes additidhachases and
change in inventory of raw materials.

Changes in inventories of finished goods:

Changes in inventories of finished goods compridescrease/decrease in Finished Goods.

Employee benefits expense:

Employee benefits expense primarily comprises tdrigs and wages, Contribution to PF and Gratuity.
Finance Costs:

Our finance cost includes Interest expense on angs and other borrowing cost.

Depreciation and Amortization Expenses:

Depreciation includes depreciation on Factory Bodd Plant & Machinery, Furniture & Fixtures, Velds, Office
Equipment and Computers.

Other Expenses:

Other expenses consists of Cold storage rent, P&warel, Freight expenses, Machinery repairing aledning expenses,
Commission and Brokerage, Advertisement expensaskif®y charges, Settlement of Commodities, Travgliéxpenses,
Legal & Professional Expenses, Printing & Statign&ates & Taxes Insurance expenses etc.

Financial Year 2023 Compared to Financial Year 202PBased on Restated Financial Statements)
Total Income:

Total income for the financial year 22-23 stoodRat 12,750.57 lakhs whereas in Financial Year 21héZame stood at Rs.
6,651.81 lakhs representing significant increas®@h69%. The main reason of increase was increaghel volume of
business operations of the company. The volumeisifiess increased in FY 23 majorly due to
a) increase in trading revenue

(i) Sales from trading of whole spices incezhby 504.59% from Rs.627.03 lakhs in FY 21-22 $a3R90.99lakhs in FY
22-23 and

(ii) Sales from trading of food grains incredqis®y 73.17% from 1691.75lakhs in FY 21-22 to Rs288lakhs in FY 22-
23.
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b) The sales from Ground spices increased by 448d#&b Rs.2170.48lakhs in FY 21-22 to Rs. Rs.3148l8% in FY 22-
23

c¢) The sale of other grocery product increasedlb§@%b from 149.01Lakhs to Rs.166.29Lakhs in FY 32-2

d) The sale of whole spices increased by 56.05% ft616.89Lakhs in FY 21-22 to Rs.2523.15lakhs inZ22Y23.

Revenue from Operations:

During the financial year 22-23 the net revenuenfroperation of our Company was Rs.12,721.60 Lakbs fsales of
manufactured and traded goods. The sales from @repites increased by 44.84% from Rs.2170.48 lakify 21-22 to
Rs. 3143.63lakhs in FY 22-23, Blend spices decrbaye40.89% from 160.18 lakhs in FY21-22 to Rs.94L@khs in FY
22-23, other grocery product increased by 11.608tffl49.01Lakhs to Rs.166.29Lakhs in FY 22-23, Teerehsed by
39.38% from Rs.125.46 Lakhs to Rs.76.06Lakhs anolevépices increased by 56.05% from 1616.89Lakl#syir21-22 to
Rs.2523.15 lakhs in FY 22-23. Sales from tradingvbble spices increased by 504.59% from Rs.62°aKBslin FY 21-22
to Rs.3790.99 lakhs in FY 22-23 and trading of fapdins increased by 73.17% from 1691.75lakhs in 2A¥22 to
Rs.2929.59 lakhs in FY 22-23. Overall Revenue fragperations in FY 22-23 increased by 94.50% from065#lakhs in
FY21-22 to Rs.12,721.60 Lakhs in FY 22-23. The nragson of increase was increase in the volumeisihbss operations
of the company.

Other Income:

During the financial year 22-23 the other incomeoof Company decreased to Rs.28.97 Lakhs as adénk1i1 Lakhs in
the Financial Year 21-22 representing a decreaS880% majorly due to income from Long Term CdpBain, Profit on
Sale of Vehicles, Settlement of Commodities in res year etc.

Total Expenses:

The total expense for the financial year 22-23dased to Rs.11,977.35 Lakhs from Rs .6554.78 Limkthee Financial Year
21-22 representing an increase of 82.73%. Sucleaser was due to increase in the volume of busimessations of the
Company.

Cost of Materials Consumed:

The Cost of Materials Consumed for the financiedry22-23 increased to Rs.12,060.64 Lakhs from B¥6504 Lakhs for
the financial year 21-22, representing an increafs80.95%s from the previous year due to increas¢hé volume of
business operations of the company. Our Cost oémadt consumed is primarily comprises of Purcha$eaw material and
change in inventory of raw materials.

Changes in the Inventory:

Change in inventory of finished goods waf@34.51) Lakhs during the financial year 22-22aspared t& (353.62) Lakhs
in the financial year 21-22. The change of 164.2v86 due to increase in closing stock of Finisheddso

Employee benefits expense:

Our Company has incurred Rs.109.91 Lakhs as Emelbgaefits expense during the financial year 2228ompared to
Rs. 95.48 Lakhs in the financial year 21-22. Thereéase of 15.11 % was due to increase in salanésvages. Employee
benefit expenses in FY 22-23 comprises of salad/wages amounted for Rs.102.71Lakhs, provident famdunted for
Rs.1.95Lakhs and gratuity amounted for Rs.5.25Lakhs

Finance costs:

These costs for the financial Year 22-23 increaselds.326.77 Lakhs as against Rs.163.90 Lakhs gitine financial year
21-22. The increase of 99.37 % was due to incrieaisgerest expenses and borrowing cost.
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Depreciation and Amortization Expenses:
Depreciation for the financial year 22-23 stoodRat62.64 Lakhs as against Rs.66.72 Lakhs durindjirthacial year 21-22.
The decrease in depreciation was around 6.12%mpadson to the previous year.

Other Expenses:

Our Company has incurred Rs.351.89 Lakhs during-thancial Year 22-23 on other expenses as agem&66.26 Lakhs
during the financial year 21-22. The increase oll8% was mainly due to (i) increase in Cold Stonage by 39.17% from
Rs.60.15Lakhs in FY 21-22 to Rs.83.70Lakhs in FY232 (ii) increase in Commission and Brokerage Gearby 28.21%
from Rs.36.39Lakhs in FY 21-22 to Rs.46.66Lakhd=\h 22-23, (iii) increase in Travelling expenses 4§.62% from
Rs.11.13Lakhs in FY 21-22 to Rs.16.43Lakhs in FY232and (iv) increase in Legal & Professional Exgemetc.

Restated profit before tax:

Net profit before tax for the financial year 22-P8reased to Rs. 773.23 Lakhs as compared to R8.2akhs in financial
year 2021-22 representing an increase of 696.91%

Restated profit after tax:

The Company reported Restated profit after taxtHerfinancial year 22-23 was Rs.575.90 Lakhs infanson to Rs. 81.30
lakhs in the financial year 21-22 majorly due to:

a) Increase in inventory of finished goods, whictréased from Rs 448.35 lakhs in FY 22 to Rs 13Biéhs in FY 23.

b) Employee benefit expenses as a % of Total indoasenot increased in same proportion in FY 23ocaspared to FY 22.
Employee Benefit Expenses as a % of Total Inconceedsed to 0.86% in FY 23 as compared to 1.44%/i@F

c) Operating and Other Expenses as a % of Totahiechas not increased in same proportion in FYs2Gompared to FY
22. Operating and Other Expenses as a % of Tatahte decreased to 2.76% in FY 23 as compared 08410 FY 22.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)
Total Income:

Total income for the financial year 21-22 stoodRat 6651.81 Lakhs whereas in Financial Year 20h21same stood at Rs.
6,875.18 Lakhs representing decrease of 3.25%. rii&éi@ reason of increase was decrease in the vobhfnimisiness
operations of the company.

Revenue from Operations:

During the financial year 21-22 the net revenuanfroperation of our Company was Rs.6540.81 Lakhm feales of
manufactured and traded goods. The sales from @rspites decreased by 4.22% from 2266.02 LakhsYirRG21 to
Rs.2170.48lakhs in FY 21-22, Blend spices decrebagedl.51% from 237.34 lakhs in FY 20-21 to Rs.18Qakhs in FY
21-22, other grocery product increased by 22.548,mfRs.121.60Lakhs in FY 20-21 to Rs.149.01LakhBYn21-22, Tea
decreased by 47.13% from Rs.237.31 lakhs in FY2062Rs.125.46 Lakhs in FY 21-22 and whole spicesatesed by
17.44% from Rs.1958.45Lakhs in FY 20-21 to Rs.183Bakhs in FY21-22. Sales from trading of wholecsgiincreased
by 49.57% from 1243.29 Lakhs in FY 20-21 to Rs.63lakhs in FY 21-22 and trading of food grains @aged by 110.59%
from Rs.803.32Lakhs to Rs.1691.75lakhs in FY 21@2erall Revenue from operations in FY 21-22 inseshby 4.76% to
Rs.6540.81 Lakhs as against Rs.6868.03 lakhs ifitiencial Year 20-21. The main reason of incremas increase in the
volume of business operations of the company.

Other Income:
During the financial year 21-22 the other incomewof Company increased to Rs.111.00 Lakhs as adam®s.15 Lakhs in

the Financial Year 20-21 representing a increasb462.38%. The main reason of increase was duectorie from Long
term capital gain and income from settlement of mmdities in FY 21-22.
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Total Expenses:

The total expense for the financial year 21-22 eased to Rs.6554.78 Lakhs from Rs.6813.43 LaklitiseiFinancial Year
20-21 representing a decrease of 3.80%. Such decweas due to decrease the volume of businesstioperaf the
Company.

Cost of Materials Consumed:

The Cost of Materials Consumed for the financiadry21-22 increased to Rs.6316.04 Lakhs from Rs.@808[Zakhs for the
financial year 20-21, representing an increase. ®%s from the previous year due to increase ircts of raw material.
Our Cost of materials consumed is primarily congsi®f Purchases of raw material and change in towerof raw
materials.

Changes in the Inventory:

Change in inventory of finished goods waé353.62) Lakhs during the financial year 21-2Zaspared t& 101.95 Lakhs
in the financial year 20-21. The change of 446.8&é&6 due to increase in closing stock of Finishedds.

Employee benefits expense:

Our Company has incurred Rs.95.48 Lakhs as Emplogrefits expense during the financial year 2122amnpared to Rs.
123.67 Lakhs in the financial year 20-21. The daseeof 22.79 % was due to decrease in salariesvagds. Employee
benefit expenses in FY 21-22 comprises of salany wages amounted for Rs.67.30 Lakhs, remuneratiopattners
amounted for Rs.21.25Lakhs, provident fund amoufde&s.2.72Lakhs and gratuity amounted for Rs Makhs.

Finance costs:

These costs for the financial Year 21-22 decre&sdrs.163.90 Lakhs as against Rs.179.35 Lakhs gltine financial year
20-21. The decrease of 8.61% was due to decreasteinst expenses and borrowing cost.

Depreciation and Amortization Expenses:

Depreciation for the financial year 21-22 stoodRat66.72 Lakhs as against Rs.55.96 Lakhs durindjirthacial year 20-21.
The increase in depreciation was around 19.24%nmparison to the previous year.

Other Expenses:

Our Company has incurred Rs.266.26 Lakhs during-thancial Year 21-22 on other expenses as agem&65.10 Lakhs
during the financial year 20-21. The increase d#@ was mainly due to (i) increase in Cold Storeage by 10.14% from
Rs.54.61Lakhs in FY 20-21 to Rs.60.15Lakhs in F¥221(ii) increase in Commission and Brokerage Gasaiby 122.41%
from Rs.16.36Lakhs to Rs.36.39Lakhs in FY 21-2@#) i(icrease in Travelling expenses by 40.41% frRs17.93Lakhs in
FY 20-21 to Rs.11.13Lakhs in FY 21-22 and (iv) ease in Rates & Taxes by 518.98 Lakhs from Rs.Bakds in FY 20-
21 to Rs.20.05 Lakhs in FY 21-22.

Restated profit before tax:

Net profit before tax for the financial year 21-R2reased to Rs. 97.03 Lakhs as compared to RS.6Bkhs in financial
year 2020-21 representing an increase of 57.14%

Restated profit after tax:
The Company reported Restated profit after taxHerfinancial year 21-22 was Rs.81.30 Lakhs in camspn to Rs. 44.99

lakhs in the financial year 20-21 majorly due totfeis mentioned above. During the financial yea22lhe other income of
our Company increased to Rs.111.00 Lakhs as agamgtl5 Lakhs in the Financial Year 20-21 repriésgran increase of
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1452.38%. The main reason of increase was duectmmia from Long term capital gain and income frorttlesment of
commodities in FY 21-22

Information required as per Iltem (1) (C) (iv) of Part A of Schedule VI to the SEBI Regulations:

An analysis of reasons for the changes in signifinhitems of income and expenditure is given hereured:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accountrdfusiness activity. Except as disclosed in Br@spectus, there are no
unusual or infrequent events or transactions inGampany.

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.
There are no significant economic changes thatmmatgrially affect or likely to affect income fronomtinuing operations.

3. Known trends or uncertainties that have had or ag&pected to have a material adverse impact on sakegenue or
income from continuing operations.

Apart from the risks as disclosed under Secti@isk Factors beginning on pag@5 of the Prospectus, in our opinion there
are no other known trends or uncertainties thaeHhsad or are expected to have a material advernsacinon revenue or
income from continuing operations.

4. Future changes in relationship between costs angderues

" ow

Other than as described in the sectitRRisk Factors”, “Our Business” and“Management’s Discussion and Analysis of
Financial Condition and Results of Operationsbn pages25, 99 and 193 respectively, to our knowledge, narfut
relationship between expenditure and income is @rpeto have a material adverse impact on our tipasand finances.

5. Total turnover of each major industry segment in igh our Company operates

The Company operates in a single industry segniglevant industry data, as available, has beemded in the chapter
titted “Industry Overview” beginning on page 86 of this Prospectus.

6. Status of any publicly announced New Products ordduess Segment

Except as disclosed in the Chapt®ur Business”, our Company has not announced any new product.

7. Seasonality of business

We are largely dependent on the agricultural ingustr almost all of our raw materials includingheale spices, rajgira etc.
Agricultural industry is largely dependent on vasofactors including monsoon and weather conditidvie purchase the
raw materials in the harvest season and store theour leased cold storage for manufacturing congion and sales
throughout the year during off season. For furtiformation, se€'Risk Factors - Certain aspects of our business
including procurement of raw materials are seasonalnature” on page?5 of this Prospectus.

8. Dependence on single or few customers or suppliers

For the FY 22-23, FY 21-22 and 20-21 our top 10ta@uers contributed to approximately 31.68%, 26.0a1%d 23.78%
respectively of our revenue from operations. Oprk6 suppliers contributed to approximately 32.03%42%, and 49.82%
respectively of our total suppliers. For furthefoimation, seé€Risk Factors” on page25 of this Prospectus.

9. Competitive conditions

Competitive conditions are as described under thegp€ers Industry Overview and “Our Busines$ beginning on pages 86
and 99 respectively of this Prospectus.
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10. Details of material developments after the datdaxdt balance sheet i.e., March 31, 2023.

After the date of last Balance sheet i.e., March2BR3, the following material events have occurred

1.

Our company was converted from private limited campto public limited company vide fresh Certificadf
Incorporation dated April 29, 2023 issued by thgiRear of Companies, Ahmedabad.

The authorized share capital of the company wag&sed fron® 5.00 Crore t&14.00 Crore vide Extra Ordinary
General Meeting dated May 01, 2023.

Our company has allotted 40,00,000 equity sharesupat to bonus issue in the ratio of 4:5 on JuR023.

Our company has allotted 5,00,000 equity sharesuamt to right issue at the issue price of Rs 188¢h in the
ratio of 1:18 on July 15, 2023.

Our company has approved the audited financiaéstants for the financial year ending March 31, 202%he
Board meeting dated June 15, 2023

Our Company has approved the Restated Financiar¢ats for the financial year ending March 31,20March
31, 2022 and March 31, 2021 in the Board meetingdduly 15, 2023.

Our Company has approved the Draft Red Herringd@miss vide resolution in the Board Meeting datgg 28,
2023.

Our Company has approved the Red Herring Prospeatesresolution in the Board Meeting dated Sepent®,
2023.

Our Compane has approve the Prospectus vide resointthe Board Meeting dated September 22, 2023.
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CAPITALISATION STATEMENT

(Rs. In Lakhs)

Particulars Pre Issue Post Issue
Borrowings

Short term debt (4 2,801.7. 2,801.7.
Long Term Debt (E 1,415.4 1,415.4
Total debts (C) 4,217.20 4,217.20
Shareholders’ funds

Equity share capit 500.0( 1,290.0(
Reserve and surpli- as restate 599.1( 3,089.1!
Total shareholders’ funds 1,099.10 4,379.10
Long term debt / shareholders funds 1.2¢ 0.32
Total debt / shareholders funds 3.8¢ 0.96

Notes:
1.

The company was earlier a partnership firm i.e M&lhusudan & Co. The same was converted to a coyrgeon
December 14, 2021. The equity shares outstandiranddarch 31, 2022 were issued to partners of thavaile

firm i.e M/s Madhusudan & Co pursuant to its cosi@n to private limited company. Thereafter the pany

issued 49,90,000 equity shares pursuant to righei®n May 25, 2022. The company has allotted 40000equity
shares as fully paid-up bonus shares in the rdtid:® on July 03, 2023. Consequently the Weightedrage
Number of Equity Shares as on March 31, 2023 anctivVial, 2022 has been calculated after giving effeshares
issued pursuant to right issue and bonus issught¢el Average Number of Equity Shares as on Maigi2821 (in
the erstwhile partnership firm) has been considepgdtant as on March 31, 2022.

The amounts are considered outstanding as on Ndrck023.

The corresponding post issue figures are basedudiidk's Certificate dated September 22, 2023.

While calculating the post issue shareholder’'s §ingle have considered the impact of fresh issug4gd0,000
equity shares being offered through IPO at a poicg 70/- per share. We've not taken impact of estichassue
expenses
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SECTION VII — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are narfininal proceedings; (ii) actions by statutory magulatory authorities; (iii)
claims relating to direct and indirect taxes; (isciplinary actions including penalties imposedS$#BI or stock exchanges
against the Promoters in the last five financiahgg including outstanding action; or (v) Materialtigation (as defined
below); involving our Company, Directors and Proerst

Our Board, in its meeting held on July 04, 2023ed®ined that outstanding legal proceedings invajvihe Company,
Directors and Promoters will be considered as miatditigation (“Material Litigation”) if the aggregate amount involved
in such individual litigation exceeds 1% of prafiter tax of the Company as per the last restaiteahtial statements of the
Company or such litigations outcome could have #ena impact on the business, operations, prospectreputations of
the Company.

A. LITIGATION INVOLVING THE COMPANY

(a) Criminal proceedings against the Company

As on the date of this Prospectus, there are retanding criminal proceedings initiated againstGloenpany.
(b) Criminal proceedings filed by the Company

i. Our Company (hereinafter referred to as ‘Cormalat’) has filed a Complaint Case being Criminals€ No. 82 of 2022
against Mr. Khodabhai Limbabhai Wakatar ProprietbShri Chamunda krupa Provision Store (hereinakéerred to as
‘Accused’) before Court of Hon'ble Chief Judicial adistrate, Jamnagar (“Hon’ble Court”) under thetisac 138 of
Negotiable Instrument Act, 1881 for recovery of Rs16 lakhs. The Accused had issued cheque tovthedpayment of
goods purchased from Complainant. On depositingkiegue, they were dishonored with a remark ‘fundsfficient’ and
therefore this case has been filed by the Comptairfdne same is pending adjudication before the'llerCourt. The next
date of hearing is on September 26, 2023.

ii. Our Company (hereinafter referred to as ‘Coanpdnt’) has filed a Complaint Case being CrimiGalse No. 8385 of
2022 against Kohinoor Masala Thara (hereinafteerrefl to as ‘Accused’) before Court of Hon'ble Ghirudicial
Magistrate, Jamnagar (“Hon’ble Court”) under thetism 138 of Negotiable Instrument Act, 1881 focaoeery of Rs. 2
lakhs. The Accused had issued cheque towards theeua of goods purchased from Complainant. On dépgsthe
cheque, they were dishonored with a remark ‘fumgsifficient’ and therefore this case has been filgdhe Complainant.
The same is pending adjudication before the Horaart. The next date of hearing is on October0232

iii. Our Company (hereinafter referred to as ‘Cdanpant’) has filed a Complaint Case being Crimi@alse No. 8386 of
2022 against Punjab Prant Patidar Trading Compheseinafter referred to as ‘Accused’) before CafrtHon’ble Chief

Judicial Magistrate, Jamnagar (“Hon’ble Court”) endhe section 138 of Negotiable Instrument Ac81L8r recovery of
Rs. 0.50 lakhs. The Accused had issued cheque dswhe payment of goods purchased from Complaif@mtdepositing
the cheque, they were dishonored with a remarkd$umsufficient’ and therefore this case has beitad fby the

Complainant. The same is pending adjudication leefbe Hon’ble Court. The next date of hearing isSaptember 26,
2023.

(c) Actions by statutory and regulatory authoritiesagainst the Company

As on the date of this Prospectus, there are netanding actions by statutory or regulatory autiewiinitiated against the
Company.

(d) Tax Proceedings

Nature of Proceedings Number of cases Amount involved (Rs. in lakhs)*
Direct Tay 1+ 2.21
Indirect Ta Nil Nil

Total 1 2.21
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*to the extent quantifiable

** |t relates to the pending Tax Deducted at SouftBS) amount of Rs. 2.21 Lakhs which is currediplayed as outstanding on
the Traces website.

(e) Other pending material litigations against theCompany

Nil

(f) Other pending material litigations filed by the Company

Nil

B. LITIGATIONS INVOLVING THE DIRECTORS AND PROMOTERS O F THE COMPANY

(a) Criminal proceedings against the Directors andPromoters of the Company

Nil

(b) Criminal proceedings filed by the Directors andPromoters of the Company

Nil

(c) Actions by statutory and regulatory authoritiesagainst the Directors and Promoters of the Company

As on the date of this Prospectus, there are nstanding actions by statutory or regulatory autfewiinitiated against the
Directors and promoters of the company.

(d) Tax Proceedings

Particulars Number of cases Amount Involved* (Rs. In Lakhs)
Direct Tax

Vijaykumar Vanravan Kotecl 2%+ 0.34

Indirect Tax Nil Nil

Total 2 0.34

*to the extent quantifiable
** |, Assessment Year 2011:

An original outstanding demand of Rs. 0.08 lakhsnisted on the Income Tax website, with Demand esfeg no.

2018201110001545383T. Our promoter has expresssfreiement with the demand issued by the Income dEgartment,

resulting in an outstanding payment.

ii. Assessment Year 2020:

An outstanding demand of Rs. 0.24 lakhs along wdtrued interest of Rs. 0.03 lakhs as of the dafilirg this response letter is
reported, with Demand reference no. 20232020371%2®XT. Our promoter disputes the demand issuedhbylicome Tax
department, leading to an outstanding payment.

(e) Other pending material litigations against theDirectors and Promoters of the Company

As on the date of this Prospectus, there are nb sutstanding litigations against the Directors @ndmoters which have
been considered material by the Company in accordasith the Materiality Policy.

(f) Other pending material litigations filed by the Directors and promoters of the Company
As on the date of this Prospectus, there are nlo sutstanding litigations initiated by the Dire@@nd promoters which have

been considered material by the Company in accomlaiith the Materiality Policy.
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AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS:

The Board of Directors of our Company considerssderceeding 5% of our Company’s trade payableseashe last
Restated financial statements, to small scale takiags and other creditors, as material dues tor @ompany. As per
Restated Financial Statements, the trade payabtas €ompany as on March 31, 2023 were Rs.124Ri2sl Accordingly, a
creditor has been considered ‘material’ if the amalue to such creditor exceeds Rs. 6.21 lakhsxadarch 31, 2023. This
materiality threshold has been approved by our @adDirectors pursuant to the resolution passeduy 04, 2023. As on
March 31, 2023, there are 6 creditors to each adrwlour Company owes amounts exceeding 5% of ourp@awis total
trade payables and the aggregate outstanding dulesrh being approximately Rs. 93.24 lakhs. Furtber Company has not
received any intimation from suppliers regardingitistatus under the Micro, Small and Medium Emrisgs Development
Act, 2006 and hence disclosure in relation to anhonpaid together with interest payable have nehlfarnished. The details
pertaining to amounts due towards material creslitaare available on the website of our Company at
https://madhusudanmasala.com/

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter titléMlanagement’s Discussion & Analysis of Financial Qulitions & Results of
Operations”beginning on page 193 of this Prospectus, there baen no material developments that have occaftedthe
Last Balance Sheet date.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

Our Company has received the necessary licensemjigsons and approvals from the Central and S@éeernments and
other government agencies/regulatory authoritiedifieation bodies required to undertake the issoe continue our
business activities and except as mentioned beloviyrther approvals are required for carrying oargresent or proposed
business activities.

In view of the approvals listed below, we can utelar this issue and our current business actividied no further major
approvals from any governmental or regulatory auittyoor any other entity are required to be unddwa in respect of the
issue or to continue our business activities. Ishhe distinctly understood that, in granting thapgrovals, the Government
of India does not take any responsibility for omahcial soundness or for the correctness of anthefstatements made or
opinions expressed in this behalf. Unless othersiated, these approvals are all valid as of theeds this Prospectus.

The main objects clause of the Memorandum of Aasociof our Company and the objects incidentalda our Company
to carry out its activities. The Company has gdlofeing licenses/registrations/approvals/consengsfpissions from the
Government and various other Government agenciggined for its present business.

l. Approvals for the Issue
The following approvals have been obtained or béllobtained in connection with the Issue

Corporate Approvals:

a. Our Board, pursuant to its resolution dated July2ZD®23 authorized the Issue subject to approviti@khareholders of
our Company under Section 62(1)(c) of the CompafA@s2013 and such other authorities as may besszey;

b. The shareholders of our Company have, pursuarfteio tesolution passed at the Extra Ordinary Génaegting of
our Company held on July 15, 2023 under Sectiot )& of the Companies Act, 2013, authorized tisads

c. Our Board approved this Draft Red Herring Prospeptursuant to its resolution dated July 28, 2023
d. Our Board approved this Red Herring Prospectusuautsto its resolution dated September 09, 2023.

e. Our Board approved this Prospectus pursuant tesslution dated September 20, 2023.

Approval from the Stock Exchange:

f. In-principal approval dated September 08, 2023 ftbenNSE Emerge for using the name of the Exchamgfee issue
documents for listing of the Equity Shares issugdir Company pursuant to the issue.

Agreements with NSDL and CDSL:

g. The company has entered into an agreement datechMér 2023 with the Central Depository Serviceslid) Limited
(“CDSL") and the Registrar and Transfer Agent, who this case is KFin Technologies Limited for the
dematerialization of its shares.

h. Similarly, the Company has also entered into areemgent dated March 20, 2023 with the National Seesir
Depository Limited (“NSDL”) and the Registrar ancamsfer Agent, who in this case is KFin Technoledianited for
the dematerialization of its shares.

i. ISIN No.: INEOP6701019

Il. Incorporation related Approvals

Sr.No Nature of CIN Applicable Issuing Date of Date of
) Registration/ License Laws Authority issue Expiry
Certificate of Companies| Registrar of | December| Valid till

L Incorporatiol U15400GJ2021PTC127968 Act, 201: Companies | 14, 202. | cancelle
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Sr.No Nature of CIN Applicable Issuing Date of Date of
) Registration/ License Laws Authority issue Expiry
Central
Registration
Centre
Fresh Certificate 0
Incorporation Consequent . Registrar of . i
2. upon Conversion from U15400GJ2021PLC127968 Companies Companies, April 29, | Valid till
. : Act, 2013 2023 cancelled
Private Company to Public Ahmedabad
Compan
[l Tax Related Approvals
Sg. Description ﬁgvr\Jllslcable Authority Registration Number Date of Issue gj;?rsf
Permanent Account |Income Tax Income Tax b Va“.(lj
1. Number (PAN) Act, 1961 Department AAPCM2743Q December 14, 2021  unti
cancelles
Tax Deduction valid
Account Number Income Tax Income Tax )
2. (TAN) Act, 1961 Department RKTMO08131E December 15, 2021  until
cancelled
Certification of Central Goods Government Valid
3. |registration of Goods |and Services . 24AAPCM2743Q1zU | January 03, 2022 until
; . of India
and Service te Tax Act, 201 cancelles
Gujarat State
Professional Tax Bus!ness, Trade Jam.nggar Valiq
4, . . Business and Municipal PEC060029126 August 21, 2023 until
Registration .
Employment Corporation cancelled
Tax Act, 197!
V. General Approvals
Sg. Description Applicable Laws | Authority Registration Number Dlzgigf gi:ﬁr;f
LEI Register
1. |LEI registration : India Private| 984500B4CCD78BOFC927 %%Cezrgger December 02
o , 1 2023
Limited
Government
of India
Ministry of
Foreign Trade Commerce
(Development | and Industry August 18, | Valid until
2. |IEC & Regulation) Directorate AAPCM2743Q 2022 cancelled
Act, 1992 General of
Foreign trade
office of the
JointDirectol
Shop and Gujarat Shops an
Establishment Establishments Jamnagar
3 Certificate _(B/21 (Regulations of Municipal 2308230401000019 August 23,| Valid until
Paras Society Employment and Corporation 2023 cancelled
BEDI Bandar Conditions of
Road, Jamnaga | service) Act, 201
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Sr. _r . . . . Date of Date of
No. Description Applicable Laws | Authority Registration Number P, Expiry

Chember Road
Grain Market,
Jamnage

V. Approvals obtained in relation to business operéons of our Company

Our Company requires various approvals and/or $iesrio carry on our business. Some of these maseerphe ordinary
course of business and applications for renewdhese approvals are submitted in accordance wipticaple procedures
and requirements.

Registered Office and Manufacturing Unit: F. P. No. 19, Plot No. 1 - B Hapa Road, Jamnagdar@s 361001 India

ﬁlrc; Description Apfgsvzzble Authority Registration Number Dlggzgf gig?r;f
Factories Act, | Joint Director
. 1948 and the | Industrial Safety March 25, | December 31
1. | Factory License Rules made and Health, 55422/10795/2016 2022 2027
thereunde Rajkot Regiol
Government of
India June 26 August 15
2. FSSAI License | FSS Act, 2006 | Food Safety and 10721999000495 2022 ' 5027 '
Standards
Authority of Indie
MSME _ Ministry of _ _
3 U(_jyam_ Development Micro, Small and UDYAM-GJ-10-0013470 January 15| Valid until
Registration Medium 2022 cancelled
Act, 2006 )
Enterprisi
Water
(Prevention and
Control of
Consent to Pollution) Aqt— Gujarat Pollution GPCB/CCA-JMN-2555/ID-| October 18] September 14,
4. Establish 1974, the Air | Control Board, 89157/16348 2022 2029
Act-1981 and th¢ Regional Officer
Environment
(Protection) Act
198¢
Spices Board,
5 Certificate of | Spices Board Aq Head Office, CRES/SBCB/19093/20224 November| November 06
' Exporter 1986 Ernakulam, 2023 07, 2022 2025
Kerale-68202!
Under The Peng  Assistance
Certificate of | Code Of Weight controller of lega . .
6. Registration of And metrology GUJ/JAM/4/2000 May 29, valid until
2000 cancelled
Legal Metrology | Measurement department,
Act 32 Jamnage
VL. Labour related Approvals obtained by ourCompany

Registered Office and Manufacturing Unit: F. P. No. 19, Plot No. 1 - B Hapa Road, Jamnaggar@ti 361001 India

Sr. Date of

No Description | Applicable Laws Authority Registration Number Issue Date of Expiry
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Sg Description | Applicable Laws Authority Registration Number Dlzgigf Date of Expiry
Registration Employees Statg Sub-Regional Office, December
1. 9 Insurance Act, Employees’ State | 3700127904000099¢ Valid until cancelleg
under ESI . 15, 2021
194¢ Insurance Corporatit
. . Employees -
Registration (Provident Fund Ministry of Labour ang
under and Employment, Decemberl
2. Employees’ . Employees’ Providen| GJRAJ2537811000 Valid until cancelleg
: Miscellaneous - 15, 2021
Provident C Fund Organisation
Funds Provisions) Act,
1957
VII.  Quality Certifications

Registered Office and Manufacturing Unit: F. P. No. 19, Plot No. 1 - B Hapa Road, Jamnaggar@ti 361001 India

Sr REJE e Date of | Date of
N " | Description Nature of Registration Certificate Issuing Authority .
0. No. Issue Expiry
Food Safety Management System
1SO the following scope of activities: Paramount Quality
1 22000:2018 Manufacturing of Spices and Foo( INFS/GUJ- Certifications, July 27, | July 26,
' ' Products, Repacker - Processing| 11619/0722 London, United 2022 2025
Tea, Spices, Pulses, Flours, Grair Kingdom
Salt & Protein Produc
Quality Management System
for the following scope of activities Paramount Quality
> 1SO 9001:2014 Manufacturing of Spices and Foo( INQ/GUJ- Certifications, July 27, | July 26,
' "7 Products, Repacker - Processing| 11618/0722 London, United 2022 2025
Tea, Spices, Pulses, Flours, Grair] Kingdom
Salt & Protein Produc
Hazard Analysis Critical Control
Points Paramount Quality|
5 HACCP fﬁ;ﬂsfgiﬁ‘r"i’:‘%goics"&i;f :ﬁg"gfs INHP/GUJ- | Certifications, | July 27, | July 26,
: . 11620/0722 | London, United 2022 2025
Products, Repacker - Processing Kinadom
Tea, Spices, Pulses, Flours, Grair 9
Salt & Protein Produc
VIIl.  Intellectual Property Related Approval
The details of trademarks/ copyright registerediuseour Company are:-
Sr. | Trademark/ Nature of Trademark Application Number
No. Copyright Caes / Copyright il and Date S
s ’“ Dayalji _—
1, Trademark 30 @"gi"} Vanravan Appllcat.lon no. 1714110 Registered*
= Dated: July 24, 2008
o Kotecha
o Dayalji o
Double Hathi with Application no. 3410353
21 Trademark 30 device of Elephants \/Kir:;i\ﬁ,m Dated: November 16, 2016 Opposed
<
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Sr. | Trademark/ Class Nature of Trademark Owner Application Number Status
No. Copyright / Copyright and Date
Double Haathi
W Dayalji o
& % yal
3] Trademark 30 Vanravan Appllcat.lon no. 1714109 Registered*
Dated: July 24, 2008
FET Kotecha
e N 11‘!‘7”«‘ o
Artistic gl M/s. Application No:
4| Copyright Work DOOBLE AATHI Madhusudan| 125033/2018 Registered
—_— & Co Dated: March 16, 2018

*The said trademarks are registered in the namewfpromoter and director Dayalji Vanravan Kotechad our company
has made the applications for trademark assignrfremt the respective trademark owners in the nanteetompany.
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OUR GROUP COMPANIES

As per the SEBI (ICDR) Regulations, 2018, for thepmse of identification of Group Companies, oumfpany has
considered those companies as our Group compatriilesmivich there were related party transactionpesthe Restated
Financial Statements of our Company in any of &st three financial years and other Companies asidered material by
our Board. Further, pursuant to a resolution of Board dated July 04, 2023 for the purpose of d&gale in relation to
Group companies in connection with the Issue, apamy shall be considered material and disclosg@rasp companies if
such company fulfills both the below mentioned dbads: -

i. Such company that forms part of the Promoter Grfupur Company in terms of Regulation 2(1) (pp)tleé SEBI
(ICDR) Regulations; and

ii. Our Company has entered into one or more transectigth such company in preceding fiscal or audiiqd as the
case may be exceeding 10% of total revenue ofdhepany as per Restated Financial Statements.

Except as stated, there are no companies/entitiimgf under definition of SEBI (Issue of Capitahca Disclosure
Requirements) Regulations, 2018 which are to betifiled as group companies/entities.

1. Madhusudan Auto-Biz Private Limited
2. Madhusudan Agri Processing and Cold Storage Prhiatéed

Details of our Group Companies:

1. Madhusudan Auto-Biz Private Limited

Madhusudan Auto-Biz Private Limited was incorpodaten February 15, 2006 with the name as MadhusBtaeces
Private Limited under the Companies Act, 1956 pamsuto a certificate of incorporation issued by fRegistrar of
Companies, Gujarat, Dadar & Nagar Haveli

CIN U74110GJ2006PTC0477
PAN AAECM5785B
Registered Office géioolzlls:gl Dayalaji Kotecha, Opp. S.V.E.T Colledgaru Section Road Jamnagar, Gujarat-

2. Madhusudan Agri Processing and Cold Storage Privateimited

Madhusudan Agri Processing and Cold Storage Prhiatéed was incorporated on July 14, 2017 under@ompanies Act,
2013 pursuant to a certificate of incorporatiomésbs by the Registrar of Companies, Central Registr&entre.

CIN U74999GJ2017PTC0983
PAN AALCM2010L
Registered Office éztlg(l)ozolr}ulj\?adhusudan Residency C/O Madhusudan,Bagau Section Road Jamnagar Gujarat-

Financial Information

In accordance with the SEBI ICDR Regulations, detaf reserves (excluding revaluation reservedgssarofit after tax,
earnings per share, basis/diluted earnings peesirad Net Asset Value, derived from the latesttaddinancial statements
of our group companies are available on the welb$iteir company avww.madhusudanmasala.com

It is clarified that such details available on @uoup companies’ websites do not form a part of fiospectus. Anyone
placing reliance on any other source of informatianluding our Group Companies’ website, as memtbabove, would be
doing so at their own risk.
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Other Confirmations:

a) None of our Group Companies has made any publiandhts issue of securities in the precedingéhyears.

b) None of the above-mentioned Group Companies isfaults in meeting any Statutory/bank/institutiodaks and no
proceedings have been initiated for economic offsragainst any of the Group Companies.

c) None of the above-mentioned Group Companies iskacgimpany within the meaning of the Sick Indust@ampanies
(Special Provisions) Act, 1985 or is under windiqginsolvency proceedings.

d) Our Group Companies has not been debarred fronssiogethe capital market for any reasons by thel SEBny other
authorities.

Common pursuits among Group Companies

Our Group Companies are engaged in the similardineusiness as of our Company. As a result, cdsflf interests may
arise in allocating business opportunities amormgst Companies and in circumstances where our régpeinterests
diverge.

Nature and extent of interest of our Group Companis

a) Interestin the promotion of our Company

None of our Group Companies have any interestarptbmotion of our Company.

b) Interest in the property acquired or proposed to beacquired by the Company

None of our Group Companies have any interestarptbperty acquired or proposed to be acquiredh&yCompany
c) Interestin transactions for acquisition of land, @nstruction of building, or supply of machinery

None of our Group Companies are interested, dyrectindirectly, in any transactions for acquisitiof land, construction of
building, supply of machinery.

Related business transactions and their significaecon the financial performance of our Company

Other than the transactions disclosed in the setEmancial Information —Annexure J Related Party Tansactions”on
page 181 there are no related business transattween the Group Companies and our Company.

Business interest of our Group Companies in our Copany

Except as disclosed in the sectitifinancial Information — Annexure J Related Party flansactions” on page 181, our
Group Companies have no business interests in onnp@ny.

Litigations
Our Group companies do not have any pending litgatvhich can have a material impact on our company

Undertaking / Confirmations by our Group Companies

None of our Promoters or Promoter Group or Groupganies or person in control of our Company has bee

Prohibited from accessing or operating in the ehpitarket or restrained from buying, selling or ldgpin securities
under any order or direction passed by SEBI orahgr authority; or

Refused listing of any of the securities issuedibgh entity by any stock exchange, in India or abro
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None of our Promoters, person in control of our @any have ever been a Promoter, Director or persaontrol of any
other Company which is debarred from accessingépial markets under any order or direction passethe SEBI or any
other authority.

Further, neither our Promoters, the relatives afindividual Promoters (as defined under the CongmAct) nor our Group
companies/Promoter Group entities have been decksea willful defaulter or economic offender by tRBI or any other
government authority and there are no violationsexfurities laws committed by them or any entitresy are connected
with in the past and no proceedings for violatidisecurities laws are pending against them.

The information as required by the SEBI ICDR Retijuhs with regards to the Group companies, are asailable on the
website of our company i.@ww.madhusudanmasala.com
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue:

Corporate Approvals:

The Board of Directors, pursuant to a resolutiosspd at their meeting held on July 04, 2023 authdrthe Issue, subject to
the approval of the shareholders of our Companyeur@kction 62(1)(c) of the Companies Act, 2013, andh other

authorities as may be necessary. The shareholdessroCompany have, pursuant to a special resoiutiassed under
Section 62(1)(c) of the Companies Act, 2013 at amdbrdinary General Meeting held on July 15, 288&horized the Issue.

In-principle Approval:

Our Company has obtained in-principle approval fitbean NSE Emerge for using its name in the Offer ioents pursuant
to an approval letter dated September, 2023. N&tei®esignated Stock Exchange.

Prohibition by SEBI or other Governmental Authoriti es:

We confirm that there is no prohibition on our Ca@np, our Promoters, our Promoter Group, our Dinsgtor the person(s)
in control of our Company from accessing or opearatn the Capital Markets or debarment from buysgjling or dealing
in securities under any order or direction passedhe Board (SEBI) or any securities market regulah any other
jurisdiction or any other authority/ court.

The listing of any securities of our Company hagendeen refused by any of the Stock Exchangesdia.l

Neither of our Promoters, Promoter Group, Directorghe person(s) in control of our Company, hasréween part of
Promoters, Promoter Group, Directors or the pesgdn(control of any other Company which is debaifrem accessing the
capital market under any order or directions madtéhb SEBI or any other regulatory or governmeatahority.

There has been no violation of any securities lammitted by any of them in the past and no suclkeg®dings are pending
against any of them except as details providedhi ¢hapter‘Outstanding Litigations and Material Development”
beginning on page 203 of this Prospectus.

Association with Securities Market:

None of our Directors are associated with the sgéesimarket and there has been no action takethdé\SEBI against the
Directors or any other entity with which our Dirers are associated as promoters or directors ipabe5 years.

Prohibition by RBI:

Neither our Company, our Promoters, our Directeekatives (as per Companies Act, 2013) of Promatetie person(s) in
control of our Company have been identified as lulvilefaulter or a fugitive economic offender ofraudulent borrower
and there has been no violation of any securiigés dommitted by any of them in the past and no gudteedings are
pending against any of them except as details geavin the chaptéOutstanding Litigations and Material Development”
beginning on page 203 of this Prospectus.

Prohibition with respect to wilful defaulters or a fraudulent borrower:

Neither our Company, our Promoters, our DirectGmgup companies, relatives (as per Companies Adt3Rof Promoters
or the person(s) in control of our Company havenhidentified as wilful defaulters or a fraudulerdrtower as defined by
the SEBI ICDR Regulations, 2018.

Compliance with the Companies (Significant Benefiall Ownership) Rules, 2018:

Under the SBO Rules certain persons who are ‘saamf beneficial owners’, are required to intimaheir beneficial
holdings to our Company in Form no. BEN-1. As oted# Prospectus, there are no such significanéfigal owners in our
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Company.
Eligibility for the Issue:

Our Company has complied with the conditions of lRagpn 230 of SEBI (ICDR) Regulations, 2018 foistlssue.

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations; and this Issue is antf&hiPublic Offer” in
terms of the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordanith Regulation 229(2) and other provisions of (tiea IX of the SEBI
(ICDR) Regulations, as we are an Issuer whoseipssé paid up capital is more than 10 crore rupegsess than 25 crore
rupees and we may hence issue Equity Shares futilie and propose to list the same on the SmallMadium Enterprise
Exchange (in this case being ttNSE Emerge”).

We confirm that:

a) In accordance with Regulation 260 of the SEBI (I§DF¥egulations, this issue will be 100% underwrittard that the
BRLM to the Issue shall underwrite minimum 15% bEtTotal Issue Size. For further details pertainiagsaid
underwriting please refer to section titlé@General Information — Underwriting” beginning on page 52 of this
Prospectus.

b) In accordance with Regulation 268 of the SEBI (I§DFegulations, we shall ensure that the total nunalbgproposed
allottees in the Issue shall be greater than oalegufifty (50), otherwise, the entire applicatiooney will be unblocked
forthwith. If such money is not repaid within eigi8) Working Days from the date our Company becohagde to repay
it, then our Company and every officer in defahlals on and from expiry of eight (8) Working Dayse liable to repay
such application money, with an interest at the eat prescribed under the Companies Act 2013.

c) In terms of Regulation 246(5) of the SEBI (ICDR)dgr&ations, we shall ensure that our BRLM submitsopy of the
Prospectus along with a Due Diligence Certificaweliiding additional confirmations as required toBSE&t the time of
filing the Prospectus with Stock Exchange and tegifrar of Companies. Further, in terms of Reguta246(2), SEBI
shall not issue observation on the Prospectus.

d) In accordance with Regulation 261 (1) of the SHBIOR) Regulations, we hereby confirm that we sleaffer into an
agreement with the BRLM and with Market Maker ts@e compulsory Market Making for a minimum perafdhree
(3) years from the date of listing of Equity Shaoesthe NSE Emerge of NSE. For further detailshef arrangement of
market making please refer to section titt&@keneral Information — Details of the Market MakingArrangements for
this Issue”beginning on page 52 of this Prospectus.

e) In accordance with Regulation 228 (c) of the SHRBIOR) Regulations, Neither the issuer nor any sfatomoters or
directors is a wilful defaulter.

f) In accordance with Regulation 228 (d) of the SHBIDR) Regulations, None of the Issuer’s promoterdicectors is a
fugitive economic offender.

g) In accordance with Regulation 230(1)(a) of the SEBDR) Regulations, Application is being made tSELimited and
NSE Limited is the Designated Stock Exchange.

h) In accordance with Regulation 230(1)(b) of the SEBDR) Regulations, the Company has entered igteement with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

i) In accordance with Regulation 230(1)(c) of the SEBDR) Regulations, all the present Equity shaapi@l fully Paid-
up. In accordance with Regulation 230(1)(d) of 8€BI (ICDR) Regulations, all the specified secestiheld by the
promoters are already in dematerialised form.

We further confirm that we shall be complying wih the other requirements as laid down for suclisane under Chapter

IX of SEBI (ICDR) Regulations, 2018 as amended fitomre to time and subsequent circulars and guidslissued by SEBI
and the Stock Exchange.
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1. Our Company shall mandatorily facilitate tradingDemat securities for which we have entered intagmeement with
the Central Depositary Services Limited (CDSL) dadarch 16, 2023 and National Securities Depositomited
dated March 20, 2023 for establishing connectivity.

2. Our Company has a website vevw.madhusudanmasala.com

3. There has been no change in the promoters of thgp@ay in the preceding one year from date of filapgplication to
NSE for listing on SME segment.

We confirm that we comply with all the below reaaritents/ conditions so as to be eligible to bediste the NSE Emerge
of the NSE:-

Our Company was originally formed as a partner§ihip registered under the Indian Partnership ABB2A with Registrar of
Firms, Gujarat in the name and style of “M/s. Masiimian & Co.”, pursuant to a deed of partnershipredtbetween Dayalji
Vanravan Kotecha and Vijaykumar Vanravan Kotechd982. Further “M/s. Madhusudan & Co.” was convarfeom
partnership firm to a Private Limited Company uné&art | of chapter XXI of the Companies Act, 20h3the name of
“Madhusudan Masala Private Limited” vide Certifieaif Incorporation dated December 14, 2021, beaeggstration No.
127968 issued by Registrar of Companies, CentrajisRation Centre and CIN No. U15400GJ2021PTC127968
Subsequently our Company was converted into a pliblited company vide special resolution passedheyshareholders
at the Extra Ordinary General Meeting held on Ap&| 2023 and consequently the name of our Compasychanged from
“Madhusudan Masala Private Limited” to “Madhusuddasala Limited” vide fresh Certificate of Incorptican granted to
our Company consequent upon conversion into pliblited company dated April 29, 2023 by the Regisof Companies,
Ahmedabad bearing Corporate Identification Numb&s400GJ2021PLC127968. Hence, we are in compliasitbecriteria
of having track record of 3 years.

1. As on the date of this Prospectus, the Companyaid-up Capital of Rs. 9.50 Crores and the Rasiel Capital will
be of upto Rs.12.90 Crores which is less than R ®Crores.

2. The Company confirms that it has track record ofertban 3 years.

3. The Company confirms that it has operating prqf@rnings before interest, depreciation and taothfoperations for
atleast 3 financial years preceding the applicatiot its net-worth as on March 31, 2023 is positive

(R in Lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Net Wortt 1,099.11 31.07 1,094.0!
Operation Profit (EBITDA 1,101.2: 214.6: 277.0:

4. Our Company confirms that there is no material t&guy or disciplinary action by a stock exchangeregulatory
authority in the past one year in respect of prargmtGroup Companies, companies promoted by thaqiers of the
Company;

5. Our Company has not been referred to the Boarththrstrial and Financial Reconstruction (BIFR);

6. There is no winding up petition against our Comptrat has been admitted by the Court or a liquidaés not been
appointed of competent Jurisdiction against the @amy.

7. No material regulatory or disciplinary action bygtack exchange or regulatory authority in the plaste years against
the company.

8. The directors of the issuer are not associated théhsecurities market in any manner, and thene isutstanding action
against them initiated by the Board in the past fiears

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F OFFER DOCUMENT TO THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOUL D NOT IN ANY WAY BE DEEMED OR
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CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVE D BY SEBI. SEBI DOES NOT TAKE
ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNE SS 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 THE DRAFT OFFER D OCUMENT/ OFFER DOCUMENT. THE
BOOK RUNNING LEAD MANAGER, HEM SECURITIES LIMITED H AS CERTIFIED THAT THE
DISCLOSURES MADE IN THE THE DRAFT OFFER DOCUMENT/ O FFER DOCUMENT ARE GENERALLY
ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018 IN FORCE FOR THE TI ME BEING. THIS REQUIREMENT IS TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION F OR MAKING INVESTMENT IN THE
PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE
FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE

OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER, HEM SECURITIES LIMITED IS EXPECTED
TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MERCHANT BANKER HAS
FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED JULY 28, 2023

THE FILING OF THIS THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT DOES NOT, HOWEVER,
ABSOLVE OUR COMPANY FROM ANY LIABILITIES UNDER SECT ION 34, SECTION 35, SECTION 36 AND
SECTION 38 (1) OF THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH
STATUTORY AND/ OR OTHER CLEARANCES AS MAY BE REQUIR ED FOR THE PURPOSE OF THE
PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TOTAKE UP AT ANY POINT OF TIME, WITH
THE BRLM ANY IRREGULARITIES OR LAPSES IN THE DRAFT OFFER DOCUMENTS/OFFER
DOCUMENTS.

All legal requirements pertaining to the Issue Wl complied with at the time of registration oé tRrospectus with the
Registrar of Companies, Ahmedabad, Gujarat in tehsections 26, 32 and 33 of the Companies Ac@320

Statement on Price Information of Past Issues handt by Hem Securities Limited:

Sr. No. | Issue name Issue | Issue | Listing Opening | +/-% change | +/- % | +/- %
size | Price | date Price on | in closing | change in| change in
R inl ® listing price, [+/- % | closing closing
Cr.) date change in| price, [+/- % | price, [+/- %

closing change in| change in

benchmark]- | closing closing

30th benchmark]- | benchmark]-

calendar 90th 180th

days from | calendar calendar

listing days from | days from
listing listing

1. Earthstahl & Alloys| 12.96| 40.00 | February | 55.00 22.50% 45.83% 54.18%
Limited 08, 202: [1.41% [1.81% [8.72%

2. Macfos Limited 23.79 102.00 March 0{1.184.00 69.61% 174.41% 264.71%

2027 [0.71% [5.99% [9.40%

3. Systango 34.82| 90.00 | March 15,98.00 110.56% 132.56% 206.22%
Technologies 2023 [5.00%] [10.28%)] [17.82%)]
Limited

4, Labelkraft 4.75 | 55.00 | March 23|, 56.00 0.27% 24.55% 58.18%
Technologies 2023 [3.68%)] [9.66%] [15.32%)]
Limited

5. Vasa Denticity| 54.06| 128.00 June 02,211.00 156.13% 295.12% N.A.
Limited 202: [3.53% [3.88%

6. Hemant Surgical 24.84| 90.00 | June 0%,171.00 34.30% 40.41% N.A.
Industries Limite: 202z [4.23% [4.52%
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7. Greenchef 53.62| 87.00 | July 06|, 104.00 28.91% N.A. N.A.
Appliances Limite: 202z [0.51%

8. Kaka Industrieg 21.23| 58.00 | July 19,110.20 170.78% N.A. N.A.
Limited 202: [-3.20%

9. Asarfi Hospital| 26.94| 52.00 | July 26|, 98.80 154.04% N.A. N.A.
Limited 2027 [-2.73%

10. | Kahan Packaging 5.76 | 80.00 | September152.00 N.A. N.A. N.A.
Limited 15, 202

Source: Price Informatiomww.bseindia.com.& www.nseindia.coissue Information from respective Prospectus.

1. The scrip of Vasa Denticity Limited and Hemantdical Industries Limited has not completed it®th8days from the
date of listing; Greenchef Appliances Limited, Kdkaustries Limited and Asarfi Hospital Limited hast completed its
90th day from the date of listing and Kahan Paakggdiimited has not completed its 30th day fromdhage of listing.

Summary statement of Disclosure:

Financi | Tot | Total | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading | No. of IPOs trading
al Year | al amou | at discount- 30" | at Premium- 30" | at discount- 18" | at Premium- 180"

no. | nt of | calendar days from| calendar days from| calendar days from| calendar days from
of funds | listing listing listin listin
IPO | raised | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les | Ove | Betwee | Les
S RCr.) |r n 25-|s r n 25-|s r n 25-|s r n 25-|s

50 50% tha | 50 50% tha | 50 50% tha | 50 50% tha

% n % n % n % n
25 25 25 25
% % % %

2021-22 | 6W | 130.4( - - -

- 2 - - - 6 - -

4
2022-23 | 15@ | 220.5] - - - 6 6 3 - - - 12 - 3
20224 | 50 | 180.6¢ - - - 3

2 - - - - -

1)

2)

3)

The scrip of EKI Energy Services Limited, DU DagiTechnologies Limited, Prevest Denpro Limitednden Ferro
Alloys (I) Limited, Shri Venkatesh Refineries ladd KN Agri Resources Limited was listed on Apri@21, August
26, 2021, September 27, 2021, October 08, 202hhectl1, 2021and March 28, 2022 respectively;

The scrip of Krishna Defence and Allied Industiiésited was listed on April 6, 2022; Eighty Jewsdl¢&imited was
listed on April 13, 2022; Kesar India Limited wastéd on July 12, 2022; Silicon Rental Solutionsitéd was listed on
October 10, 2022; Cargosol Logistics Limited wasdd on October 10, 2022; Cargotrans Maritime Léditvas listed
on October 10, 2022; Concord Control Systems Liunitas listed on October 10, 2022; Lloyds Luxurigsiled was

listed on October 11, 2022; Vedant Asset Limited lissed on October 12, 2022; Baheti Recycling bides Limited

was listed on December 08, 2022; Chaman Metalliecsited was listed on January 16, 2023; EarthstahlAdioys

Limited was listed on February 08, 2023; Macfos itéeh was listed on March 01, 2023; Systango Tedlgies

Limited was listed on March 15, 2023 and Labelkiathnologies Limited was listed on March 23, 2023;

The scrip of Vasa Denticity Limited was listed ond 02, 2023; Hemant Surgical Industries Limited Wsted on June
05, 2023; Greenchef Appliances Limited was listadJoly 06, 2023; Kaka Industries Limited was listed July 19,
2023; Asarfi Hospital Limited was listed on July, 26023; Kahan Packaging Limited was listed on Saper 15, 2023.

Note:

Based on date of listing.

BSE SENSEX and CNX NIFTY have been considered ab#mchmark index.

Prices on BSE/NSE are considered for all of thevalmalculations.

In case 3t /90" /180" day is not a trading day, closing price on BSE/NSEhe next trading day has been considered.
In case 30 /90" /180" day, scrips are not traded then last trading gracebeen considered.

N.A. — Period not completed.
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g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 datedtGber 30, 2015, the above table should reflect.h@xssues
(initial public offerings) managed by the Book Rurm Lead Manager. Hence, disclosures pertainingetent 10
issues handled by Book Running Lead Manager andded.

Track Record of past issues handled by Hem Securits Limited:

For details regarding track record of BRLM to tksue as specified in the Circular reference no/IgIRSD/1/2012 dated
January 10, 2012 issued by the SEBI, please te¢ewebsite of the BRLM atvww.hemsecurities.com

Disclaimer from our Company and the Book Running Lad Manager:

Our Company, its Directors and the BRLM accept esponsibility for statements made otherwise thasahcontained in
this Prospectus or, in case of the Company, in aduertisements or any other material issued byt @mua Company’s
instance and anyone placing reliance on any othercs of information would be doing so at his or twn risk.

The BRLM accept no responsibility, save to the tadi extent as provided in the agreement enteredeeat the BRLM
(Hem securities Limited) and our Company on July 2023 and the Underwriting Agreement dated Sep¢erdid, 2023
entered into between the Underwriters and our Com@and the Market Making Agreement dated SepterfiGer2023
entered into among the Market Maker and our Company

All information shall be made available by our Canp and the BRLM to the public and investors ajdaand no selective
or additional information would be available fosection of the investors in any manner whatsoewduding at road show
presentations, in research or sales reports, kgiction centres or elsewhere.

The BRLM and their respective associates and atffi§ may engage in transactions with, and perf@mices for, our

Company, our Promoter Group, or our affiliates ssaxiates in the ordinary course of business ane dagaged, or may in
future engage, in commercial banking and investrbanking transactions with our Company, our PromGi®up, and our

affiliates or associates, for which they have reegiand may in future receive compensation.

Note:

Investors who apply in the Issue will be requirectonfirm and will be deemed to have representealitcCompany and the
Underwriter and their respective directors, offsceagents, affiliates and representatives that Hreyeligible under all
applicable laws, rules, regulations, guidelines approvals to acquire Equity Shares of our Compard/will not offer, sell,

pledge or transfer the Equity Shares of our Compt@nywny person who is not eligible under applicalaiess, rules,

regulations, guidelines and approvals to acquireitédShares of our Company. Our Company, the Undtsg and their

respective directors, officers, agents, affiliatesd representatives accept no responsibility driliip for advising any

investor on whether such investor is eligible tquace the Equity Shares in the Issue.

Disclaimer in Respect of Jurisdiction:

This Issue is being made in India to persons resigelndia (including Indian nationals residentlidia who are majors,
HUFs, companies, corporate bodies and societiésteegd under applicable laws in India and autleatito invest in shares,
Indian mutual funds registered with SEBI, Indiamafiicial institutions, commercial banks, regionabtibanks, cooperative
banks (subject to RBI permission), or trusts uraggglicable trust law and who are authorized unldeir tonstitution to hold
and invest in shares, public financial instituticass specified in Section 2(72) of the Companies R20t3, VCFs, state
industrial development corporations, insurance camigs registered with the Insurance Regulatory Begtelopment
Authority, provident funds (subject to applicabéev) with a minimum corpus &2,500.00 Lakhs and pension funds with a
minimum corpus oR2,500.00 Lakhs, and permitted non-residents inolydtlls, Eligible NRIs, multilateral and bilateral
development financial institutions, FVCIs and ddigiforeign investors, insurance funds set up aadaged by army, navy
or air force of the Union of India and insuranceda set up and managed by the Department of Rosdfia, provided that
they are eligible under all applicable laws andutations to hold Equity Shares of our Company. TRrigspectus does not,
however, constitute an offer to sell or an invdatito subscribe for Equity Shares offered herebgrin jurisdiction other
than India to any person to whom it is unlawfulntake an offer or invitation in such jurisdictionny person into whose
possession this Prospectus comes is required aomnfiimself or herself about, and to observe, amghgestrictions. Any
dispute arising out of this Issue will be subjecjurisdiction of the competent court(s) in Jamma@aijarat only.
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No action has been, or will be, taken to permiualic offering in any jurisdiction where action widube required for that
purpose. Accordingly, the Equity Shares represehig@by may not be offered or sold, directly orirectly, and this
Prospectus may not be distributed in any jurisdictiexcept in accordance with the legal requiremapiplicable in such
jurisdiction. Neither the delivery of this Prospgxtnor any sale hereunder shall, under any cir@amss, create any
implication that there has been no change in tlfi@irafof our Company from the date hereof or tha information
contained herein is correct as of any time subs#dgoehis date.

Disclaimer Clause of the NSE Emerge of NSE:

As required, a copy of this Offer Document has bselmitted to National Stock Exchange of India ltédi (hereinafter

referred to as NSE). NSE has given vide its |edgptember 08, 2023 permission to the Issuer tahesExchange's name in
this Offer Document as one of the stock exchangestdch this Issuer‘s securities are proposed ttdbed. The Exchange
has scrutinized draft offer document for its liditenternal purpose of deciding on the matter ofngrey the aforesaid
permission to this Issuer. It is to be distinctlyderstood that the aforesaid permission given bl NiSould not in any way
be deemed or construed that the offer documenb&es cleared or approved by NSE; nor does it inmaaginer warrant,
certify or endorse the correctness or completeatasy of the contents of this offer document; does it warrant that this
Issuer's securities will be listed or will continte be listed on the Exchange; nor does it take rasponsibility for the

financial or other soundness of this Issuer, itsnRiter, its management or any scheme or projetti®issuer. Every person
who desires to apply for or otherwise acquire aegusties of this Issuer may do so pursuant to pedéeent inquiry,

investigation and analysis and shall not have daiyncagainst the Exchange whatsoever by reasonyofass which may be
suffered by such person consequent to or in coimmestith such subscription /acquisition whetherregson of anything
stated or omitted to be stated herein or any oteson whatsoever.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act:

The Equity Shares have not been, and will not égistered under the U.S. Securities Act 1933, a=nded (the “Securities
Act”) or any state securities laws in the Unitedt&6 and may not be offered or sold within the &thiStates or to, or for the
account or benefit of, “U.S. persons” (as definedRegulation S under the Securities Act), excepsymant to an exemption
from, or in a transaction not subject to, the regt®on requirements of the Securities Act. Accoglly, the Equity Shares
will be offered and sold outside the United Statesompliance with Regulation S of the Securitiest And the applicable
laws of the jurisdiction where those offers andesabccur. The Equity Shares have not been, andnefilbe, registered,
listed or otherwise qualified in any other jurigéha outside India and may not be offered or satty Applications may not
be made by persons in any such jurisdiction, exiceppmpliance with the applicable laws of suchsdiction.

Further, each Applicant where required agreesghealh Applicant will not sell or transfer any EquiBhares or create any
economic interest therein, including any off-shdexivative instruments, such as participatory noiesued against the
Equity Shares or any similar security, other thamspant to an exemption from, or in a transactioh subject to, the
registration requirements of the Securities Act andompliance with applicable laws and legislasion each jurisdiction,
including India.

Filing

The Prospectus is being filed with National Stocicliange of India Limited, Exchange Plaza, C-1, Bi&; Bandra Kurla
Complex, Bandra (East), Mumbai 400051, Maharashitha.

The Draft Red Herring Prospectus will not be fileith SEBI, nor will SEBI issue any observation & Offer Document in
terms of Regulation 246(2) of SEBI (ICDR) Regulagp2018. Pursuant to Regulation 246(5) of SEBDER} Regulations,
2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CHR2018/011 dated January 19, 2018, a copy of Retingde
Prospectus/Prospectus will be filed online thro8@BI Intermediary Portal at https://siportal.sebi.gn.

A copy of the Red Herring Prospectus along withritegerial contracts and documents required tolbd finder Section 32
of the Companies Act, 2013 was filed with the Ragugh the electronic portal at http://www.mca.goand a copy of the
Prospectus to be filed under Section 26 of the Gomgs Act, 2013 will be filed with the RoC throutite electronic portal
at http://www.mca.gov.in
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Listing:

The Equity Shares of our Company are proposed ttistel on NSE Emerge. Our Company has obtainegrintiple
approval from NSE by way of its letter dated Sepiem08, 2023 for listing of equity shares on NSEege (NSE SME
platform).

NSE will be the Designated Stock Exchange, withclvhihe Basis of Allotment will be finalized for tHesue. If the
permission to deal in and for an official quotatiohthe Equity Shares on the NSE Emerge is nottgdaby NSE, our
Company shall forthwith repay, without interest,rabneys received from the applicants in pursuarfdfis Prospectus. If
such money is not repaid within the prescribed tthen our Company becomes liable to repay it, tn@nCompany and
every officer in default shall, shall be liablerepay such application money, with interest, asqibed under the applicable
law.

Our Company shall ensure that all steps for theptetion of the necessary formalities for listingdacommencement of
trading at the NSE Emerge of NSE mentioned abogeaen within Six (6) Working Days of the Issue$ihg Date. If

Equity Shares are not Allotted pursuant to the Offithin Six (6) Working Days from the Issue ClogiBate or within such
timeline as prescribed by the SEBI, our Companyl sepay with interest all monies received from bggmnts, failing which

interest shall be due to be paid to the applicahthe rate of 15% per annum for the delayed peSiobject to applicable
law.

Impersonation:

Attention of the Applicants is specifically drawa the provisions of sub-section (1) of Section 38he Companies Act,
2013 which is reproduced below:

Any person who-

i. Makes or abets making of an application in a fimis name to a company for acquiring, or subsogildor, its
securities; or

i. Makes or abets making of multiple applications tooapany in different names or in different comtimas of his
name or surname for acquiring or subscribing ®sécurities; or

iii. Otherwise induces directly or indirectly a compdayallot, or register any transfer of, securitieshim, or to any
other person in a fictitious name,

Shall be liable to action under section 447 of@enpanies, Act 2013.
Consents:

Consents in writing of (a) Our Directors, Our Comp&Secretary & Compliance Officer, Chief Financ@ificer, Our
Statutory Auditor, Banker to the Company; (b) Bd®knning Lead Manager, Registrar to the Issue, Batikéhe Issue
(Sponsor Bank), Legal Advisor to the Issue, Und&ewnto the Issue and Market Maker to the Issuactan their respective
capacities have been be obtained and shall be dileag with a copy of the Prospectus with the Ra€ required under
Sections 26 of the Companies Act, 2013 and suckerta will not be withdrawn up to the time of fgif the Prospectus
with the RoC.

In accordance with the Companies Act and the SEBDR) Regulations, M/s. Sarvesh Gohil & Associat€bartered
Accountants (FRN: 0156550W), Statutory Auditor betCompany has agreed to provide their written eonso the
inclusion of their respective reports on Statenwdrnftax Benefits relating to the possible tax besedind Restated Financial
Statements as included in this Prospectus in tira md context in which they appear therein andh onsent and reports
will not be withdrawn up to the time of delivery thfis Prospectus.

Experts Opinion:
Except for the reports mentioned in the sectidaditFinancial Information of the Company” and“Statement of Special

Tax Benefits” on page 155 and page 84 our company has not eltaimy expert opinions. However, the term “expsintill
not be construed to mean an “expert” as defineeutiek U.S. Securities Act, 1933.
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Fees, Brokerage and Selling Commission payable:

The total fees payable to the Book Running Lead aden will be as per the (i) Issue Agreement daiyl 7, 2023 with the
Book Running Lead Manager Hem Securities Limitadl,the Underwriting Agreement dated September 2023 with
Underwriter and (iii) the Market Making Agreemerdted September 07, 2023 with Market Maker, a cdpwlich is
available for inspection at our Registered Officenf 10.00 AM to 5.00 PM on Working Days from theted@af the
Prospectus until the Issue Closing Date.

Fees Payable to the Registrar to the Issue:

The fees payable to the Registrar to the Issuprfmzessing of applications, data entry, printingCéfN, tape and printing of
bulk mailing register will be as per the agreentstiveen our Company and the Registrar to the Idatexl July 13, 2023 a
copy of which is available for inspection at oum@any’s corporate Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of stagign postage, stamp duty,
and communication expenses. Adequate funds wilhrogided to the Registrar to the Issue to enabte #&end allotment
advice by registered post/ speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years:

Our Company has not made any previous public ditsiggsue in India or Abroad the five (5) yearscpding the date of this
Prospectus.

Previous issues of Equity Shares otherwise than faash:

For detailed description please refer to sectiedti Capital Structure” beginning on page 61 of this Prospectus.
Underwriting Commission, brokerage and selling comnssion on Previous Issues:

Since this is the initial public offering of our @pany’s Equity Shares, no sum has been paid oibbhas payable as
commission or brokerage for subscribing for or prowy or agreeing to procure subscription for ahthe Equity Shares in
last five (5) years.

Performance vis-a-vis objects — Public/right issuef our Company:

Except as stated in the chapter titt&apital Structure” beginning on page 61 our Company has not undertakgn
previous public or rights issue.

Performance vis-a-vis objects - Last Issue of Sulasary Companies:
As on the date of this Prospectus, our Company doebave any subsidiary.
Option to Subscribe:
a) Investors will get the allotment of specified seties in dematerialization form only.
b) The equity shares, on allotment, shall be tradestock exchange in Demat segment only.

Outstanding Debentures or Bond Issues or RedeemabiRreference Shares:

Our Company does not have any outstanding debenturbonds or Preference Redeemable Shares ag aiatih of filing
this Prospectus.

Partly Paid-Up Shares

As on the date of this Prospectus, there are ritygmaid-up Equity Shares of our Company.
Outstanding Convertible Instruments:
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Our Company does not have any outstanding conleitistruments as on the date of filing this Praspe
Stock Market Data of the Equity Shares:

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hiPublic Offering”
in terms of the SEBI (ICDR) Regulations. Thus th&eno stock market data available for the Equibhar®s of our
Company.

Mechanism for Redressal of Investor Grievances:

The agreement between the Registrar to the Isslie@nCompany provides for retention of record$lite Registrar to the
Issue for a period of at least three (3) years ftioenlast date of dispatch of the letters of alktitnand demat credit to enable
the investors to approach the Registrar to theelésuredressal of their grievances.

We hereby confirm that there are no investor coimfdareceived during the three years precedingfilivey of this
Prospectus. Since there is no investor complagusived, none are pending as on the date of fifrthis Prospectus.

Investors may contact the BRLM for any complaintt@i@ing to the Issue. All grievances, may be aslsitd to the Registrar
to the Issue, with a copy to the relevant Desighaiteermediary, where the Application Form was siited, quoting the full
name of the sole or first Applicant, Applicationrfonumber, Applicants' DP ID, Client ID, PAN, addseof the Applicant,
number of Equity Shares applied for, date of Amglmn Form, name and address of the relevant Datgdrnintermediary,
where the Bid was submitted and ASBA Account numberhich the amount equivalent to the Bid Amouraswblocked.
Further, the Applicant shall enclose the Acknowksdgnt Slip or provide the acknowledgement numbegived from the
Designated Intermediaries in addition to the doausienformation mentioned hereinabove. Our Comp&Bi_M and the
Registrar accept no responsibility for errors, @moiss, commission of any acts of the Designateerime¢diaries, including
any defaults in complying with its obligations undee SEBI ICDR Regulations.

Disposal of Investor Grievances by our Company:

Our Company estimates that the average time reatjliyeour Company or the Registrar to the Issueterredressal of
routine investor grievances shall be fifteen (15prkihg Days from the date of receipt of the commiain case of
complaints that are not routine or where extergahaies are involved, our Company will seek to@sdithese complaints as
expeditiously as possible.

Our Company has appointed Megha Dilipkumar Mad&ompany Secretary, as the Compliance Officer taessl
complaints, if any, of the investors participatimgthe Issue. Contact details for our Company Sagyeand Compliance
Officer are as follows:

Megha Dilipkumar Madani

Company Secretary & Compliance Officer
Madhusudan Masala Limited

Address F. P. No. 19, Plot No. 1 - B Hapa Road,
Jamnagar- 361001, Gujarat, India.

Tel. No.: +91-022-24954884

Email: cs@madhusudanmasala.com

Website www.madhusudanmasala.com

Investors can contact the Compliance Officer orRlegistrar in case of any pre-Issue or post-Isslated problems such as
non-receipt of letters of allocation, credit ofodled Equity Shares in the respective beneficiappant etc.

Pursuant to the press release no. PR. No. 85/2&tet dune 8, 2011, SEBI has launched a centralizbebased complaints
redress systemSCORES'. This would enable investors to lodge and follow their complaints and track the status of
redressal of such complaints from anywhere. Forendetails, investors are requested to visit thesiteyww.scores.gov.in

Our Board by a resolution on July 04, 2023 contitua Stakeholders Relationship Committee. Fohéurtletails, please
refer to section titletlOur Management” beginning on page 130 of this Prospectus.
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Status of Investor Complaints:

We confirm that we have not received any investongliant during the three years preceding the dathis Prospectus
and hence there are no pending investor complagm the date of this Prospectus.

Disposal of investor grievances by listed companiesider the same management as our Company:

We do not have any listed company under the sanmageanent.

Tax Implications:

Investors who are allotted Equity Shares in thadssill be subject to capital gains tax on any leesé the Equity Shares at
applicable rates, depending on the duration forctviihe investors have held the Equity Shares pacsuch resale and
whether the Equity Shares are sold on the Stoclh&hges. For details, please refer the sectiord tifigatement of Tax
Benefits” beginning on page 84 of this Prospectus.

Purchase of Property:

Other than as disclosed in Secti@ur Business” beginning on page 99 there is no property which theen purchased or
acquired or is proposed to be purchased or acquihéch is to be paid for wholly or partly from tipeoceeds of the present

Issue or the purchase or acquisition of which tdren completed on the date of this Prospectus.

Except as stated elsewhere in this ProspectusCommpany has not purchased any property in whictPtioenoters and/or
Directors have any direct or indirect interestiity @ayment made there under.

Capitalization of Reserves or Profits:

Except as disclosed under section titl€apital Structure” beginning on page 61 of this Prospectus, our Compas not
capitalized its reserves or profits at any timemythe last five (5) years.

Revaluation of Assets:
Our Company has not revalued its assets in fivg€&)s preceding the date of this Prospectus.
Servicing Behavior:

Except as stated in this Prospectus, there hasrzedafault in payment of statutory dues or ofri@s$é or principal in respect
of our borrowings or deposits.

Payment or benefit to officers of our Company:

Except statutory benefits upon termination of themployment in our Company or superannuation, rfacesf of our
Company is entitled to any benefit upon terminattbhis employment in our Company or superannuation

Except as disclosed in chapter titl&ur Management” beginning on page 130 and chapter titlEshancial Information”
beginning on page 155 none of the beneficiaridearis and advances and sundry debtors are retated Directors of our
Company.

Exemption from complying with any provisions of searities laws, if any:

As on date of the Prospectus, our Company hasvadied any exemption from complying with any praeiss of securities
laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to teigions of the Companies Act, SCRA, SCRR, SEBIR) Regulations,
the SEBI Listing Regulations, our Memorandum aniickss of Association, the terms of the Draft Resirihig Prospectus,
Red Herring Prospectus, Prospectus, Applicationnroany Confirmation of Allocation Note (“CAN”), tHeevision Form,
Allotment advices, and other terms and conditiorss may be incorporated in the Allotment advices antber
documents/certificates that may be executed inetspl the Issue. The Equity Shares shall alscubgest to all applicable
laws, guidelines, rules, notifications and reguiats relating to the issue of capital and listingdammading of securities
issued from time to time by SEBI, the Gol, thelSEbchange, the RoC, the RBI and/ or other autlesitas in force on the
date of the Issue and to the extent applicableushther conditions as may be prescribed by SEBI, the Gol, the Stock
Exchange, the RoC and/ or any other authoritiedeMpianting its approval for the Issue.

Please note that, in terms of SEBI Circular No. fQRD/POLICYCELL/11/2015 dated November 10, 2015 #edSEBI
(Issue of Capital and Disclosure Requirements) Reigms, 2018, all the investors applying in a gabssue shall use only
Application Supported by Blocked Amount (ASBA) ggsdor application providing details of the bardcaunt which will
be blocked by the Self Certified Syndicate BankS8SES) for the same. Further, SEBI through its dacuno.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 012 read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20XkScular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 datddne 28,
2019, circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dalt July 26, 2019 and circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November2@19, the circular no. SEBI/HO/CFD/DIL2/CIR/P/2030
dated March 30, 2020, SEBI circular no. SEBI/HO/GBIL1/CIR/P/2021/47 dated March 31, 202hd any subsequent
circulars issued by SEBI in this regard, SEBI hagdduced an alternate payment mechanism usingiddhiPayments
Interface (UPI) and consequent reduction in timedirfor listing in a phased manner. From January?@19, the UPI
Mechanism for Rlls applying through Designated nmediaries was made effective along with the exgsprocess and
existing timeline of T+6 days. (“UPI Phase I"). ThéP| Phase | was effective till June 30, 2019. Wtfect from July 1,
2019, with respect to Application by retail indival investors through Designated Intermediariehéotthan SCSBs), the
existing process of physical movement of forms soah Desighated Intermediaries to SCSBs for bhackf funds has been
discontinued and only the UPI Mechanism for sucbligpnts with existing timeline of T+6 days willrdeue for a period
of three months or launch of five main board pulidisues, whichever is later (“UPI Phase 11”). Suhsently, the final
reduced timeline will be made effective using tift Mechanism for applications by retail individualvestors (“UPI Phase
[1I"), as may be prescribed by SEBI.

Further vide the said circular Registrar to the ussand Depository Participants have been also aigkd to collect the
Application forms. Investor may visit the officiaébsite of the concerned for any information onrapenalization of this
facility of form collection by the Registrar to tlesue and Depository Participants as and wherstitee is made available.

Authority for the Issue

The present Public Issue of up to 36,00,000 Edbitgires has been authorized by a resolution of tdaedBof Directors of
our Company at their meeting held on July 04, 2888 was approved by the Shareholders of the Compwgmassing
Special Resolution at the Extraordinary General tMgeheld on July 15, 2023 in accordance with thevisions of Section
62(1)(c) of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjetttagrovisions of the Companies Act, 2013 and o@Avand AOA and
shall rank pari-passu in all respects with thetexgsEquity Shares of our Company including rigimsespect of dividend.
The Allottees, upon Allotment of Equity Shares unttés Issue, will be entitled to receive divideraisd other corporate
benefits, if any, declared by our Company afterdate of Allotment. For further details, pleaseerdéb section titled;Main
Provisions of Article of Association’beginning on page 259 of this Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bepas the provisions of Companies Act, the ArticlésAesociation, the
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provision of the SEBI Listing Regulations, 2015 aamtly other rules, regulations or guidelines as mayissued by the
Government of India in connection thereto and asipe recommendation by the Board of Directors tn@dShareholders at
their discretion and will depend on a number oftdes; including but not limited to earnings, capitaquirements and
overall financial condition of our Company. We shmly dividends in cash and as per provisions efGompanies Act and
our Articles of Association. Further Interim Diviae (if any declared) will be approved by the BoafdDirectors. For
further details, please refer to section titlBividend Policy” and“Main Provisions of Article of Association™eginning on
page 154 and 259 respectively of this Prospectus.

Face Value and Issue Price

The face value of each Equity Shar& 50.00 and the Issue Price at the lower end oPtiwe Band i€ 66 per Equity Share
(“Floor Price”) and at the higher end of the Prigand isz 70 per Equity Share (“Cap Price”). The Anchor Istee Issue
Price isZ 70 per Equity Share.

The Price Band and the minimum Bid Lot size wasdist by our Company in consultation with the BRLaRd has been
advertised, at least two Working Days prior to Bid/ Issue Opening Date, in all editions of Buss&andard, an English
national daily newspaper and all editions of Busin&tandard, a Hindi national daily newspaper amindgar edition of
Ahmedabad Express (Gujarati), a regional newspapeh with wide circulation and shall be made abéldo the Stock
Exchange for the purpose of uploading on its webdihe Price Band, along with the relevant finan@#os calculated at
the Floor Price and at the Cap Price, shall befipeel in the Bid cum Application Forms available ¢the website of the
Stock Exchange. The Issue Price has been deterrinedr Company and in consultation with the BRLafter the Bid/
Issue Closing Date, on the basis of assessmentadfeindemand for the Equity Shares offered by wlaBank Building
Process. At any given point of time there shalbbé/ one denomination of the Equity Shares of oam@any, subject to
applicable laws.

ICDR Regulations, 2018

Our Company shall comply with all requirements lo¢ tSEBI (ICDR) Regulations. Our Company shall compith all
disclosure and accounting norms as specified byl $16B) time to time.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andamting norms as specified by SEBI from time toei
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations guoitlelines and the Articles of Association, the iggshareholders shall
have the following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to mansib

c) Rightto attend general meetings and exercise gatghts, unless prohibited by law;

d) Rightto vote on a poll either in person or by pgrox

e) Right to receive offer for rights shares and bettdt bonus shares, if announced,;

f) Right to receive surplus on liquidation; subjecatty statutory or preferential claims being sagifi

g) Right of free transferability of the Equity Sharesd

h) Such other rights, as may be available to a sh&ehof a listed Public Limited Company under thentpanies Act,
terms of the SEBI Listing Regulations, MOA and A@four Company.

For a detailed description of the main provisiontlod Articles of Association of our Company relgtito voting rights,
dividend, forfeiture and lien, transfer, transmissand/ or consolidation/ splitting, etc., pleaster to section titledMain
Provisions of the Articles of Associatiorieginning on page 259 of this Prospectus.

Allotment only in Dematerialized Form

As per the provisions of the Depositories Act, 199@ the regulations made under and Section 29¢hecCompanies Act,
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2013 the Equity Shares to be allotted must be im#&erialized form i.e. not in the form of physiaartificates but be
fungible and be represented by the statement isswedgh electronic mode. Hence, the Equity Shhe#isg offered can be
applied for in the dematerialized form only.

In this context, two agreements have been signezhgrour Company, the respective Depositories aadRibgistrar to the
Issue:

e Tripartite Agreement dated March 20, 2023 betwe&DN our Company and Registrar to the Issue; and
e Tripartite Agreement dated March 16, 2023 betweBi$SIC our Company and Registrar to the Issue.

Minimum Application Value, Market Lot and Trading L ot

The trading of the Equity Shares will happen in thimimum contract size of 2,000 Equity Shares dreldame may be
modified by the NSE Emerge i.e. SME platform of N&B&m time to time by giving prior notice to invess at large.

Allocation and allotment of Equity Shares througts issue will be done in multiples of 2,000 Equitigares is subject to a
minimum allotment of 2,000 Equity Shares to the csssful applicants in terms of the SEBI circular . No
CIR/MRD/DSA/06/2012 dated February 21, 2012.

Minimum Number of Allottees

Further in accordance with the Regulation 268(15&BI (ICDR) Regulations, the minimum number obt#es in this
Issue shall be 50 shareholders. In case the minimumber of prospective allottees is less than B0aliotment will be
made pursuant to this Issue and all the moniekbibby SCSBs shall be unblocked within four (4) kilng days of closure
of Issue.

Jurisdiction
Exclusive jurisdiction for the purpose of this lesa with the competent courts/ authorities in Jagam, Gujarat, India.

The Equity Shares have not been and will not bestergd under the U.S Securities Act, 1933 or datessecurities laws in
the United States, and may not be offered or satdinvthe United States, except pursuant to an @tiem from or in a
transaction not subject to, registration requiretmeni the Securities Act. Accordingly, the Equitha®es are only being
offered or sold outside the United States in coamglé with Regulation S under the U.S. Securities AB33 and the
applicable laws of the jurisdictions where thosersf and sales occur.

The Equity Shares have not been and will not béstergd, listed or otherwise qualified in any othaisdiction outside
India and may not be offered or sold, and applicetimay not be made by persons in any such jutisdjcexcept in
compliance with the applicable laws of such juigsdn.

Joint Holders

Where 2 (two) or more persons are registered akdlters of any Equity Shares, they will be deerneedold such Equity
Shares as joint-holders with benefits of survivgrsh

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@13 the sole or first applicant, along with otfent applicant, may
nominate any one person in whom, in the event efdibath of sole applicant or in case of joint ayapit, death of all the
applicants, as the case may be, the Equity Shiotted, if any, shall vest. A person, being a noed, entitled to the Equity
Shares by reason of the death of the original m@§leshall in accordance with Section 72 of thenpanies Act, 2013 be
entitled to the same advantages to which he omshdd be entitled if he or she were the registdreltier of the Equity
Share(s). Where the nominee is a minor, the hadjlen@y make a nomination to appoint, in the préscrimanner, any
person to become entitled to Equity Share(s) inethent of his or her death during the minority. émination shall stand
rescinded upon a sale of equity share(s) by theopemominating. A buyer will be entitled to maké&esh nomination in the
manner prescribed. Fresh nomination can be mageoarthe prescribed form available on request@Cbrporate Office of
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our Company or to the Registrar and Transfer Agehtar Company.
In accordance with Section 72 of the Companies 2@13 any Person who becomes a nominee by virt&ection 72 of the
Companies Act, 2013 shall upon the production chsvidence as may be required by the Board, eldwdr:

(a) to register himself or herself as the holdethefEquity Shares; or
(b) to make such transfer of the Equity Sharethasleceased holder could have made.

Further, the Board may at any time give notice &g any nominee to choose either to be registhietself or herself or
to transfer the Equity Shares, and if the noticeas complied with within a period of 90 (ninetyayk, the Board may
thereafter withhold payment of all dividends, bagsi®r other moneys payable in respect of the Edglitgres, until the
requirements of the notice have been complied with.

Since the allotment of Equity Shares in the Issum idematerialized form, there is no need to makeparate nomination
with us. Nominations registered with the respectiepository participant of the applicant would @ivif the investors
require changing the nomination, they are request@tform their respective depository participant.

Period of Subscription List of Public Issue

Event Indicative Dates
Bid/ Issue Opening Da Monday, September 18, 2(
Bid/ Issue Closing Dat Thursday, September 21, 2(
Finalization of Basis of Allotment with the Desidad Stock On or before Tuesday, September 26, 2023

Exchang

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA On or before Wednesday, September 27, 2023
Account or UPI Id Linked Bank Accour

Credit of Equity Shares to Demat Accounts of Albet On or before Friday, September 29, 2
Commencement of Trading of The Equity Shares on Stuck On or before Tuesday, October 03, 2023
Exchang

*In case of any delay in unblocking of amounts lre tASBA Accounts (including amounts blocked throupe UPI
Mechanism) exceeding four Working Days from the/B&$ue Closing Date, the Bidder shall be compeasat a uniform
rate ofZ 100 per day for the entire duration of delay exlaeg four Working Days from the Bid/ Issue Closibgte by the
intermediary responsible for causing such delaynblocking. The BRLM shall, in their sole discretjadentify and fix the
liability on such intermediary or entity responsitibr such delay in unblocking. For the avoidanteaubt, the provisions
of the SEBI circular dated March 16, 2021, as aredruursuant to SEBI circular dated June 2, 2021l bhaleemed to be
incorporated in the agreements to be entered tand between the Company and the relevant intéaries, to the extent
applicable.

The above timetable is indicative and does not titois any obligation on our Company or the BooknRing Lead

Manager. Whilst our Company shall ensure thattefps for the completion of the necessary formalifee the listing and
the commencement of trading of the Equity SharetherStock Exchange are taken within 6 Working Dafythe Bid/ Issue
Closing Date, the timetable may change due to uarfactors, such as extension of the Bid/ Issueo&dxy our Company,
revision of the Price Band or any delays in recgjvihe final listing and trading approval from t8@ck Exchange. The
Commencement of trading of the Equity Shares vélldmtirely at the discretion of the Stock Exchaagd in accordance
with the applicable laws.

Application Forms and any revisions to the samesveecepted only between 10.00 A.M. to 5.00 P.MT)I&uring the Issue
Period (except for the Bid/ Issue Closing Date). t@a Bid/ Issue Closing Date, the Bid-Cum- ApplicatForms will be
accepted only between 10.00 A.M. to 3.00 P.M. (I®FYetail and non-retail Bidders.

In accordance with SEBI ICDR Regulations, QIBs &tah-Institutional Bidders are not allowed to withdr or lower the
size of their Application (in terms of the quantity the Equity Shares or the Application amountlaay stage. Retail
Individual Bidders can revise or withdraw their Bidim- Application Forms prior to the Bid/ Issue §iteg Date. Allocation
to Retail Individual Bidders, in this Issue will be a proportionate basis.

In case of discrepancy in the data entered in tbetrenic book vis-a-vis the data contained in ggsical Bid-Cum-
Application Form, for a particular Bidder, the ditas per the file received from Stock Exchangg i taken as the final
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data for the purpose of Allotment. In case of dipancy in the data entered in the electronic baskawis the data
contained in the physical or electronic Bid-Cum-pAgation Form, for a particular ASBA Bidder, thegistrar to the Issue
shall ask the relevant SCSBs / RTAs / DPs / staokdys, as the case may be, for the rectified data.

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpsion level and is 100% underwritten. As per Sat88 of the Companies
Act, 2013, if the stated minimum amolih&ais not be subscribed and the sum payable orcapph is not received within a
period of 30 days from the date of the Prospechesapplication money has to be returned withirhsperiod as may be
prescribed. If our Company does not receive the¥d@ibscription of the issue through the Issue Darinincluding
devolvement of Underwriters, if any, within sixt$Q) days from the date of closure of the issue, @ampany shall
forthwith refund the entire subscription amounteiged. If there is a delay beyond eight days ajtar Company becomes
liable to pay the amount, our Company and evengeaffin default will, on and from the expiry of shperiod, be jointly and
severally liable to repay the money, with interasbther penalty as prescribed under the SEBI Reiguls, the Companies
Act 2013 and applicable law.

Further, in accordance with Regulation 268(1) & 8EBI (ICDR) Regulations, our Company shall enshat the number
of prospective allottees to whom the Equity Shardéisallotted will not be less than 50 (Fifty).

In terms of Regulation 260 of the SEBI (ICDR) Regigns, 2018, the Issue is 100% underwritten. Fetaits of
underwriting arrangement, kindly refer the chaptided “General Information - Underwriting” on page 52 of this
Prospectus.

Further, in accordance with Regulation 267 of tB8E5(ICDR) Regulations, 2018, the minimum applioatsize in terms of
number of specified securities shall not be leas tRupees One Lakh per application.

Migration to Main Board

As per the provisions of the Chapter IX of the SEBIDR) Regulation, 2018, our Company may migratéhe main board
of NSE from the SME Exchange on a later date stilxpethe following:

If the Paid-up Capital of the company is likelyingrease above Rs. 25.00 Crores by virtue of arthdu issue of capital by
way of rights, preferential issue, bonus issue @ttich has been approved by a special resolutioough postal ballot
wherein the votes cast by the shareholders otlaer tte promoter in favour of the proposal amourgttieast two times the
number of votes cast by shareholders other thamger shareholders against the proposal and fochwthie company has
obtained in-principal approval from the main boasd® shall have to apply to NSE for listing our rg@saon its Main Board
subject to the fulfillment of the eligibility crite for listing of specified securities laid dowwg the Main Board. Or

If the Paid-up Capital of the company is more tfRm 10 crores but below Rs. 25 crores and if thapamy fulfills the
eligibility criteria for listing laid down by the &in board, we may still apply for migration to tlmain board if the same has
been approved by a special resolution through pdsthot wherein the votes cast by the shareholdeher than the
promoter in favour of the proposal amount to asiéao times the number of votes cast by shareholoiiner than promoter
shareholders against the proposal.

Market Making

The shares offered through this Issue are proptseé listed on the NSE Emerge i.e. SME platfornN8E, wherein the
BRLM to this Issue shall ensure compulsory Marketkiig through the registered Market Makers of tMESExchange for
a minimum period of 3 (three) years from the ddtksting on the SME platform of NSE.

For further details of the agreement entered irgtwben the Company the BRLM and the Market Makeag# refer to
section titled“General Information - Details of the Market MakingArrangements for this Issueon page 52 of this

Prospectus.

Arrangements for disposal of odd lots
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The trading of the Equity Shares will happen in ti@imum contract size of 2,000 shares in termthefSEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetbke Market Maker shall buy the entire sharehgdof a
shareholder in one lot, where value of such shddetis less than the minimum contract size alldvier trading on the
SME platform of National Stock Exchange of Indianited.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue:

The current provisions of the Foreign Exchange Man@ent (Transfer or Issue of Security by a Persesident outside
India) Regulations, 2000, provides a general pesimisfor the NRIs, FPIs and foreign venture capitakstors registered
with SEBI to invest in shares of Indian companigsaay of subscription in an IPO. However, such stagents would be
subject to other investment restrictions underRbeeign Exchange Management (Transfer or Issueeofii@y by a Person
Resident outside India) Regulations, 2000, RBI an8EBI regulations as may be applicable to sueckstors.

The Allotment of the Equity Shares to Non-Residesttsll be subject to the conditions, if any, as reyprescribed by the
Government of India/RBI while granting such appieva

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 2€H8 Equity Shares in the Issue shall be allottdgt sndematerialized
form. Further, as per the SEBI ICDR Regulations, titading of the Equity Shares shall only be in dtmalized form on
the Stock Exchange.

New Financial Instruments

There are no new financial instruments such as désmunted bonds, debenture, warrants, securediyre notes, etc.
issued by our Company through this Issue.

Application by Eligible NRI's, FPI's, VCF's, AlF’'s registered with SEBI

It is to be understood that there is no reservdioriEligible NRIs, FPIs or VCF registered with SEBuch Eligible NRls,
FPIs or VCF registered with SEBI will be treatedtba same basis with other categories for the marjpd Allocation.

Restrictions on transfer and transmission of sharesr debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaard Promoters minimum contribution in the Issuéetsiled under section
titted “Capital Structure” beginning on page 61 of this Prospectus, and éxaeprovided in the Articles of Association of
our Company, there are no restrictions on transfeEquity Shares. There are no restrictions onsfier and transmission of
shares/ debentures and on their consolidatiorttisgliexcept as provided in the Articles of Assticia. For further details,
please refer to section titléMain Provisions of the Articles of Associationbeginning on page 259 of this Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013@ampany shall, after filing the Red Herring Presjus with the RoC
publish a pre-Issue advertisement, in the formguilesd by the SEBI (ICDR) Regulations, in one wjdeirculated English
language national daily newspaper; one widely tited Hindi language national daily newspaper and cegional
newspaper with wide circulation where the Registédéfice of our Company is situated.

In the pre-Issue advertisement, we stated the €idd Opening Date and the Bid/Issue Closing Datetlza floor price or
price band along with necessary details subjectgalation 250 of SEBI ICDR Regulations. This adigement, subject to
the provisions of section 30 of the Companies 2613, was in the format prescribed in Part A ofeé®the X of the SEBI
Regulations.

Allotment Advertisement:

Our Company, the BRLM and the Registrar shall mhblan allotment advertisement before commencemetrading,
disclosing the date of commencement of tradinglieditions of the English national newspaper Besiness Standard, all
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editions of Hindi national newspaper i.e. Busin&andard and Jamnagar Edition of Regional newspaperedabad
Express (Gujarati) with wide circulation where &egistered office is located.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetfre right to not to proceed with the issue after Bid/ Issue Opening
date but before the Allotment. In such an event,@ampany would issue a public notice in the neywspan which the pre-
issue advertisements were published, within twosdsythe Bid/ Issue Closing date or such other tmenay be prescribed
by SEBI, providing reasons for not proceeding tiite issue. The BRLM through, the Registrar of g8sue, shall notify the
SCSBs to unblock the bank accounts of the ASBA 8iddwithin one working day from the date of receiftsuch
notification. Our Company shall also inform the satm the stock exchange on which equity shareprafosed to be listed.

The above information is given for the benefithef Applicants. The Applicants are advised to maledr town enquiries
about the limits applicable to them. Our Companyg #me BRLM do not accept any responsibility for thenpleteness and
accuracy of the information stated hereinabove. Gompany and the BRLM are not liable to inform itheestors of any
amendments or modifications or changes in appliedalws and regulations, which may occur after theedof this

Prospectus. Applicants are advised to make thelefpendent investigations and ensure that the nurob&quity Shares
applied for do not exceed the applicable limits emldws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 23®f Chapter IX of SEBI (ICDR) Regulations, 205 amended from
time to time, whereby, an issuer, whose post i§soe value capital is more than ten crore rupedsuato twenty five crore
rupees shall issue shares to the public and projpokst the same on the Small and Medium EntegpEgchangd“SME
Exchange”, in this case being thdSE Emerge i.e. SME platform of NpEor further details regarding the salient features
and terms of such an issue please refer chagsst ‘titerms of the Issut and”Issue Proceduré on page 225 and 235 of
this Prospectus.

Issue Structure:

Initial Public Issue of upto 34,00,000 Equity Sleao£10 each(the “Equity Shares”)for cash at a price & 70 per Equity
Share (including a Share PremiumZo80 per Equity Share), aggregating u t8,380.00 Lakhg“the Issue”) by the issuer
Company(the “Company”).

The Issue comprises a reservation of upto 1,72Bfdty Shares of 10 each for subscription by the designated Market
Maker (“the Market Maker Reservation Portion"and Net Issue to Public of upto 32,28,000 Equitar8s ofR 10 each
(“the Net Issue”) The Issue and the Net Issue will constitute 288@nd 25.02%, respectively of the post Issue ppid
equity share capital of the Company. The Issueisgmade through the Book Building Process.

Particulars of the I Ma.ker a Non-Institutional Retail Individual
Issu€? RESEVEIE iz Investors Investors
Portion
Number of Equity | Upto  1,72,000% Not more than Not less than 4,86,000*Not less than 11,30,000*
Shares available Equity Shares 16,12,000* Equity Equity Shares availableEquity Shares available
for allocation Shares for allocation or Issuefor allocation or Issue
less allocation to QIBless allocation to QIB
Bidders and Retajl Bidders and Nont
Individual Bidder. Institutional Bidder
Percentage off 5.06% of the Issuf Not more than 50% @
Issue Sizg Size the Net Issue Not less than 15% of th Not less than 35% of the
available for Net Issue Net Issue
allocation
Basis of| Firm Allotment Proportionate as follows
Allotment® (excluding the Anchor
Investor Portion):
(2) Up t0 6,46,000 Equ'tyProportionate basis
Shares was made_ - . ]
. .~ 1subject to minimum Proportionate basis
available for allocation ! -
on a proportionate basy allot_ment of 2,000 subject to minimun|
. quity Shares and furthgallotment of 2,000 Equit
to all QIBs; i .
allotment in multiples of Shares
(b) 9.66,000 Equity 2,000 Equity Shares
Shares were allocated on
a discretionary basis to
Anchor Investor
Mode of Compulsorily in dematerialized form
Allotment P y '
Minimum Bid |1,72,000 EquitySuch number of Equil Such number of Equity2,000 Equity Shares
Size Shares Shares and in multiples | Shares and in multiples
2,000 Equity Shares thy of 2,000 Equity Shares
the Bid Amount excee( that the Bid Amount
Z200,00( exceed<200,00(
Maximum Bid | 1,72,000 Equity Such number of EquitySuch number of EquitySuch number of Equity
Size Share Shares in multiples ¢ Shares in multiples ¢ Shares in multiples ¢
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Particulars of the I Ma.ker a Non-Institutional Retail Individual
Issue? L Qe Investors Investors
Portion
2,000 Equity Shares np2,000 Equity Shares np2,000 Equity Shares so
exceeding the size of thexceeding the size of thehat the Bid Amount does
Net Issue, subject toNet Issue (excluding thenot exceed&200,000
applicable limits QIB portion), subject to
applicable limit
Trading Lot 1,72,000 Equity 2,000 Equity Shares an®,000 Equity Shares an®,000 Equity Shares and
Shares, Howeverin multiples thereof in multiples thereof in multiples thereof
the Market Make
may accept odd
lots if any in the
market as required
under the SEB
(ICDR)
Regulations, 201
Terms of |Full Bid Amount shall be blocked by the SCSBs i thank account of the ASBA Bidder (other t
Payment Anchor Investors) or by the Sponsor Bank throughWl Mechanism, that is specified in the AS
Form at the time o§ubmission of the ASBA Form. In case of Anchor ktees: Full Bid Amount sha
be payable by the Anchor Investors at the timeubhsission of their Bic®
Mode of Bid Only through th{Only through the ASB4Only through the ASB/AThrough ASBA Process
ASBA process. process. (Except f(process Through Banks or b
Anchor investors using UPI ID for payme!

* Subject to finalization of basis of allotment

This Issue is being made in terms of Chapter [XefSEBI (ICDR) Regulations, 2018, as amended fiom to time.
@ Our Company may, in consultation with the Book Rumphead Managers, has allocated 60% of the QIBtiBorto
Anchor Investors on a discretionary basis in aceorck with the SEBI ICDR Regulations.
In terms of Rule 19(2) of the SCRR read with Reigui&52 of the SEBI (ICDR) Regulations, 2018 thian Issue for
at least 25% of the post issue paid-up Equity shangital of the Company. This Issue is being médeugh Book
Building Process, wherein allocation to the puldi@all be as per Regulation 252 of the SEBI (ICDBjW®ations.
Subject to valid Bids being received at or abowe I8sue Price, undersubscription, if any, in antegary, except in
the QIB Portion, would be allowed to be met witilspver from any other category or combinationaategories of
Bidders at the discretion of our Company in coraidh with the Book Running Lead Managers and tlesignated
Stock Exchange, subject to applicable laws.
Full Bid Amount was payable by the Anchor Investdrshe time of submission of the Anchor Investopli&ation
Forms provided that any difference between the Anttwvestor Allocation Price and the Anchor Invedigsue Price
shall be payable by the Anchor Investor Pay-In Caténdicated in the CAN.

(2

(©)

4)

The Bids by FPIs with certain structures as desdribnder‘lssue Procedure - Bids by FPIs'bn pages 235 and having
same PAN may be collated and identified as a siBglén the Bidding process. The Equity Shares édlied and Allotted to
such successful Bidders (with same PAN) may begstamately distributed.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Leadnsger, reserves
the right not to proceed with the Issue.

In case, the Company wishes to withdraw the Isdtex 8id/ Issue Opening but before allotment, ansucth case the

company will give public notice giving reasons feithdrawal of Issue. The public notice will appedartwo widely
circulated national newspapers (one each in EnglishHindi) and one in regional newspaper.
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The Book Running Lead Manager, through the Regidtvathe Issue, will instruct the SCSBs, to unbldble ASBA
Accounts within one Working Day from the day ofegat of such instruction. The notice of withdrawall be issued in the
same newspapers where the pre-Issue advertisehmmsappeared and the Stock Exchange will alsafbenied promptly.

If our Company withdraws the Issue after the BisBue Closing Date and subsequently decides to takdea public
offering of Equity Shares, our Company will filef@sh Draft Red Herring Prospectus with the stoxthange where the
Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjecbbtaining (i) the final listing and trading appals of the Stock
Exchange, which our Company will apply for onlyeaifAllotment; and (ii) the filing of Red Herring &3pectus/ Prospectus
with RoC.

Issue Program

Event Indicative Dates

Bid/ Issue Opening Da Monday, September 18, 2(

Bid/ Issue Closing Da Thursday, September 21, 2(
Finalization of Basis of Allotment with the Desidad Stock Exchany On or before Tuesday, September 26, .
Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account or] On or before Wednesday, September 27,
UPI ID linked bank accou 202:

Credit of Equity Shares to Demat accounts of Adle On or before Friday, September 29, 2
Commencement of trading of the Equity Shares orSthek Exchan On or before Tuesday, October 03, 2
Note

1Our Company in consultation with the Book Runniread. Manager, considered participation by Anchorelstors in
accordance with the SEBI ICDR Regulations. The Antfwvestor Bid/ Issue Period was one Working Dagro the Bid/
Issue Opening Date in accordance with the SEBI IGt&gulations.
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ISSUE PROCEDURE

All Bidders should review the General Informatiooddment for Investing in Public Issues prepared assled in
accordance with the circular (SEBI/HO/CFD/DIL1/CHR2020/37) dated March 17, 2020 notified by SEBd apdated
pursuant to the circular (CIR/CFD/POLICYCELL/11/X)1dated November 10, 2015 as amended and modifiethe
circular (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated Jamy 21, 2016, and SEBI Circular bearing number
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February P18 and Circular (SEBI/HO/CFD/DIL2/CIR/P/2018/)3&ated
November 01, 2018, notified by SEBI (“General Infation Document”’) and SEBI Circular No.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 2&19, included below under Section “PART B — Gehera
Information Document”, which highlights the keyes] processes and procedures applicable to pudices in general in
accordance with the provisions of the Companies 2@13, the Securities Contracts (Regulation) AB§6, the Securities
Contracts (Regulation) Rules, 1957 and the ICDRuReipns. The General Information Document is aafalié on the
websites of the Stock Exchanges and the Book Rubheid Manager. Please refer to the relevant posiof the General
Information Document which are applicable to thésue.

All  Designated Intermediaries in relation to thesugs should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 20hs amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 2018 and SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2028) dated
February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/20133) dated November 1, 2018, in relation to cladfions on
streamlining the process of public issue of egsiitgres and convertibles as amended and modifigteo$EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20&Bcular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June, 2819,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated uly 26, 2019 and circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Novembei2089.

Additionally, all Bidders may refer to the Genetaformation Document for information, in addition tvhat is stated
herein, in relation to (i) category of Bidders ébtg to participate in the Issue; (i) maximum améhimum Application size;
(iii) price discovery and allocation; (iv) paymeirstructions for Bidders applying through ASBA pse and Retalil
Individual Investors applying through the UnitedyP@ents Interface channel; (v) issuance of Confiromabf Allocation

Note (“CAN") and Allotment in the Issue; (vi) gemagrinstructions (limited to instructions for compiey the Bid Cum
Application Form); (vii) Designated Date; (viii) sfposal of Applications; (ix) submission of Bid CApplication Form; (x)

other instructions (limited to joint Applications icases of individual, multiple Applications andtamces when an
Application would be rejected on technical ground&)) applicable provisions of Companies Act, 20d8ating to

punishment for fictitious Applications; (xii) moaé making refunds; and (xiii) interest in case @&lay in Allotment or
refund.

With effect from July 1, 2019, with respect to Aggilons by RIIs through Designated Intermediarfether than SCSBs),
the existing process of physical movement of fdram such Designated Intermediaries to SCSBs fockihg of funds has
been discontinued and only the UPI Mechanism feahsipplications with existing timeline of T+6 daysl continue for a
period of three months or launch of five main boputblic issues, whichever is later (“UPI Phase |I'Further pursuant to
SEBI Circular SEBI/HO/CFD/DCR2/CIR/P/2019/133 dafddvember 8, 2019 UPI Phase Il was extended tiltdieB1,
2020. Subsequently, the final reduced timeline béllmade effective using the UPI Mechanism for iegfibns by RIBs
(“UPI Phase I11"), as may be prescribed by SEBI

Please note that the information stated/coverethis section may not be complete and/or accurag @ such would be
subject to modification/change. Our Company andkBBonning Lead Manager do not accept any respditgilfor the
completeness and accuracy of the information stateatis section and the General Information Docam®ur Company
and Book Running Lead Manager would not be ablettude any amendment, modification or change ipliapble law,
which may occur after the date of the Prospectidgddés are advised to make their independent inyatsbns and ensure
that their Application do not exceed the investnignits or maximum number of Equity Shares that barheld by them
under applicable law or as specified in this Redritg Prospectus.

This section applies to all the Bidders, pleaseertbat all the Bidders are required to make paynuérihe Full Application
Amount along with the Bid Cum Application Form.
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Phased implementation of Unified Payments Interface

SEBI has issued a circular bearing number SEBI/HRDIDIL2/CIR/P/2018/138 dated November 1, 2018 ainduéar no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20t&cular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June, 2819,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 datadyl26, 2019 and circular no. SEBI/HO/CFD/DCR2/(PR2019/133
dated November 08, 2019 (collectively the “UPI @lexs”) in relation to streamlining the processpablic issue of equity
shares and convertibles. Pursuant to the UPI GirsulUPI will be introduced in a phased manner payanent mechanism
(in addition to mechanism of blocking funds in thecount maintained with SCSBs under the ASBA) fopligations by
RIBs through intermediaries with the objective &mluce the time duration from public issue closurdigting from six
working days to up to three working days. Consiupthe time required for making necessary changéset systems and to
ensure complete and smooth transition to the URIHdrism, the UPI Circular proposes to introduceiemmlement the UPI
Mechanism in three phases in the following manner:

Phase | This phase has become applicable from Janua2@19 until March 31, 2019 or floating of five manard public
issues, whichever is later. Subsequently, the timadbr implementation of Phase | was extendeditithe 30, 2019. Under
this phase, a Retail Individual Applicant had tip¢ian to submit the Application Form with any oktintermediary and use
his / her UPI ID for the purpose of blocking of élm The time duration from public issue closurdigting continued to be
six Working Days.

Phase I This phase has become applicable from July 19 201 was to initially continue for a period ofghrmonths or
floating of five main board public issues, whicheve later. Subsequently, it was decided to extéms timeline for
implementation of Phase Il until March 31, 2020rtker, as per SEBI circular SEBI/HO/CFD/DIL2/CIR2B20/50 dated
March 30, 2020, the current Phase Il of Unified rRagits Interface with Application Supported by BledkAmount is
continued till further notice. Under this phasebmission of the ASBA Form by RIIs through Desigrihtatermediaries
(other than SCSBs) to SCSBs for blocking of fund# te discontinued and will be replaced by the Uslyment
mechanism. However, the time duration from puldigue closure to listing continues to be six Workidaeys during this
phase.

Phase lll: The commencement period of Phase lll is yet todigfied. In this phase, the time duration frombfiw issue
closure to listing is proposed to be reduced teghiorking Days.

All SCSBs offering facility of making applicatiom ipublic issues shall also provide facility to mad@plication using the
UPI Mechanism. The Issuers will be required to éppone of the SCSBs as a sponsor bank to acttasa@uit between the
Stock Exchanges and NPCI in order to facilitatdemtion of requests and / or payment instructiohthe Retail Individual
Applicants into the UPI mechanism.

For further details, refer to the General InforrmatDocument available on the websites of the Stexkhanges and the
Book Running Lead Manager.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities Consa(Regulation) Rules, 1957, as amended (the “SGREAd with
Regulation 252 of SEBI ICDR Regulations, 2018, Idsie is being made for at least 25% of the pastelpaid-up Equity
Share capital of our Company. The Issue is beindemmder Regulation 229(2) of Chapter IX of SEBk(e of Capital and
Disclosure Requirements) Regulations, 2018 via bmalkding process wherein not more than 50% of Ifseie shall be
allocated on a proportionate basis to QIBs, praVittat our Company and may, in consultation with BRLM, allocate up
to 60% of the QIB Portion to Anchor Investors odiscretionary basis in accordance with the SEBI RCRegulations, of
which one-third shall be reserved for domestic Mutaunds, subject to valid Bids being received frdamestic Mutual
Funds at or above the Anchor Investor Allocatioitdrin the event of under-subscription, or nowadtion in the Anchor
Investor Portion, the balance Equity Shares sleabdided to the QIB Portion. Further, 5% of the ®@tBtion (excluding the
Anchor Investor Portion) shall be available fooalition on a proportionate basis only to Mutualdajrand the remainder of
the QIB Portion shall be available for allocatiam @ proportionate basis to all QIBs (other thangrdnvestors), including
Mutual Funds, subject to valid Bids being receiaedr above the Issue Price. Further, not less 168t of the Issue shall be
available for allocation on a proportionate basis\bn Institutional Investors and not less than 3&%he Issue shall be
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available for allocation to Retail Individual Intess in accordance with the SEBI ICDR Regulatiangyject to valid Bids
being received at or above the Issue Price.

Subject to valid Bids being received at or abowe [#sue Price, undersubscription, if any, in anggary, except the QIB
Portion, would be allowed to be met with spill-ofeym any other category or a combination of categgoat the discretion
of our Company in consultation with the BRLM, ame tDesignated Stock Exchange. However, under-sphiser; if any,
in the QIB Portion will not be allowed to be methvspillover from other categories or a combinatiéicategories.

The Equity Shares, on Allotment, shall be tradelg onthe dematerialized segment of the Stock Ergles.
Bid cum Application Form

Copies of the Bid cum Application Form (other tHfan Anchor Investors) and the abridged prospectilisbe available at
the offices of the BRLM, the Designated Intermeigigrat Bidding Centres, and Registered Office af @ampany. An
electronic copy of the Bid cum Application Form hélso be available for download on the websitethefNSE, at least one
day prior to the Bid/lssue Opening Date.

Copies of the Anchor Investor Application Form vl available at the offices of the BRLM.

All Bidders (other than Anchor Investors) shall m™atorily participate in the Issue only through th®BA process. ASBA
Bidders must provide either (i) the bank accounéaiteeand authorization to block funds in the ASB&rm, or (ii) the UPI
ID, as applicable, in the relevant space providethe ASBA Form. The ASBA Forms that do not contsiich details are
liable to be rejected. Applications made by thesRi$ing third party bank account or using thirdypénked bank account
UPI ID are liable for rejection. Anchor Investone anot permitted to participate in the Offer thrbutpe ASBA process.
ASBA Bidders shall ensure that the Bids are madeA&BA Forms bearing the stamp of the relevant Desied
Intermediary, submitted at the relevant Bidding @& only (except in case of electronic ASBA Forragjll the ASBA
Forms not bearing such specified stamp are liabletrejected. Since the Offer is made under Phagahe UPI Circulars,
ASBA Bidders may submit the ASBA Form in the manbelow:
i. RIlIs (other than the RIIs using UPI Mechanism) rnsapmit their ASBA Forms with SCSBs (physically arlioe, as
applicable), or online using the facility of linkedline trading, demat and bank account (3 in & tgpcounts), provided
by certain brokers.

ii. RIlIs using the UPI Mechanism, may submit their ASBé&rms with the Syndicate, sub-syndicate membeggjdtered
Brokers, RTAs or CDPs, or online using the facilit linked online trading, demat and bank accouin( 1 type
accounts), provided by certain brokers.

iii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, RegisterekeByo
RTAs or CDPs.

Anchor Investors were permitted to participate in the Offer through the ASBA process

The prescribed colour of the Bid cum Applicatiorriador various categories is as follows:

Category Colour*
Anchor Investor* White
Indian Public / eligible NRI's applying onnor-repatriation basis (ASB/ White
Non-Residents including eligible NRI's, FPI's, Flls, €\, etc. applying on a repatriation basis (AS Blue

*Excluding Electronic Bid cum Application Form

** Bid cum application for for Anchor Investor wasade available at the Office of the BRLM.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted by R{without using
UPI for payment), Nlls and QIBs captured and upémhdhe relevant details in the electronic biddiygtem of stock
exchange(s) and shall submit/deliver the Bid Cunplisption Forms to respective SCSBs where the Beléh@as a bank
account and shall not submit it to any non-SCSBkBan

237



Further, for applications submitted to designaterimediaries (other than SCSBs), with use of URlgayment, after
accepting the Bid Cum Application Form, respeciivermediary shall capture and upload the releepmiication details,
including UPI ID, in the electronic bidding systerihstock exchange(s).

Bidders shall only use the specified Bid Cum Apgticn Form for making an Application in terms oktRed Herring
Prospectus.

The Bid Cum Application Form contained informatiabout the Bidder and the price and the number oftiE¢hares that
the Bidders wished to apply for. Bid Cum ApplicatiGorms downloaded and printed from the websiteshef Stock
Exchange shall bear a system generated uniquecappii number. Bidders were required to ensureti®aASBA Account
has sufficient credit balance as an amount equivatethe full Application Amount can be blocked twe SCSB or Sponsor
Bank at the time of submitting the Application.

An Investor, intending to subscribe to this Isssihmited a completed Bid Cum Application Form ty ahthe following
intermediaries (Collectively called — Designatetbimediaries”)

Sr. No.| Designated Intermediaries
1. An SCSB, with whom the bank account to be blockemaintaine:
2. A syndicate member (or s-syndicate membe
3. A stock broker registered with a recognized staathange (and whose name is mentioned on the wedfsite
stock exchange as eligible for this activity) (‘kern’)
4, A depository participant (‘DP’) (whose name is nienéd on the website of the stock exchange asbédidor
this activity'
5. A registrar to an issue and share transfer ag&¥A’") (whose name is mentioned on the website ef stock
exchange as eligible for this activi

Retails investors submitting application with arytte entities at (ii) to (v) above (hereinaftefewed as “Intermediaries”),
and intending to use UPI, were also required tceetheir UPI ID in the Bid Cum Application Form.

The aforesaid intermediary shall, at the time afeipt of application, give an acknowledgement teegtor, by giving the
counter foil or specifying the application numberthe investor, as a proof of having accepted tite @um Application
Form, in physical or electronic mode, respectively.

The upload of the details in the electronic biddéygtem of stock exchange was done by:

For Applications
submitted by
Investors to SCSB

After accepting the form, SCSB captured and upldattie relevant details in the electronic bidd
system as specified by the stock exchange and bagaking funds available in the bank acco
specified in the form, to the extent of the aplma money specifier

ng
Nt

For applications
submitted by
investors to
intermediaries
other than SCSBs

After accepting the Bid Cum Application Form, resipee Intermediary captured and uploaded the
relevant details in the electronic bidding systdithe stock exchange. Post uploading, they forwaide
a schedule as per prescribed format along witlBtdeCum Application Forms to designated branches
of the respective SCSBs for blocking of funds witbhe day of closure of Issue.

For applications | After accepting the Bid Cum Application Form, resjpae intermediary captured and uploaded the
submitted relevant application details, including UPI ID, tine electronic bidding system of stock excharige.
by investors to| Stock exchange shared application details includirgUPI ID with sponsor bank on a continuqus

intermediaries
other than SCSBs
with use of UPI
for payment

basis, to enable sponsor bank to initiate manaagaast on investors for blocking of funds. Spor
bank initiated request for blocking of funds thrbu§yPCI to investor. Investor to accept mand
request for blocking of funds, on his/her mobilelagation, associated with UPI ID linked ba
account

sor
ate
nk

Stock exchange validated the electronic bid detwils depository’s records for DP ID/Client ID a®RN, on a real-time
basis and bring the inconsistencies to the notidatermediaries concerned, for rectification amdsubmission within the
time specified by stock exchange.
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Stock exchange allowed modification of selectetti§esiz. DP ID/Client ID or Pan ID (Either DP ID/f@ht ID or Pan ID
can be modified but not BOTH), Bank code and Lagatiode, in the bid details already uploaded.

Upon completion and submission of the Bid Cum Aggtion Form to Application Collecting intermediarj¢he Bidders are
have authorized our Company to make the necess$anyges in the Red Herring Prospectus, without mriosubsequent
notice of such changes to the Bidders.

The Sponsor Bank will undertake a reconciliatiomaf responses received from Stock Exchanges amdas®&PCI and will
also ensure that all the responses received fro@I ldRe sent to the Stock Exchanges platform witiaitéel error code and
description, if any. Further, the Sponsor Bank wiltlertake reconciliation of all Bid requests a@spbonses throughout their
lifecycle on daily basis and share reports with Bowk Running Lead Managers in the format and withie timelines as
specified under the UPI Circulars. Sponsor Bank iasder banks shall download UPI settlement filed eaw data files
from the NPCI portal after every settlement cyadel do a three way reconciliation with Banks UPltstvidata, CBS data
and UPI raw data. NPCI is to coordinate with issusrks and Sponsor Banks on a continuous basis.

Participation by Promoters and members of the Promter Group of our Company, the Book Running Lead Marager
and the Syndicate Members

The Book Running Lead Managers and the Syndicatmibde were not allowed to purchase Equity Shardkimissue in
any manner, except towards fulfilling their undating obligations. However, the associates andliaffis of the Book
Running Lead Managers and the Syndicate Membeddidl for Equity Shares in the Issue, either in @8 Portion or in
the Non-Institutional Portion as was applicablestwh Bidders, where the allocation is on a proppatie basis and such
subscription could be on their own account or ohaltfeof their clients. All categories of investoimscluding associates or
affiliates of the Book Running Lead Managers anddigate Member, were required to be treated eqdailyhe purpose of
allocation to be made on a proportionate basis.

Except as stated below, neither the Book RunningdLidanagers nor any associates of the Book Rurlréagl Managers
could apply in the Issue under the Anchor InveBtortion:

i) mutual funds sponsored by entities which areciase of the Book Running Lead Managers;

i) insurance companies promoted by entities whaidhassociate of the Book Running Lead Managers;

iii) AlIFs sponsored by the entities which are agsecof the Book Running Lead Managers; or

iv) FPIs (other than individuals, corporate bodiesl family offices) sponsored by the entities whick associate of the
Book Running Lead Managers.

Further, persons related to our Promoters and Pran@roup did not apply in the Issue under the Amdhvestor Portion.
i) rights under a shareholders’ agreement or vaigm@ement entered into with our Promoters or Pten®roup;
ii) veto rights; or
iii) right to appoint any nominee director on thedsd.
Further, an Anchor Investor was deemed to be ancids of the Book Running Lead Managers, if: (@hex of them
controls, directly or indirectly through its subisid/ or holding company, not less than 15% of théng rights in the other;
or (b) either of them, directly or indirectly, biseélf or in combination with other persons, exarsisontrol over the other;
or (c) there is a common director, excluding a maraidirector, amongst the Anchor Investor and thekBRunning Lead
Managers.
MAXIMUM AND MINIMUM APPLICATION SIZE
1. For Retail Individual Bidders

The Application must be for a minimum of 2,000 Hyushares, so as to ensure that the ApplicatioceRrayable by the
Bidder does not exceed Rs. 2,00,000. In case dfioevof Applications, the Retail Individual Biddehave to ensure that the
Application Price does not exceed Rs. 2,00,000.

2. For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBs):
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The Application must be for a minimum of such numleEquity Shares that the Application Amount eed® Rs. 2,00,000
and in multiples of 2,000 Equity Shares thereaffer.Application cannot be submitted for more thhe Net Issue Size.
However, the maximum Application by a QIB investitould not exceed the investment limits prescrif@dthem by

applicable laws. Under existing SEBI RegulationI8 Bidder cannot withdraw its Application aftdret Issue Closing
Date and is required to pay 100% QIB Margin updmsission of Application.

In case of revision in Applications, the Non-Ingtibnal Bidders, who are individuals, have to esstinat the Application
Amount is greater than Rs. 2,00,000 for being atersid for allocation in the Non-Institutional Porti

Option to Subscribe in the Issue
a. As per Section 29(1) of the Companies Act 2013tidént of Equity Shares shall be made in demaizghlform
only. Investors will not have the option of gettialiptment of specified securities in physical form

b. The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

c. A single application from any investor shall notegd the investment limit/minimum number of EqBtyares that
can be held by him/her/it under the relevant retipia/statutory guidelines and applicable law.

Information for the Bidders

The relevant Designated Intermediary could entaraaimum of three Bids at different price levelsexpin the Bid cum
Application Form and such options are not considleas multiple Bids. It was the Bidder’'s respondipito obtain the
acknowledgment slip from the relevant Designatedrinediary. The registration of the Bid by the Desited Intermediary
does not guarantee that theEquity Shares shalldzated/Allotted. Such Acknowledgement Slip wi# bon-negotiable and
by itself will not create any obligation of any KinWwhen a Bidder revises his or her Bid, he /she reguired to surrender
the earlier Acknowledgement Slip and request fogvased acknowledgment slip from the relevant Desigd Intermediary
as proof of his or her having revised the previBigs In relation to electronic registration of Bjdke permission given by
the Stock Exchanges to use their network and soétwhthe electronic bidding system should notrig way be deemed or
construed to mean that the compliance with vargtatutory and other requirements by our Comparg,Bbok Running
Lead Managers are cleared or approved by the SEgckanges; nor does it in any manner warrant,fgesti endorse the
correctness or completeness of compliance wittsthtitory and other requirements, nor does it takeresponsibility for
the financial or other soundness of our Compang nianagement or any scheme or project of our Coyppem does it in
any manner warrant, certify or endorse the coresstror completeness of any of the contents of dweHRerring Prospectus
and this Prospectus; nor does it warrant that theit{e Shares will be listed or will continue to kisted on the Stock
Exchanges

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the BRLM, has é¢dased participation by Anchor Investors in theuks$or up to 60% of
the QIB Portion in accordance with the SEBI Regdafat. Only QIBs as defined in Regulation 2(1)(s§)ttee SEBI
Regulations and not otherwise excluded pursuaBctedule XIII of the SEBI Regulations were eligibdeinvest. The QIB
Portion was reduced in proportion to allocation emthe Anchor Investor Portion. In the event of ensdbscription in the
Anchor Investor Portion, the balance Equity Shdras been added to the QIB Portion. In accordande the SEBI
Regulations, the key terms for participation in Arehor Investor Portion are provided below.

1) Anchor Investor Bid cum Application Forms has masiailable for the Anchor Investors at the officéshe BRLM.

2) The Bid were for a minimum of such number of Eq@8tyares so that the Bid Amount is at |1€a200.00 lakhs.

3) Bidding for Anchor Investors opened one Working Omfore the Bid/ Issue Opening Date and be congpletethe
same day.

4) Our Company in consultation with the BRLM, will fiized allocation to the Anchor Investors on a iSonary basis,
and accordingly, 9,66,000 equity shares were aiatt Anchor Investors.
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5) Allocation to Anchor Investors was completed on Arehor Investor Bid/ Issue Period. The number gy Shares
allocated to Anchor Investors and the price at Wihie allocation is made was made available irptitdic domain by
the BRLM before the Bid/Issue Opening Date, throimjimation to the Stock Exchange.

6) Anchor Investors did not withdraw or lower the sifeheir Bids at any stage after submission ofBie

7) At the end of each day of the bidding period, teendnd including allocation made to anchor investsiiall be shown
graphically on the bidding terminals of syndicatemiers and website of stock exchange offering releicially linked
transparent bidding facility, for information of lplic.

8) 50% of the Equity Shares Allotted to Anchor Investim the Anchor Investor Portion shall be lockedar a period of
90 days from the date of Allotment, while the renirag 50% of the Equity Shares Allotted to Anchovdstors in the
Anchor Investor Portion shall be locked in for aipé of 30 days from the date of Allotment.

9) The BRLM, our Promoters, Promoter Group or any @erelated to them (except for Mutual Funds spoetsday
entities related to the BRLM) will not participatethe Anchor Investor Portion. The parametersstdection of Anchor
Investors will be clearly identified by the BRLM éimade available as part of the records of the BRbMnspection
by SEBI.

10) Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be consideredItiple Bids.

11) Anchor Investors were not permitted to Bid in thsue through the ASBA process.
BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applicat Form from the offices of the BRLM and the Dewtpd
Intermediaries. Eligible NRI Bidders bidding onepatriation basis by using the Non- Resident Fainwaild authorize their
SCSB to block their Non-Resident External (“NRE3caunts, or Foreign Currency Non-Resident (“FCNR$BA
Accounts, and eligible NRI Bidders bidding on a wrepatriation basis by using Resident Forms shauttiorize their SCSB
to block their Non- Resident Ordinary (“NRQ”") aceus for the full Bid Amount, at the time of the suission of the Bid
cum Application Form.

Eligible NRIs bidding on non-repatriation basis agvised to use the Bid cum Application Form fosidents (white in
colour).

Eligible NRIs bidding on a repatriation basis aviaed to use the Bid cum Application Form meamtNon-Residents
(blue in colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualifieckign investor or Fll who holds a valid certdie of registration from
SEBI shall be deemed to be an FPI until the exgirthe block of three years for which fees havenbesid as per the SEBI
FIl Regulations. An FIl or a sub-account may pawate in this Issue, in accordance with Schedulef 2he FEMA
Regulations, until the expiry of its registratiofittwSEBI as an Fll or a sub-account. An Fll shait be eligible to invest as
an Fll after registering as an FPI under the SBBIRegulations.

In case of Bids made by FPIs, a certified copyhefcertificate of registration issued by the desigd depository participant
under the FPI Regulations is required to be atth¢behe Bid cum Application Form, failing which mGompany reserves
the right to reject any Bid without assigning aeason. An Fll or subaccount may, subject to payméibnversion fees
under the SEBI FPI Regulations, participate inl#seie, until the expiry of its registration as & dtl sub-account, or until it
obtains a certificate of registration as FPI, whigr is earlier. Further, in case of Bids made BBISregistered Flls or sub-
accounts, which are not registered as FPls, afiedritopy of the certificate of registration as R issued by SEBI is
required to be attached to the Bid cum Applicatimrm, failing which our Company reserves the righteject any Bid
without assigning any reason.

In terms of the SEBI FPI Regulations, the Issueaifity Shares to a single FPI or an investor grgumich means the same
set of ultimate beneficial owner(s) investing thygbumultiple entities) must be below 10% of our piesue Equity Share
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capital. Further, in terms of the FEMA Regulatiotig total holding by each FPI shall be below 100the total paid-up
Equity Share capital of our Company and the totdtlings of all FPIs put together shall not exced&o2of the paid-up
Equity Share capital of our Company. The aggregiaig of 24% may be increased up to the sectorad by way of a
resolution passed by the Board of Directors folldvg a special resolution passed by the Sharelotifesur Company and
subject to prior intimation to RBI. In terms of tkR&EMA Regulations, for calculating the aggregatédimy of FPIs in a
company, holding of all registered FPIs as wellhafding of Flls (being deemed FPIs) shall be inellidThe existing
individual and aggregate investment limits an Flsob account in our Company is 10% and 24% ofdted paid-up Equity
Share capital of our Company, respectively.

FPIs are permitted to participate in the Issueestttip compliance with conditions and restrictioviich may be specified
by the Government from time to time.

Subject to compliance with all applicable Indiawsa rules, regulations, guidelines and approvateims of Regulation 22
of the SEBI FPI Regulations, an FPI, other thare@aty Il foreign portfolio and unregulated broaaksbd funds, which are
classified as Category Il foreign portfolio investy virtue of their investment manager being appedely regulated, may
issue or otherwise deal in offshore derivativerinstents (as defined under the SEBI FPI Regulatsnany instrument, by
whatever name called, which is issued overseaslyPa against securities held by it that are lisieghroposed to be listed
on any recognized stock exchange in India, asntberdying) directly or indirectly, only in the eviei) such offshore
derivative instruments are issued only to persohs @are regulated by an appropriate regulatory aityhand (ii) such
offshore derivative instruments are issued afteng@ance with know your client norms. An FPI is@lequired to ensure
that no further issue or transfer of any offshosedtive instrument is made by or on behalf dbiny persons that are not
regulated by an appropriate foreign regulatory ettt

FPIs who wish to participate in the Issue are atlid use the Bid cum Application Form for Non- idests (blue in
colour).

BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AlIF Regolasi inter-alia prescribe the investment restrictiom the VCFs,
FVCls and AlFs registered with SEBI. Further, thEBS AIF Regulations prescribe, among others, theegtiment
restrictions on AlF’s.

The holding by any individual VCF registered witBE in one venture capital undertaking should nateed 25% of the
corpus of the VCF. Further, VCFs and FVCls can stamly up to 33.33% of the investible funds by vedysubscription to
an initial public offering.

The category | and Il AlFs cannot invest more tR&#Ao of the corpus in one Investee Company. A cayeldbAlF cannot

invest more than 10% of the corpus in one Inve§tempany. A venture capital fund registered as agmat | AlF, as

defined in the SEBI AIF Regulations, cannot investre than 1/3rd of its corpus by way of subscriptio an initial public
offering of a venture capital undertaking. Additatly, the VCFs which have not re-registered as #nuxder the SEBI AlF
Regulations shall continue to be regulated by tl#-\Regulation until the existing fund or scheme aggd by the fund is
wound up and such funds shall not launch any néaerse after the notification of the SEBI AlF Regidas.

All Flls and FVCls should note that refunds, divids and other distributions, if any, will be payabi Indian Rupees only
and net of Bank charges and commission.

Our Company or the BRLM will not be responsible foss, if any, incurred by the Bidder on accountcofiversion of
foreign currency.

There is no reservation for Eligible NRIs, FPIs adCls and all Bidders will be treated on the sapasis with other
categories for the purpose of allocation.

BIDS BY HUFS:
Hindu Undivided Families or HUFs, in the individusime of the Karta. The Bidder should specify that Application is

being made in the name of the HUF in the Bid cunplisation Form as follows: “Name of sole or firspplicant: XYZ
Hindu Undivided Family applying through XYZ, wheXefZ is the name of the Karta”. Bid cum Applicatiobg HUFs may
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be considered at par with Bid cum Applications frimmividuals.
BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%safiet asset value in equity shares or equitedl instruments of
any single company provided that the limit of 108alknot be applicable for investments in indexdsior sector or industry
specific funds. No Mutual Fund under all its schershould own more than 10% of any company‘s paidhgre capital
carrying voting rights.

With respect to Bids by Mutual Funds, a certifieghg of their SEBI registration certificate mustibdged with the Bid cum
Application Form. Failing this, our Company reserike right to accept or reject any Bid cum Apglaa in whole or in
part, in either case, without assigning any redkereof.

In case of a mutual fund, a separate Bid cum Apptia can be made in respect of each scheme omtiteal fund
registered with SEBI and such Applications in respgf more than one scheme of the mutual fund moll be treated as
multiple applications provided that the Bids clgandicate the scheme concerned for which the Batsbeen made.

The Bids made by the asset management compan@stmdians of Mutual Funds shall specifically st names of the
concerned schemes for which the Applications aréema

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC |AL COMPANIES:

In case of Applications made by Systemically Impott Non-Banking Financial Companies, a certifie¢pycaof the
certificate of registration issued by the RBI, atified copy of its last audited financial staterteenn a standalone basis and
a net worth certificate from its statutory audig)r(must be attached to the Bid cum ApplicationnfroFailing this, our
Company reserve the right to reject any Applicatisithout assigning any reason thereof. Systenyidafiportant Non-
Banking Financial Companies participating in theuks shall comply with all applicable legislationsgulations, directions,
guidelines and circulars issued by RBI from timdiree.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnepshregistered under the Limited Liability PartriepsAct, 2008, a certified
copy of certificate of registration issued undez thimited Liability Partnership Act, 2008, must agached to the Bid cum
Application Form. Failing this, our Company reservbe right to reject any bid without assigning aegson thereof.
Limited liability partnerships can participate hetlssue only through the ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registeith the IRDA, a certified copy of certificaté registration issued
by IRDA must be attached to the Bid cum Applicatfeorm. Failing this, our Company reserves the righteject any Bid
by Insurance Companies without assigning any redkereof. The exposure norms for insurers, presdribnder the
Insurance Regulatory and Development Authority €stinent) Regulations, 2000, as amended, are breatifgrth below:

1) equity shares of a company: the least of 10% ofriliestee company’s subscribed capital (face vaue0% of the
respective fund in case of life insurer or 10%mfeistment assets in case of general insurer asuwsEn

2) the entire group of the investee company: not ndoae 15% of the respective fund in case of a fiurer or 15% of
investment assets in case of a general insuraimsurer or 15% of the investment assets in allpamies belonging to
the group, whichever is lower; and

3) the industry sector in which the investee compaelpiy to: not more than 15% of the fund of a lifisurer or a
general insurer or a reinsurer or 15% of the inmesit asset, whichever is lower.

The maximum exposure limit, in the case of an ibmesit in equity shares, cannot exceed the lowanaimount of 10% of

the investment assets of a life insurer or geniasirer and the amount calculated under (1), (2) (@) above, as the case
may be. Insurance companies participating in tsssi¢ shall comply with all applicable regulatioggidelines and circulars

issued by IRDAI from time to time.
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BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atjooreby limited companies, corporate bodies, regéest societies, Flls,
Mutual Funds, insurance companies and providerdsuvith a minimum corpus & 2500 Lakhs (subject to applicable law)
and pension funds with a minimum corpus3@500 Lakhs, a certified copy of the power of ateyrror the relevant
resolution or authority, as the case may be, alwitly a certified copy of the memorandum of assaémmbnd articles of
association and/or bye laws must be lodged alonly thie Bid cum Application Form. Failing this, oGompany reserves
the right to accept or reject any Bid in whole mmiart, in either case, without assigning any reagbereof. In addition to
the above, certain additional documents are requade submitted by the following entities:

a) With respect to Bids by FlIs and Mutual Funds, difted copy of their SEBI registration certificateust be lodged along
with the Bid cum Application Form.

b) With respect to Bids by insurance companies regadtevith the Insurance Regulatory and Developmarthérity, in
addition to the above, a certified copy of theiiedte of registration issued by the Insurance Ratpry and Development
Authority must be lodged along with the Bid cum Aipation Form.

c) With respect to Bids made by provident funds witmiamimum corpus of 2500 Lakhs (subject to applicable law) and
pension funds with a minimum corpus ®¥f2500 Lakhs, a certified copy of a certificate franchartered accountant
certifying the corpus of the provident fund/pensiond must be lodged along with the Bid cum Appgiiwa Form.

d) With respect to Bids made by limited liability paetships registered under the Limited Liability tRership Act, 2008, a
certified copy of certificate of registration issuender the Limited Liability Partnership Act, 2Q08ust be attached to the
Bid cum Application Form

e) Our Company in consultation with the BRLM in thalssolute discretion, reserves the right to relaxahove condition
of simultaneous lodging of the power of attornegnal with the Bid cum Application form, subject tack terms and
conditions that our Company and the BRLM may deiém f

The above information is given for the benefit lné Bidders. Our Company, the BRLM and the Synditégenbers are not
liable for any amendments or modification or chanigeapplicable laws or regulations, which may aalfter the date of the
Red Herring Prospectus. Bidders are advised to rii@ieindependent investigations and Bidders drésad to ensure that
any single Bid from them does not exceed the agplecinvestment limits or maximum number of Equ8tyares that can be
held by them under applicable law or regulatiom®specified in the Red Herring Prospectus.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimaorpus oR 25 Crore (subject to applicable law) and pensiord$
with minimum corpus of 25 Crore, a certified copy of certificate from leactered accountant certifying the corpus of the
provident fund/ pension fund must be lodged aloiitfy the Bid cum Application Form. Failing this, ti@®@mpany reserves
the right to accept or reject any bid in wholeropart, in either case, without assigning any redkereof.

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies regiteith RBI, certified copies of: (i) the certifi@bf registration issued
by RBI, and (ii) the approval of such banking comga investment committee are required to be attddo the Bid cum
Application Form, failing which our Company reseswbe right to reject any Bid by a banking compaiihout assigning
any reason.

The investment limit for banking companies in namafcial services companies as per the Banking Régun Act, 1949, as
amended (the “Banking Regulation Act”), and thed®es Bank of India (Financial Services providedBanks) Directions,
2016, is 10% of the paid-up share capital of theestee company not being its subsidiary engagedrnfinancial services
or 10% of the banks’ own paid-up share capital eesrves, whichever is lower. However, a bankinggany would be
permitted to invest in excess of 10% but not excep80% of the paidup share capital of such invest@mpany if (i) the
investee company is engaged in non-financial am#/ipermitted for banks in terms of Section 6(1)tlee Banking
Regulation Act, or (ii) the additional acquisitimthrough restructuring of debt / corporate delstnucturing / strategic debt
restructuring, or to protect the banks’ interestlamens / investments made to a company. The bardgisired to submit a
time bound action plan for disposal of such shavigsin a specified period to RBI. A banking companguld require a
prior approval of RBI to make (i) investment inubsidiary and a financial services company thaoisa subsidiary (with
certain exception prescribed), and (ii) investmiant nonfinancial services company in excess of Hi%uch investee
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company’s paid up share capital as stated in 5(&)(i) of the Reserve Bank of India (Financial Bees provided by
Banks) Directions, 2016.

BIDS BY SCSB’S:

SCSBs participating in the Issue are required toplg with the terms of the SEBI circulars dated t8egber 13, 2012 and
January 2, 2013. Such SCSBs are required to etisatefor making Bid cum Applications on their owncaunt using

ASBA, they should have a separate account in their name with any other SEBI registered SCSBs.heurisuch account
shall be used solely for the purpose of making &ich application in public issues and clear demact&inds should be
available in such account for such Bid cum applicest

ISSUANCE OF A CONFIRMATION NOTE (“CAN") AND ALLOTME NT IN THE ISSUE:

1. Upon approval of the basis of allotment by the Deated Stock Exchange, the BRLM or Registrar td$bee shall send
to the SCSBs a list of their Bidders who have ledatated Equity Shares in the Issue.

2. The Registrar will then dispatch a CAN to their @ggs who have been allocated Equity Shares insteel The dispatch
of a CAN shall be deemed a valid, binding and ime&ble contract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIROYCELL/11/2015 dated November 10, 2015 all theldrs had to
compulsorily apply through the ASBA Process. Oumpany and the Book Running Lead Manager were abtdifor any
amendments, modifications, or changes in applickbils or regulations, which may occur after theedzftthis Prospectus.
ASBA Bidders are advised to make their independergstigations and to ensure that the ASBA Bid GApplication Form
is correctly filled up, as described in this sewtio

The lists of banks that have been notified by SEB&ct as SCSB (Self Certified Syndicate Banks)tfier ASBA Process
were provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActias?7doRecognised=yed-or details on designated
branches of SCSB collecting the Bid Cum Applicatiaorm, please refer the above-mentioned SEBI link.

Terms of payment

The entire Issue price & 70/- per share is payable on application. In adsalotment of lesser number of Equity Shares
than the number applied, the Registrar shall iestiie SCSBs to unblock the excess amount paid mpli¢ation to the
Bidders.

SCSBs will transfer the amount as per the instomctf the Registrar to the Public Issue Accourg, lthlance amount after
transfer will be unblocked by the SCSBs.

The Bidders should note that the arrangement withkBrs to the Issue or the Registrar is not priesdrby SEBI and has
been established as an arrangement between oura@gmBanker to the Issue and the Registrar to sbeel to facilitate
collections from the Bidders.

Payment mechanism

The Bidders shall specify the bank account numbéhneir Bid Cum Application Form and the SCSBs kbiaick an amount
equivalent to the Application Amount in the bank@ant specified in the Bid Cum Application Form.eTBCSB shall keep
the Application Amount in the relevant bank accobldcked until withdrawal/ rejection of the Appliaan or receipt of
instructions from the Registrar to unblock the Apgtion Amount. However, Non-Retail Bidders shadither withdraw nor
lower the size of their applications at any stdgehe event of withdrawal or rejection of the Bidim Application Form or
for unsuccessful Bid Cum Application Forms, the Regr to the Issue shall give instructions to 8@SBs to unblock the
application money in the relevant bank accountiwitihe day of receipt of such instruction. The Apgion Amount shall
remain blocked in the ASBA Account until finalizati of the Basis of Allotment in the Issue and coosat transfer of the
Application Amount to the Public Issue Account,umtil withdrawal/ failure of the Issue or until egtion of the Application
by the ASBA Bidder, as the case may be.
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Please note that, in terms of SEBI Circular No. /[CIRD/POLICYCELL/11/2015 dated November 10, 2015 #mel SEBI
(Issue of Capital and Disclosure Requirements) Reigns, 2018, all the investors applying in a puldsue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the baxkaunt which will
be blocked by the Self-Certified Syndicate Bank&$8s) for the same. Further, pursuant to SEBI GrciNo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2218, Retail Individual Investors applying in publssue have to
use UPI as a payment mechanism with Applicationp8ttpd by Blocked Amount for making application.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aggquired to bid through ASBA Mode. Anchor Investare requested to
note the following:

Our Company in consultation with the Book Runningatd Manager, in its absolute discretion, was decitie list of
Anchor Investors to whom the CAN was sent, purst@anthich the details of the Equity Shares allodate them in their
respective names was notified to such Anchor Irestor Anchor Investors, the payment instrumémtgpayment into the
Escrow Account was be drawn in favour of:

a. In case of resident Anchor Investorss MADHUSUDAN MASALA LIMITED IPO - ANCHOR
ACCOUNT- R

b. In case of Non-Resident Anchor Investors: MADHUSUDAN MASALA LIMITED IPO - ANCHOR
ACCOUNT- NR
Bidders should note that the escrow mechanism isprescribed by SEBI and has been established amrangement
between our Company, the Syndicate, the EscroweCi@h Bank and the Registrar to the Issue toifatl collections from
the Anchor Investors.

Build of the Book

a) Bids received from various Bidders through the Deated Intermediaries may be electronically upldade the
Bidding Platform of the Stock Exchange on a regblasis. The book gets built up at various priceslevThis
information may be available with the BRLM at thedeof the Bid/ Issue Period.

b) Based on the aggregate demand and price for Bigisteeed on the Stock Exchange Platform, a graphica
representation of consolidated demand and pricevaable on the websites of the Stock Exchange beagnade
available at the Bidding centres during the Biduls Period.

Withdrawal of Bids

a) RIlls can withdraw their Bids until Bid/ Issue ClogiDate. In case a RIl wishes to withdraw the Bidy the Bid/
Issue Period, the same can be done by submittieguest for the same to the concerned Designatedriadiary
who shall do the requisite, including unblockingloé funds by the SCSB in the ASBA Account.

b) The Registrar to the Issue shall give instructiorthte SCSB for unblocking the ASBA Account on thesignated
Date. QIBs and Nlls can neither withdraw nor lowes size of their Bids at any stage.

Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Age@ndated September 07, 2023
b) A copy of Red Herring Prospectus was filed with B@C and copy of Prospectus will be filed with RmCerms of
Section 32 of Companies Act, 2013 and Section 2Bashpanies Act, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018, Gampany shall, after filing the Red Herring Presjuis with the ROC,
publish a pre-Issue advertisement, in the formgrilesd by the SEBI Regulations, in (i) English Natl Newspaper; (ii)
Hindi National Newspaper and (iii) Regional Newspapach with wide circulation. In the pre-Issueetisement, we shall
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state the Bid Opening Date and the Bid/Issue Cip&hate and the floor price or price band along widitessary details
subject to regulation 250 of SEBI ICRD Regulatioibis advertisement, subject to the provisions agftien 30 of the
Companies Act, 2013, shall be in the format présctin Part A of Schedule X of the SEBI Regulations

GENERAL INSTRUCTIONS:

Please note that the Nlls are not permitted to dvéttv their bids or lower the size of Bids in ternfsquantity of Equity
Shares or Bid Amount) at any stage. Retail Indigldavestor can revise their Bids during the Bisllis period and withdraw
their Bids until Bid/issue Closing date.

Anchor investors are not allowed to withdraw thginls after Anchor Investors bidding date.
Do’s:

1. Check if you are eligible to apply as per the teohshe Red Herring Prospectus and under applicamerules,

regulations, guidelines and approvals;

Ensure that you have Bid within the Price Band;

Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;

Ensure that the details about the PAN, DP ID, Gllen UPI ID are correct and the Bidders depositacgount is

active, as Allotment of the Equity Shares will be in the dematerialized form only;

5. Ensure that your Bid cum Application Form bearihg stamp of a Designated Intermediary is submiitethe
Designated Intermediary at the Bidding Centre;

6. If the first applicant is not the account holdersere that the Bid cum Application Form is signedtiee account
holder. Ensure that you have mentioned the correct bank account number in the Bid cum Application Form;

7. In case of Joint bids, ensure the first biddehe&sASBA Account holder (or the UPI linked bank aatbholder, as
the case may be) and the signature of the first bidder is included in the Bid cum Application Form;

8. QIBs, Non-Institutional Bidders and the Retail Badsl should submit their Bids through the ASBA psscenly.
However, pursuant to SEBI circular dated NovemteraD18, RIl may submit their bid by using UPI macism
for payment.

9. Ensure that the name(s) given in the Bid cum Appiin Form is/are exactly the same as the name({shich the
beneficiary account is held with the Depositorytiegrant. In case of joint Bids, the Bid cum App@ton Form
should contain only the name of the First Bidderosé name should also appear as the first holdeheof
beneficiary account held in joint names;

10. Ensure that you request for and receive a stamgetbaledgement of the Bid cum Application Form &lryour
Bid options;

11. Ensure that you have funds equal to the Bid Amdaonthe Bank Account maintained with the SCSB before
submitting the Bid cum Application Form under th8BWA process or application forms submitted by Riging
UPI mechanism for payment, to the respective membtre Syndicate (in the Specified Locations), #&SBs, the
Registered Broker (at the Broker Centers), the RatAthe Designated RTA Locations) or CDP (at thei@eated
CDP Locations);

12. Submit revised Bids to the same Designated Inteimmgdhrough whom the original Bid was placed afdain a
revised acknowledgment;

13. Except for Bids (i) on behalf of the Central ort8t&overnments and the officials appointed by therts, who, in
terms of a SEBI circular dated June 30, 2008, mayekxempt from specifying their PAN for transactingthe
securities market, and (ii) Bids by persons rediderihe state of Sikkim, who, in terms of a SERicualar dated
July 20, 2006, may be exempted from specifyingrtPaAN for transacting in the securities market, Biliders
should mention their PAN allotted under the IT AEhe exemption for the Central or the State Govemnand
officials appointed by the courts and for investasiding in the State of Sikkim is subject to @ Demographic
Details received from the respective depositormsfioming the exemption granted to the beneficiawner 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 DembgreDetails evidencing the same. All other appiass in
which PAN is not mentioned will be rejected;

14. Ensure that the Demographic Details are updated, true and correct in all respects;

15. Ensure that the signature of the First Bidder in case of joint Bids, is included in the Bid cum Application Forms;
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. Ensure that thumb impressions and signatures ¢fiaer in the languages specified in the Eighth Saleetb the
Constitution of India are attested by a Magist@ta Notary Public or a Special Executive Magistnader official
seal;

. Ensure that the category and the investor status is indicated;

. Ensure that in case of Bids under power of attoroeyby limited companies, corporate, trust etclevant
documents are submitted;

. Ensure that Bids submitted by any person outsidealshould be in compliance with applicable foredgm Indian
laws;

. Bidders should note that in case the DP ID, Clienand the PAN mentioned in their Bid cum ApplicatiForm
and entered into the online IPO system of the Stbathange by the relevant Designated Intermedésyhe case
may be, do not match with the DP ID, Client ID dPAN available in the Depository database, then ®idk are
liable to be rejected. Where the Bid cum Applicatiorm is submitted in joint names, ensure thatbiseeficiary
account is also held in the same joint names aod sames are in the same sequence in which thesaajp the
Bid cum Application Form;

. Ensure that the Bid cum Application Forms are dgld by the Bidders within the time prescribed astpe Bid
cum Application Form and the Red Herring Prospectus;

. Ensure that you have mentioned the correct ASBA Account number or UPI ID in the Bid cum Application Form;

. Ensure that you have mentioned the details of yawm bank account for blocking of fund or your owank
account linked UPI ID to make application in the Public Issue;

. Ensure that on receipt of the mandate request pomsor bank, you have taken necessary step itytimenner
for blocking of fund on your account through UPI ID using UPI application;

. Ensure that you have correctly signed the authtioizd undertaking box in the Bid cum Applicationrin, or have
otherwise provided an authorization to the SCSBtwéelectronic mode, for blocking funds in the ASBccount
equivalent to the Bid Amount mentioned in the Bid cum Application Form at the time of submission of the Bid;

. Ensure that you receive an acknowledgement fronctimeerned Designated Intermediary, for the subamissf
your Bid cum Application Form; and

. The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.

The Bid cum Application Form is liable to be regatif the above instructions, as applicable, atecomplied with.

Don’ts:
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0.

Do notBid for lower than the minimum Bid size;

Do not Bid / revise Bid Amount to lesigsan the Floor Price or higher than the Cap Price;

Do not pay the Bid Amount in cash, by money order, cheques or demand drafts or by postal order or by stock invest;

Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary only;

Do not submit the Bid cum Application Forms to aion-SCSB bank or our Company;

Do not Bid on a Bid cum Application Form that does not have the stamp of the relevant Designated Intermediary;

Do not Bid at Cut-off Price (for Bids by QIBs an@iNnstitutional Bidders);

Do not instruct your respective Banks to release the funds blocked in the ASBA Account under the ASBA process;

Do not Bid for a Bid Amount exceed Rs. 2,00,0@68r Applications by Retail Individual Bidders);

Do not fill up the Bid cum Application Form sudhmat the Equity Shares Application exceeds the Isgaesand / or

investment limit or maximum number of the Equitya®s that can be held under the applicable lawsguriations

or maximum amount permissible under the applicable regulations or under the terms of the Red Herring Prospectus;

. Do not submit the General Index Register number instead of the PAN;

. Do not submit the Bid without ensuring that fundgiigalent to the entire Bid Amount are blockedhe relevant
ASBA Account;

. Do not submit Bids on plain paper or on incompleteillegible Bid cum Application Forms or on Bid rou
Application Forms in a colour prescribed for another category of Applicant;

. Do not submit a Bid in case you are not eligibleatmuire Equity Shares under applicable law or yelgvant
constitutional documents or otherwise;

. Do not Bid if you are not competent to contractemthe Indian Contract Act, 1872 (other than mirttasging valid

depository accounts as per Demographic Details provided by the depository);

Do not submit a Bid by using details of the thatty’s bank account or UPI ID which is linked whihnk account

of the third party. Kindly note that Bids made gsithird party bank account or using third partykéd bank

account UPI ID are liable for rejection.
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The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.
Names of entities responsible for finalising the ks of allotment in a fair and proper manner

The authorised employees of the Designated Stockdnhge, along with the BRLMs and the Registrarll gmsure that the
basis of allotment is finalised in a fair and prnopeanner in accordance with the procedure specifie@EBI ICDR
Regulations.

Method of allotment as may be prescribed by SEBI fsm time to time

Our Company will not make any allotment in exce$she Equity Shares offered through the Issue thinothe Issue
document except in case of oversubscription forpghgose of rounding off to make allotment, in adtetion with the
Designated Stock Exchange. Further, upon oversighiser, an allotment of not more than1% of the Isstuie to public may
be made for the purpose of making allotment in mumh lots.

The allotment of Equity Shares to applicants othen to the Retail Individual Investors shall beaproportionate basis
within the respective investor categories and thmlrer of securities allotted shall be rounded ofthe nearest integer,
subject to minimum allotment being equal to theimiimm application size as determined and disclosed.

The allotment of Equity Shares to each Retail litlial Investor shall not be less than the minimudhldt, subject to the
availability of shares in Retail Individual Investmategory, and the remaining available sharemyf shall be allotted on a
proportionate basis.

Investor Grievance

In case of any pre-issue or post issue relatedlgmbregarding demat credit/ refund orders/ unbtarletc. the Investors
can contact the Compliance Officer of our Company.

Nomination Facility to Bidders
Nomination facility is available in accordance withe provisions of Section 72 of the Companies R€&13. In case of
allotment of the Equity Shares in dematerializednfothere is no need to make a separate nominasatie nomination

registered with the Depository may prevail. Forraliag nominations, the Bidders should inform tlespective DP.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liablegtoejected inter alia on the following technigedunds:

e Amount blocked does not tally with the amount padgdbr the Equity Shares applied for;
In case of partnership firms, Equity Shares mayelggstered in the names of the individual partrzerd no firm as
such shall be entitled to apply;
Bid by persons not competent to contract undetrtin Contract Act, 1872 including minors, insgregsons;
PAN not mentioned in the Bid cum Application Form;
Bids at a price less than the Floor Price and Btds price more than the Cap Price;
GIR number furnished instead of PAN;
Bid for lower number of Equity Shares than spedifier that category of investors;
Bids at Cut-off Price by Nlls and QIBs;
Bids for number of Equity Shares which are not uitiples Equity Shares which are not in multiplessaecified in
the RHP;
e The amounts mentioned in the Bid cum Applicatiomnf/@pplication Form does not tally with the amowatyable
for the value of the Equity Shares Bid/Applied for;
Bids for lower number of Equity Shares than theimimm specified for that category of investors;
Category not ticked;
Multiple Bids as defined in the RHP;
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e In case of Bids under power of attorney or by ledicompanies, corporate, trust etc., where reled@euments are
not submitted;

e Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;

e Signature of sole Bidder is missing;

e Bid cum Application Forms not delivered by the Baddvithin the time prescribed as per the Bid cunpligation
Forms, Bid/Issue Opening Date advertisement andRthé and as per the instructions in the RHP andBtti&eum
Application Forms;

e In case no corresponding record is available withDepositories that matches three parameters panshes of
the Bidders (including the order of names of jdiotders),the Depository Participant's identity (IP) and the
beneficiary's account number;

e Bids for amounts greater than the maximum permissitmounts prescribed by the regulations;

e Bid by OCBs;

e Bids by US persons other than in reliance on ReiguleS or “qualified institutional buyers” as dedih in Rule
144A under the Securities Act;

e Inadequate funds in the bank account to block thé Bmount specified in the Bid cum Application
Form/Application Form at the time of blocking suBld Amount in the bank account;

e Bids not uploaded on the terminals of the Stockhiaxges;

Where no confirmation is received from SCSB fordiiag of funds;

Bids by SCSBs wherein a separate account in its wame held with any other SCSB is not mentionedhas
ASBA Account in the Bid cum Application Form/Appéitton Form. Bids not duly signed by the sole/FBtder;
Bids by any persons outside India if not in compiia with applicable foreign and Indian laws;

Bids that do not comply with the securities lawslddir respective jurisdictions are liable to bced;

Bids by persons prohibited from buying, sellingdealing in the shares directly or indirectly by SEB any other
regulatory authority;

e Bids by persons who are not eligible to acquireiggbhares of the Company in terms of all appliedalws, rules,
regulations, guidelines, and approvals; and

e Details of ASBA Account not provided in the Bid cupplication form.

For details of instructions in relation to the Bidm Application Form, Bidders may refer to the velat section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID
CUM APPLICATION FORM AND ENTERED INTO THE ELECTRONI C APPLICATION SYSTEM OF THE
STOCK EXCHANGES BY THE BIDS COLLECTING INTERMEDIARI ES DO NOT MATCH WITH PAN, THE
DP ID AND CLIENT ID AVAILABLE IN THE DEPOSITORY DAT ABASE, THE BID CUM APPLICATION
FORM IS LIABLE TO BE REJECTED.

BASIS OF ALLOCATION

a) The SEBI (ICDR) Regulations specify the allocat@rAllotment that may be made to various categarfeBidders in an
Issue depending on compliance with the eligibiitynditions. Certain details pertaining to the petage of Issue size
available for allocation to each category is disebboverleaf of the Bid cum Application Form andhia RHP. For details in
relation to allocation, the Bidder may refer to RidP.

b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from aother category or
combination of categories at the discretion of tb&uer and in consultation with the BRLM and thesigeated Stock
Exchange and in accordance with the SEBI (ICDR)URg®mpns, Unsubscribed portion in QIB Category @4 available for

subscription to other categories.

¢) In case of under subscription in the issue, spilrdo the extent of such under- subscription mayérmitted from the
Reserved Portion to the Issue. For allocation énehent of an under-subscription applicable tol$kaer, Bidders may refer
to the RHP.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othernth@etail Individual Investors and Anchor Investomay be on
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proportionate basis. For Basis of Allotment to Aocinvestors, Bidders may refer to RHP. No Retadividual Investor
will be Allotted less than the minimum Bid Lot sebf to availability of shares in Retail Individualzestor Category and the
remaining available shares, if any will be Allotted a proportionate basis. The Issuer is requioeckteive a minimum
subscription of 90% of the Issue. However, in ctse Issue is in the nature of Offer for Sale ortlyen minimum
subscription may not be applicable.

BASIS OF ALLOTMENT
a. For Retalil Individual Bidders

Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéthéetermine the total
demand under this category. The Allotment to aldhccessful Retail Individual Bidders will be madehe Issue Price.

The Issue size less Allotment to Non-Institutioaad QIB Bidders shall be available for AllotmentRetail Individual
Bidders who have Bid in the Issue at a price thaqual to or greater than the Issue Price. lathgregate demand in this
category is less than or equal to 2,000 Equity &hat or above the Issue Price, full Allotment lshalmade to the Retail
Individual Bidders to the extent of their valid Bid

If the aggregate demand in this category is grehser 2,000 Equity Shares at or above the Isswe Rhie Allotment shall
be made on a proportionate basis up to a minimugQgf0 Equity Shares and in multiples of 2,000 Bg8hares thereafter.
For the method of proportionate Basis of Allotmeafer below.

b. For Non-Institutional Bidders

Bids received from Non-Institutional Bidders ataiyove the Issue Price shall be grouped togethdetiarmine the total
demand under this category. The Allotment to aticsgsful Non- Institutional Bidders will be maddts Issue Price.

The Issue size less Allotment to QIBs and Retailldbe available for Allotment to Non- InstitutidnBidders who have Bid
in the Issue at a price that is equal to or grethtn the Issue Price. If the aggregate demankiisncategory is less than or
equal to 4,86,000 Equity Shares at or above theeIBsice, full Allotment shall be made to Non-Ihgibnal Bidders to the
extent of their demand.

In case the aggregate demand in this categone@@rthan 2,000 Equity Shares at or above the Bsoe, Allotment shall
be made on a proportionate basis up to a minimuaff0 Equity Shares and in multiples of 2,000 Bg8hares thereafter.
For the method of proportionate Basis of Allotmesfer below.

c. ForQIBs

Not more than 50% of the Net Issue shall be alkxdtain a proportionate basis to QIBs, provided d@tCompany may, in
consultation with the Book Running Lead Managelpcate up to 60% of the QIB Portion to Anchor Inees on a
discretionary basis in accordance with the SEBIRORegulations, of which one-third shall be reserfaediomestic Mutual
Funds, subject to valid Bids being received frormdstic Mutual Funds at or above the Anchor InveAttmcation Price.

In the event of under-subscription, or non-allotiriarthe Anchor Investor Portion, the balance Bg@ihares shall be added
to the Net QIB Portion. Further, 5% of the Net (BBrtion shall be available for allocation on a pndipnate basis only to

Mutual Funds, and the remainder of the Net QIB iBorshall be available for allocation on a propmmtite basis to all QIBs

(other than Anchor Investors), including Mutual Bansubject to valid Bids being received at or abitve Offer Price.

Bids received from QIBs Bidding in the QIB Categdgnet of Anchor Portion) at or above the Issueériay be grouped
together to determine the total demand under tisgory. The QIB Category may be available for #atlent to QIBs who
have Bid at a price that is equal to or greaten tthe Issue Price. Allotment may be undertakerh&following manner:
Allotment shall be undertaken in the following mann

a) In the first instance allocation to Mutual Funds 586 of the QIB Portion shall be determined asofol:
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i)
i)

ii)

b)

c)

d)

» In the event that Bids by Mutual Fund exceeds 5%hefQIB Portion, allocation to Mutual Funds sHzdl
done on a proportionate basis for 5% of the QIRiBwor

= In the event that the aggregate demand from MuRuals is less than 5% of the QIB Portion then altal
Funds shall get full Allotment to the extent ofidaBids received above the Issue Price.

= Equity Shares remaining unsubscribed, not alloctiedutual Funds was not available for Allotmentatb
QIB Bidders (other than Anchor Investors), inclglifutual Funds, subject to valid Bids being recdiag
or above the Issue Price.

ALLOTMENT TO ANCHOR INVESTOR

Allocation of Equity Shares to Anchor Investordta Anchor Investor Allocation Price will be at tHiscretion of
the Issuer, in consultation with the BRLM, subjectompliance with the following requirements:

not more than 60% of the QIB Portion will be allocated to Anchor Investors;

one-third of the Anchor Investor Portion shall leserved for domestic Mutual Funds, subject to vBlik being
received from domestic Mutual Funds at or abovephee at which allocation is being done to otherchor
Investors; and

allocation to Anchor Investors shall be on a disti@ary basis and subject to:

= a maximum number of two Anchor Investors for allocation up to ¥ 2 crores;

a minimum number of two Anchor Investors and maximaumber of 15 Anchor Investors for allocation of

more thanZ 2 crores and up t& 25 crores subject to minimum allotment DfL crores per such Anchor
Investor; and

= in case of allocation above twenty five crore rupees; a minimum of 5 such investors and a maximum of 15
such investors for allocation up to twenty five ceorupees and an additional 10 such investors foreey
additional twenty five crore rupees or part thereshall be permitted, subject to a minimum allotresf one
crore rupees per such investor.

A physical book is prepared by the Registrar on thesis of the Anchor Investor Application Forms reiwed from
Anchor Investors. Based on the physical book andfa discretion of the Issuer, in consultation withe BRLM,
selected Anchor Investors will be sent a CAN ande€uired, a revised CAN.

In the event that the Issue Price is higher thaneti\nchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN witline day of the Pricing Date indicating the numbeEquity
Shares allocated to such Anchor Investor and tlyampdate for payment of the balance amount. Andheestors
are then required to pay any additional amount@gbthe difference between the Issue Price andAthehor
Investor Allocation Price, as indicated in the sed CAN within the pay-in date referred to in tegised CAN.
Thereafter, the Allotment Advice will be issuedstech Anchor Investors

In the event the Issue Price is lower than the ArmzHnvestor Allocation Price:

Anchor Investors who have been Allotted Equity 8kawill directly receive Allotment Advice.

Basis of Allotment for QIBs (other than Anchor Inwtors) and Nlls in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribesl Jshuer may finalise the Basis of Allotment in saltation with

the NSE Emerge (The Designated Stock Exchange)alldwation may be made in marketable lots on priqaate
basis as set forth hereunder:
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a) The total number of Shares to be allocated to eeategory as a whole shall be arrived at on a
proportionate basis i.e. the total number of Shapplied for in that category multiplied by the émse of
the oversubscription ratio (humber of Bidders ie tategory multiplied by number of Shares apploil f

b) The number of Shares to be allocated to the sutdeBlders will be arrived at on a proportionatagis
in marketable lots (i.e. Total number of Sharesliggifor into the inverse of the over subscriptratio).

c) For Bids where the proportionate allotment works twless than 2,000 equity shares the allotmehthgi
made as follows:

= Each successful Bidder shall be allotted 2,80@ity shares, and

*» The successful Bidder out of the total biddergtiat category shall be determined by draw of latsuch a manner
that the total number of Shares allotted in thategary is equal to the number of Shares workedasuper (b)
above.

Retail Individual Investor' means an investor wipplaes for shares of value of not more ti@a2,00,000/-
.Investors may note that in case of over subsonpéllotment shall be on proportionate basis anitl lve
finalized in consultation with NSE.

The Executive Director/ Managing Director of NSEhe Designated Stock Exchange in addition to Book
Running Lead Manager and Registrar to the Pubkadsshall be responsible to ensure that the bdsis o
allotment is finalized in a fair and proper manimeaccordance with the SEBI (ICDR) Regulations.

Issuance of Allotment Advice

1)

2)

3)

Upon approval of the Basis of Allotment by the @@sited Stock Exchange.

On the basis of approved Basis of Allotment, tteués shall pass necessary corporate action tatéaeithe allotment
and credit of equity shares. Bidders are advisaddiwuct their Depository Participants to accdygt Equity Shares that
may be allotted to them pursuant to the issue.

The Book Running Lead Manager or the Registrah#l$sue will dispatch an Allotment Advice to thBidders who
have been allocated Equity Shares in the Issue dEpatch of Allotment Advice shall be deemed advaddinding and
irrevocable contract for the Allotment to such Bidd

Issuer will make the allotment of the Equity Shaa@sl initiate corporate action for credit of shat@she successful
Bidders Depository Account within 4 working daysté Issue Closing date. The Issuer also ensueesréidit of shares
to the successful Bidders Depository Account is pleted within one working Day from the date of &itent, after the
funds are transferred from ASBA Public Issue AcddorPublic Issue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall trandferfinds represented by allocations of the Equitgr&s into Public Issue
Account with the Bankers to the Issue.

The Company will issue and dispatch letters oftaiknt/ or letters of regret along with refund ordercredit the allotted
securities to the respective beneficiary accouhts)y within a period of 4 working days of the Bekue Closing Date. The
Company will intimate the details of allotment adcsrities to Depository immediately on allotment safcurities under
relevant provisions of the Companies Act, 2013thepapplicable provisions, if any
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Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnehtice, and give benefit to the beneficiary accawith Depository
Participants and submit the documents pertaininthéoAllotment to the Stock Exchange within 2 (twedrking days of
date of Allotment of Equity Shares.

The Company shall use best efforts to ensure thatteps for completion of the necessary formditfer listing and
commencement of trading at BSE SME where the Edglitgres are proposed to be listed are taken wtt§ix) working
days from Issue Closing Date.

In accordance with the Companies Act, the requirgmef the Stock Exchange and the SEBI Regulatithes,Company
further undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking amount via ASBA not later than 4(four) working dafshe Issue
Closing Date, would be ensured; and

3. If such money is not repaid within prescribed tifmem the date our Company becomes liable to repathén our
Company and every officer in default shall, on & expiry of prescribed time, be liable to remaych application
money, with interest as prescribed under SEBI (IEBgulations, the Companies Act, 2013 and apphkcédon.
Further, in accordance with Section 40 of the CamemAct, 2013, the Company and each officer iradiéfmay be
punishable with fine and/or imprisonment in suatase.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatiéth the BRLM may reject Applications provided thhe reasons for
rejecting the same shall be provided to such Bidtd&riting. In case of Non-Institutional BiddeRetail Individual Bidders
who applied, the Company has a right to reject A&pibns based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawn ke tprovisions of sub-section (1) of Section 3&hef@ompanies Act, 2013
which is reproduced belaw
“Any person who-

(a) Makes or abets making of an application in a fimtis name to a company for acquiring, or subsogildor, its
securities; or

(b) Makes or abets making of multiple applications twoapany in different names or in different comitioras of his
name or surname for acquiring or subscribing ®sécurities; or

(c) Otherwise induces directly or indirectly a compadoyallot, or register any transfer of, securitieshtm, or to any
other person in a fictitious name, shall be ligbleaction under Section 447.”

Undertakings by Our Company

We undertake as follows:
1) That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

2) That all steps will be taken for the completiontled necessary formalities for listing and commers®nof trading on
Stock Exchange where the Equity Shares are profodaallisted within six working days from Issueo§lire date.

3) That the funds required for making refunds as pembodes disclosed or dispatch of allotment advyceegistered post
or speed post shall be made available to the Ragetd Share Transfer Agent to the Issue by oungzamy;
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4) Where refunds (to the extent applicable) are madmigh electronic transfer of funds, a suitable kamication shall be
sent to the applicant within six Working Days fréime Issue Closing Date, giving details of the baslere refunds shall
be credited along with amount and expected dagteatronic credit of refund;

5) That our Promoter ‘s contribution in full has allgdbeen brought in;

6) That no further Issue of Equity Shares shall be ant@lithe Equity Shares Issued through the Prasgseare listed or
until the Application monies are refunded on ac¢mfmon-listing, undersubscription etc.;

7) That adequate arrangement shall be made to calle&pplications Supported by Blocked Amount whiiealizing the
Basis of Allotment;

8) If our Company does not proceed with the Issue #fie Bid/Issue Opening Date but before allotméren the reason
thereof shall be given as a public notice to bededsy our Company within two days of the Bid/Is€liesing Date. The
public notice shall be issued in the same newsgapbere the Pre-Issue advertisements were publisiea stock
exchange on which the Equity Shares are proposkd listed shall also be informed promptly;

9) If our Company withdraws the Issue after the Bgliks Closing Date, our Company shall be requirdde@ fresh Draft
Red Herring Prospectus with the Stock exchange/8B8BY, in the event our Company subsequently dedm@soceed
with the Issue;

10) If allotment is not made within the prescribed tiperiod under applicable law, the entire subsaipamount received
will be refunded/ unblocked within the time prebed under applicable law. If there is delay beytmel prescribed
time, our Company shall pay interest prescribedeurtide Companies Act, 2013, the SEBI Regulatiorts applicable
law for the delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1) All monies received out of the Issue shall be destlitransferred to a separate bank account diherthe bank account
referred to in sub section (3) of Section 40 of@mnpanies Act 2013;

2) Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tadwboded till the time
any part of the issue proceeds remains unutilipedier an appropriate head in our balance sheetiot@mpany
indicating the purpose for which such monies haaenhutilized,;

3) Details of all unutilized monies out of the Issifeany shall be disclosed under the appropriateassp head in the
balance sheet of our company indicating the formvhith such unutilized monies have been invested an

4) Our Company shall comply with the requirements BBSListing Regulations, 2015 in relation to thesaosure and
monitoring of the utilization of the proceeds oé tlssue.

5) Our Company shall not have recourse to the Issoeeeds until the approval for listing and tradirfgtiee Equity
Shares from the Stock Exchange where listing iglsblbias been received.

6) The Book Running Lead Manager undertakes that ahgptaints or comments received in respect of teedsshall be
attended by our Company expeditiously and satisfégt

Equity Shares in Dematerialized Form with NSDL or ADSL

To enable all shareholders of our Company to haedr shareholding in electronic form, the Compamg Isigned the
following tripartite agreements with the Deposiésriand the Registrar and Share Transfer Agent:

a) Tripartite Agreement dated March 20, 2023 betwe8DN, the Company and the Registrar to the Issue;
b) Tripartite Agreement dated March 16, 2023 betweB$SIC the Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN No. INEOP819
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is regulatierough the Industrial Policy, 1991 of the Goweemt of India and
Foreign Exchange Management Act, 1999 ("FEMA"). Whhe Industrial Policy, 1991 prescribes the lgnénd the
conditions subject to which foreign investment é@nmade in different sectors of the Indian econdriyMA regulates the
precise manner in which such investment may be mddder the Industrial Policy, unless specificalystricted, foreign
investment is freely permitted in all sectors oflien economy up to any extent and without any paigprovals, but the
foreign investor is required to follow certain prabed procedures for making such investment. Toenment bodies
responsible for granting foreign investment applowae the Reserve Bank of India ("RBI") and Demant of Industrial
Policy and Promotion, Ministry of Commerce and Isily, Government of India ("DIPP").

The Government of India has from time to time mpdkcy pronouncements on FDI through press notelspress releases.
The DPIIT issued the Consolidated Foreign Diregebiment Policy notified by the DPIIT File No. 5020-FDI Policy
dated October 15, 2020, with effect from October 2620 (the “FDI Policy”), which consolidates andpersedes all
previous press notes, press releases and cladfisabn FDI issued by the DPIIT or the DPIIT thadrevin force and effect
prior to October 15, 2020. The Government of Inaiaposes to update the consolidated circular on @ty once every
year and therefore, the FDI Policy will be validtiuithe DPIIT issues an updated circular.

In terms of the FEMA NDI Rules, a person residansime India may make investments into India, stthije certain terms
and conditions, and provided that an entity of anty, which shares land border with India or tlemdficial owner of an
investment into India who is situated in or is tizein of any such country, shall invest only wittvgrnment approval.

The transfer of shares between an Indian residehtianon-resident does not require the prior aggroiithe RBI, provided
that (i) the activities of the investee company aneler the automatic route under the foreign dim@eestment policy and
transfer does not attract the provisions of theebakr Regulations; (ii) the non-resident sharelmglds within the sectoral
limits under the FDI policy; and (iii) the pricirig in accordance with the guidelines prescribethieySEBI / RBI.

Further, in accordance with Press Note No. 3 (282fles), dated April 17, 2020 issued by the DPIh® #éhe Foreign
Exchange Management (Non-debt Instruments) AmentiReles, 2020 which came into effect from April 2820, any
investment, subscription, purchase or sale of ggngtruments by entities of a country which shdaesl border with India
or where the beneficial owner of an investment imdia is situated in or is a citizen of any suauntry (“Restricted
Investors”), will require prior approval of the Gawmment, as prescribed in the Consolidated FDIcPdind the FEMA
Rules. Further, in the event of transfer of ownigrsti any existing or future foreign direct invesnt in an entity in India,
directly or indirectly, resulting in the beneficialvnership falling within the aforesaid restrictigrurview, such subsequent
change in the beneficial ownership will also requapproval of the Government. Furthermore, on Ap#| 2020, the
Ministry of Finance, Government of India has alsad®a a similar amendment to the FEMA Rules. Purstmtiie Foreign
Exchange Management (Non-debt Instruments) (Fourtendment) Rules, 2020, a multilateral bank or fusfdvhich India
is a member, shall not be treated as an entitypairéicular country nor shall any country be trdae the beneficial owner of
the investments of such bank of fund in India. E&tider should seek independent legal advice alitsuability to
participate in the Offer. In the event such pripprval of the Government of India is required, andh approval has been
obtained, the Bidder shall intimate our Company #redRegistrar to the Offer in writing about sugipeval along with a
copy thereof within the Offer Period.

As per the existing policy of the Government ofitndOCBs cannot participate in this Offer and icadance with the
extant FDI guidelines on sectoral caps, pricingdglines etc. as amended by Reserve bank of Indim fime to time.
Investors are advised to confirm their eligibilityder the relevant laws before investing and Lbisequent purchase or sale
transaction in the Equity Shares of our Companyes$tors will not offer, sell, pledge or transfee thquity Shares of our
Company to any person who is not eligible underliepple laws, rules, regulations, guidelines. Owntpany, the
Underwriters and their respective directors, offigeagents, affiliates and representatives, asicaige, accept no
responsibility or liability for advising any invest on whether such investor is eligible to acquiguity Shares of our
Company.

Investment conditions/restrictions for overseas eittes

Under the current FDI Policy 2020, the maximum amaf Investment (sectoral cap) by foreign investoan issuing entity
is composite unless it is explicitly provided otlese including all types of foreign investmentsredi and indirect,
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regardless of whether it has been made for FDI, RRI/OCI, LLPs, FVCI, Investment Vehicles and DRsder Foreign
Exchange Management (Non-debt Instruments) Rul®k).2Any equity holding by a person resident owdittlia resulting
from conversion of any debt instrument under amgirezement shall be reckoned as foreign investmeaé¢nthe composite
cap.

Portfolio Investment upto aggregate foreign invesitievel of 49% or sectoral/statutory cap, whiaras lower, will not be

subject to either Government approval or compliasfcgectoral conditions, if such investment doesrasult in transfer of
ownership and/or control of Indian entities fronsident Indian citizens to non-resident entitieshétforeign investments
will be subject to conditions of Government applosad compliance of sectoral conditions as per Pblicy. The total

foreign investment, direct and indirect, in thauigg entity will not exceed the sectoral/statutoayp.

Investment by FPIs under Portfolio Investment Schera (PIS)

With regards to purchase/sale of capital instrusieftan Indian company by an FPI under PIS thd katlding by each FPI
or an investor group as referred in SEBI (FPI) Ratijnns, 2014 shall not exceed 10% of the totalifugd equity capital on a
fully diluted basis or less than 10% of the paidvaue of each series of debentures or preferemaes or share warrants
issued by an Indian company and the total holdofgdl FPIs put together shall not exceed 24% ddjpg equity capital on
fully diluted basis or paid-up value of each sedésdebentures or preference shares or share vimritme said limit of 10%
and 24% will be called the individual and aggredatdt, respectively. However, this limit of 24 %an be increased up to
sectoral cap/statutory ceiling, as applicable, Iy Indian company concerned by passing a resolutjoiits Board of
Directors followed by passing of a special resolutio that effect by its general body.

Investment by NRI or OCI on repatriation basis:

The purchase/sale of equity shares, debenturegergmee shares and share warrants issued by aanlmtimpany
(hereinafter referred to as "Capital Instruments"a listed Indian company on a recognized stoadharge in India by Non-
Resident Indian (NRI) or Overseas Citizen of In@¥CI) on repatriation basis is allowed subjectéot@in conditions under
Foreign Exchange Management (Non-debt Instruméhitgs, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity captal fully diluted basis
or should not exceed 5% of the paid-up value ohes&cies of debentures or preference shares g slarants issued by an
Indian company and the total holdings of all NRh&l @DCls put together shall not exceed 10% of ti& twaid-up equity
capital on a fully diluted basis or shall not ex¢td®% of the paid-up value of each series of delveator preference shares
or share warrants; provided that the aggregaténgedlf 10% may be raised to 24% if a special regmhuto that effect is
passed by the general body of the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangenbtgement (Non-debt Instruments) Rules, 2019, Peethsale of
Capital Instruments or convertible notes or unitscontribution to the capital of an LLP by a NRI @CIl on non-
repatriation basis — will be deemed to be domdstiestment at par with the investment made by ssgi&l This is further
subject to remittance channel restrictions.

The Equity Shares have not been and will not béstegd under the U.S. Securities Act of 1933, meraled ("US
Securities Act") or any other state securities lawthe United States of America and may not bd soloffered within the
United States of America, or to, or for the accoantbenefit of "US Persons" as defined in Regufat® of the U.S.
Securities Act, except pursuant to exemption fromjn a transaction not subject to, the registratiequirements of US
Securities Act and applicable state securities laws

Accordingly, the equity shares are being offered swid only outside the United States of Americarnoffshore transaction
in reliance upon Regulation S under the US Seesritict and the applicable laws of the jurisdictigmere those offers and
sale occur.

Further, no offer to the public (as defined und@ettive 20003/71/EC, together with any amendmeats) implementing

measures thereto, (the "Prospectus Directive")be&s or will be made in respect of the Offer in amymber State of the
European Economic Area which has implemented thsg@ictus Directive except for any such Issue madervexemptions

257



available under the Prospectus Directive, provithed no such Issue shall result in a requiremeputdish or supplement a
prospectus pursuant to the Prospectus Directiveespect of the Issue.

Any forwarding, distribution or reproduction of hdocument in whole or in part may be unauthorifadlure to comply
with this directive may result in a violation ofetiSecurities Act or the applicable laws of otheisjlictions. Any investment
decision should be made on the basis of the ferats and conditions and the information contaimetthis Prospectus.

The Equity Shares have not been and will not béstergd, listed or otherwise qualified in any othaisdiction outside
India and may not be offered or sold, and Applmatmay not be made by persons in any such jurisdicexcept in
compliance with the applicable laws of such jurcsidn.

The above information is given for the benefittoé tApplicants. Our Company and the Book Runningdlidanager are not
liable for any amendments or modification or changreapplicable laws or regulations, which may ocafter the date of
this Prospectus. Applicants are advised to makie ith@ependent investigations and ensure that tpelifations are not in
violation of laws or regulations applicable to thand do not exceed the applicable limits undefahes and regulations.
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SECTION IX - MAIN PROVISIONS OF ARTICLES OF ASSOCIA TION OF OUR COMPANY

Pursuant to Schedule | of the Companies Act, aedSEBI (ICDR) Regulations, the Main provisions hef Articles of
Association relating to voting rights, dividendgri forfeiture, restrictions on transfer and Transsion of equity shares or
debentures, their consolidation or splitting are psovided below. Each provision below is numbered per the
corresponding article number in the articles of @sation and defined terms herein have the meagingn to them in the
Articles of Association.

The following regulations comprised in the ArtictdsAssociation were adopted pursuant to the meisispecial resolution
passed at the Extra Ordinary General Meeting healdApril 15, 2023 In substitution for, and to thetiEmexclusion of, the
earlier regulation comprised in the extant ArticlelsAssociation of the Company

INTERPRETATION

I 1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words oresgions contained in these regulat
shallbear the same meaning as in the Act or any stgtatodification thereof in force
the date at which these regulations become binalindpe company.

SHARE CAPITAL AND VARIATION OF RIGHTS

1. 1. Subiject to the provisions of the Act andghé\rticles, the shares in the capital of the campshall be under
the control of the Directors who may issue, allototherwise dispose of the same or any of thenmuth s
persons, in such proportion and on such terms andittons and either at a premium or at par ansuah
time as they may from time to time think fit.

2. i. Every person whose name is entered as a membee inegister of members shall be entitled to re«
within two months after incorporation, in case obscribers to thenemorandum or after allotment
within one month after the application for the stgition of transfer or transmission or within <
other period as the conditions of issue shall loeiged,-

a. one certificate for all his shares without payment of any charges; or
b. several certificates, each for one or more of lhiagres, upon payment of twenty rupees for
certificate after the first.

ii. Every certificate shall be under the seal and sp#kify the shares to which it relates and theua
paid - up thereon.

iii. In respect of any share or shares held jointly dyesal persons, the company shall not be bou
issue more than one certificate, and delivery o€sificate for a share to one of several jointdeo
shall be sufficient delivery to all such holders.

3. i. If any share certificate be worn out, defaced, fatgd or torn or if there be no further space
back for endorsement of transfer, then upon preolicnd surrender thereof to the company, a
certificate may be issued in lighereof, and if any certificate is lost or destrdytben upon proi
thereof to the satisfaction of the company and xecetion of such indemnity as the company ¢
adequate, a new certificate in lieu thereof shallgiven. Every certificate under this Article shia¢
issued on payment of twenty rupees for each czatii

ii. The provisions of Articles (2) and (3) shall mwatiutandis apply to debentures of the company.
4, Except as required by law, no person shall be nr@sedg by the company as holding any share uporirasy

and the company shall not be bound by, or be cdagpét any way to recognise (even when having rotic
thereof) any equitable, contingent, future or @aititerest in any share, or any interest in aagtfonal par
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of a share, or (except only as by these regulatioryy law otherwise provided) any other rightsespect of
any share except an absolute right to the entiretseof in the registered holder.

5. i. The company may exercise the powers of paying casionis conferred by sugection (6) ¢
section 40, provided that the rate per cent oratin@unt of the commission paid or agreed t
paid shall be disclosed in the manner requirechby dection and rules made thereunder.

ii. The rate or amount of the commission shall not eddbe rate or amount prescribed in rules r
under sub-section (6) of section 40.

iii. The commission may be satisfied by the paymentashor the allotment of fully or partly pi
shares or partly in the one way and partly in ttheo

6. i. If at any time the share capital is divided intfiedent classes of shares, the rights attachedyclas:
(unless otherwise provided by the terms of issudhef shares of that class) may, subject tc
provisions of section 48, and whether or not thengany is being wound up, be varied with
consent in writing of the holders of thrémirths of the issued shares of that class, or thighsanctio
of a special resolution passed at a separate rngesftilme holders of the shares of that class.

ii. To every such separate meeting, the provisiontiese regulations relating to general meetings
mutatis mutandis apply, but so that the necessaoyugn shall be at least two persons holding at
one-third of the issued shares of the class intgqres

7. The rights conferred upon the holders of the shaf@sy class issued with preferred or other rigiizll not,
unless otherwise expressly provided by the ternmissoie of the shares of that class, be deemed varird
by the creation or issue of further shares rankgrpassu therewith.

8. Subject to the provisions of section 55, any peziee shares may, with the sanction of an ordinary
resolution, be issued on the terms that they areetsedeemed on such terms and in such manneeas th
company before the issue of the shares may, byadpesolution, determine.

LIEN

9. i. The company shall have a first and paramount lien
a. on every share (not being a fully paid share) albmonies (whether presently payable or not) ct
or payable at a fixed time, in respect of that share; and
b. on all shares (hot being fully paid shares) stagdayistered in the name of a single person, f
monies presently payable by him or his estate¢atimpany:
Provided that the Board of directors may at anyetaeclare any share to be wholly or in part exempt
from the provisions of this clause.

ii. The company’s lien, if any, onshare shall extend to all dividends payable andibes declared fra
time to time in respect of such shares.

iii. That fully paid shares shall be free from all liemd that in the case of partly paid shares theet&
lien shall be restricted to moneys called or pagalla fixed time in respect of such shares.

10. The company may sell, in such manner as the Bdwn#g fit, any shares on which the company hasr li
Provided that no sale shall be made-
a. unless a sum in respect of which the lien exists is presently payable; or
b. until the expiration of fourteen days after a netin writing stating and demanding payment of :
part of the amount in respect of which the liensexias is presently payable, has been given
registered holder for théme being of the share or the person entitledetioelny reason of his deatt
insolvency.

11. i. To give effect to any such sale, the Board maya@igh some person to transfer the shares sold
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12.

13.

14.

15.

16.

17.

18.

purchaser thereof
The purchaser shall be registered as the holdiveashares comprised in any such transfer.

The purchaser shall not be bound to see to thecagiph of the purchase money, nor shall his tib
the shares be affected by any irregularity or iyl in the proceedings in reference to the sale.

The proceeds of the sale shall be received by dhgany and applied in payment of such part o
amount in respect of which the lien exists as &sently payable.

The residue, if any, shall, subject to a like fensums nopresently payable as existed upon the sl
before the sale, be paid to the person entitledgshares at the date of the sale.

CALLS ON SHARES
The Board may, from time to time, make calls upom tnembers in respect of any monies unpa
their shares (whether on account of the nominalevaf the shares or by way of premium) and ne

the conditions of allotment thereof made payabléxat times:

Provided that no call shall exceed one-fourth efbminal value of the share or be payable at less
than one month from the date fixed for the paynoéiie last preceding call.

Each member shall, subject to receiving at leasttéen days’ notice specifying the time or timed
place of payment, pay to the company, at the timéres and place so specified, the amount calh
his shares.

A call may be revoked or postponed at the disanetiiothe Board.

That any amount paid up in advance of calls onsrare may carry interest but shall not in res
thereof confer a right to dividend or to particepat profits

A call shall be deemed to have been made at the witren the resolution of the Board authorizing ¢k
was passed and may be required to be paid bylmstatis.

The joint holders of a share shall be jointly aadesally liable to pay all calls in respect thereof

If a sum called in respect of a share is not pafdite or on the day appointed for payment thertbef person
from whom the sum is due shall pay interest thefemm the day appointed for payment thereof tottime
of actual payment at ten per cent per annum aucit Bwer rate, if any, as the Board may determine.

The Board shall be at liberty to waive paymentrof auch interest wholly or in part.

Any sum which by théerms of issue of a share becomes payable on a&ldtor at any fixed da
whether on account of the nominal value of the eslwarby way of premium, shall, for the purpose
these regulations, be deemed to be a call duly randgpayable on the date on which by the terr
issue such sum becomes payable.

In case of norpayment of such sum, all the relevant provisionshete regulations as to paymer
interest and expenses, forfeiture or otherwisel gipgily as if such sum had become payable by \
of a call duly made and notified.

The Board -

may, if it thinks fit, receive from any member wiljj to advance the same, all or any part of theiet
uncalled and unpaid upon any shares held by him and

upon all or any of the monies so advanced, mayil (ilmg same would, but for such advance, bec
presently payable) pay interest at such rate noéexking, unless the company in general meeting
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19.

20.

21.

22.

23.

24.

otherwise direct, twelve per cent per annum, as imayagreed upon between the Board an
member paying the sum in advance.

TRANSFER OF SHARES

The instrument of transfer of any share in the camypshall be executed by or on behalf of bott
transferor and transferee.

The transferor shall be deemed to remain a holfléhe share until the name of the transfere
entered in the register of members in respect tifiere

That a common form of transfer shall be used
The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paidsh@ a person of whom they dot approve; or

any transfer of shares on which the company hesna |

The Board may decline to recognise any instrumétraasfer unless—

a.
b.

C.

the instrument of transfer is in the form as pribsxt in rules made under suéetion (1) of section 56;
the instrument of transfer is accompanied by théfioate of the shares to which itrelates, andh
other evidence as the Board may reasonably requishow the right of the transferor to make
transfer; and

the instrument of transfer is in respect of onlg ctass of shares.

That registration of transfer shall not be refusedthe ground of the transferor being either alon@intly
with any other person or persons indebted to theeison any account whatsoever

On giving not less than seven days’ previous naticccordance with section 91 and rules made timeler,
the registration of transfers may be suspendeddit 8mes and for such periods as the Board may frme
to time determine:

Provided that such registration shall not be sudpérfor more than thirty days at any one time omfiore
than forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

On the death of a member, the survivor or surviwehere the member was a joint holder, anc
nominee or nominees or legal representatives whereias a sole holder, shall be the only pel
recognised by the company as having any title gartierest in the shares

Nothing in clause (i) shall release the estate déeeased joint holder from any liability in respet
any share which had been jointly held by him witheo persons.

That a common form of transmission shall be used

Any person becoming entitled to a share in consecpief the death or insolvency of a member
upon such evidence being produced as may from tiintene properly be required by the Board
subject as hereinafter provided, elect, either-

to beregistered himself as holder of the share; or

to make such transfer of the share as the deceasesblvent member could have made.

The Board shall, in either case, have the samé tigtlecline or suspend registration as it woulde
had, if thedeceased or insolvent member had transferred Hre &lefore his death or insolver
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25.

26.

27.

28.

29.

30.

31.

32.

i. If the person so becoming entitled shall elect @ordgistered as holder of the share himself, h#
deliver or send to the company a notice in writsigned by him stating that he so elects.

ii. If the person aforesaid shall elect to transfer share, he shall testify his election by execut
transfer of the share.

iii. All the limitations, restrictions and provisions tfese regulations relating to thight to transfer ar
the registration of transfers of shares shall h@iegble to any such notice or transfer as afoceaaii
the death or insolvency of the member had not eeduand the notice or transfer were a tral
signed by that member.

A person becoming entitled to a share by reasahefleath or insolvency of the holder shall betleatito
the same dividends and other advantages to whietolid be entitled if he were the registered holofethe
share, except that he shall not, before being texgid as a member in respect of the share, bdeentit
respect of it to exercise any right conferred bynhership in relation to meetings of the company:

Provided that the Board may, at any time, giveagtequiring any such person to elect either teebéestered
himself or to transfer the share, and if the not&c@ot complied with within ninety days, the Boarshy
thereafter withhold payment of all dividends, baggisr other monies payable in respect of the slhiatd,
the requirements of the notice have been complidd w

FORFEITURE OF SHARES

If a member fails to pay any call, or installmehtaall, on the day appointed for payment thertd,Board
may, at any time thereafter during such time as any of the call or installment remains unpaidysea
notice on him requiring payment of so much of th# or installment as is unpaid, together with amtgrest
which may have accrued.

The notice aforesaid shall-
a. name a further day (not being earlier thiha expiry of fourteen days from the date of sera€ the
notice) on or before which the payment required by the notice is to be made; and
b. state that, in the event of npayment on or before the day so named, the sharespect of which tt
call was made shall be liable to be forfeited.

If the requirements of any such notice as aforeaegdnot complied with, any share in respect ofchhe
notice has been given may, at any time theredfefgre the payment required by the notice has besate,
be forfeited by a resolution of the Board to thHfee.

i. A forfeited share may be sold or otherwise dispasfesh such terms and in such manner as the |
thinks fit.

ii. At any time before a sale or disposal as aforesh&@Board may cancel tffierfeiture on such terms
it thinks fit.

i. A person whose shares have been forfeited shadedeebe a member in respect of the forfeited st
but shall, notwithstanding the forfeiture, remdable to pay to the company all monies which, a
date of forfeiture, were presently payable by honthie company in respect of the shares.

ii. The liability of such person shall cease if and witee company shall have received payment in fi
all such monies in respect of the shares.

i. A duly verified declaration in writing that the declar@s director, the manager or the secretary, ¢
company, and that a share in the company has hdgrfatfeited on a date stated in the declara
shall be conclusive evidence of the facts thertited as against all persons claiming to be edtitt
the share;
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The company may receive the consideration, if given for the share on any sale or disposal th
and may execute a transfer of the share in favbtimeoperson to whom the share is sold or disg
of;

The transferee shall thereupon be registered as the holder of the share; and

iv. The transferee shall not be bound to see to thikcappn of the purchase money, if any, nor sha
title to the share be affected by any irreguladtyinvalidity in the proceedings in reference te
forfeiture, sale or disposal of the share.

33. The provisions of these regulations as to forfeitsiall apply in the case of non-payment of any sidmch,

by the terms of issue of a share, becomes payabléxed time, whether on account of the nomirellie of
the share or by way of premium, as if the sameldesh payable by virtue of a call duly made andfieotti

ALTERATION OF CAPITAL

34. The company may, from time to time, by ordinaryoteton increase the share capital by such sunbgto
divided into shares of such amount, as may be pédn the resolution.

35. Subject to the provisions of section 61, the corgpaay, by ordinary resolution-

V.

consolidate and divide all or any of its share &dghto shares of larger amount than its exit
shares;

convert all or any of its fully paid-up shares irdtock, and reconvert that stock into fully paid-
shares of any denomination;

subdivide its existing shares or any of them into skaof smaller amount than is fixed by
memorandum; and

cancel any shares which, at the date of the pasditige resolution, have not been taken or agre
be taken by any person.

Permission for sub-division/ consolidation of shegetificates

36. Where shares are converted into stock,—

the holders of stock may transfer the same or antytpereof in the same manner as, and subjebt
same regulations under which, the shares from wihielstock arose might before the conversion
been transferred, or as near thereto as circumestaumit:

Provided that the Board may, from time to time, tile minimum amount of stock transferable,
however, that such minimum shall not exceed theinalhamount of the shares from which the s
arose.

the holders of stock shall, according to the amaeinstock held by them, have the same ri
privileges and advantages as regards dividendsgvat meetings of the company,and otmextters, &
if they held the shares from which the stock arose; but no such privilege or advantage (except
participation in the dividends and profits of thempany and in the assets on winding up) she
conferred by an amount of stock which would nogxfsting in shares, have conferred that privilet
advantage.

such of the regulations of the company as are egipi to paidip shares shall apply to stock and
words “share” and “shareholder” in those regulaioshall include “stock” and “stochelder’
respectively.

37. The company may, by special resolution, reduceny m@manner and with, and subject to, any incic
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authorised and consent required by law-

it share capital;
any capital redemption reserve account; or
any share premium account.

CAPITALISATION OF PROFITS

38. The company in general meeting may, upon the recemdation of the Board, resolve-

that it is desirable to capitalise any part of &meount for the time being standing to the crediamy
of the company'sreserve accounts, or to the credit of the, prafitl doss account, or otherw
available for distribution; and

that such sum be accordingly set free for distidyuin the manner specified in clause (ii) amorige
members who would have been entitled thereto,sfributed by way of dividend and in the s:
proportions.

The sum aforesaid shall not be paid in cash but bhaapplied, subject to the provision containa
clause (iii), either in or towards-

paying up any amounts for the time being unpaid on any shares held by such members respectively;
paying up in full, unissued shares of the companlyet allotted and distributed, credited as fullidpa
up, to and amongst such members in the proportions aforesaid;

partly in the way specified in sub-clause (A) amdtly in that specified in sublause (B);

A securities premium account and a capital redemmptéserve account may, for the purposes o
regulation, be applied in the paying up of unisssieares to be issued to members of the comps
fully paid bonus shares;

The Board shall give effect to the resolution pedsethe company in pursuance of this regulation.

39. i. Whenever such a resolution as aforesaid shall hege passed, the Board shall-
a. make all appropriations arapplications of the undivided profits resolved ® dapitalise
thereby, and all
allotments and issues of fully paid shares if any; and
generally do all acts and things required to giffect thereto.
ii. The Board shall have power-
a. to make such provisions, by the issue of fractioratificates or by payment in cash
otherwise as it thinks fit, for the case of shares becoming distributable in fractions; and
b. to authorise any person to enter, on behalf oftlal members entitled thereto, into
agreement with the company providing for the alletinto them respectively, credited as f
paid-up, of any further shares to which they may betledtiupon such capitalisation, or as
case may require, for the payment by the companthein behalf, by the application ther
of their respective proportions of profits resolvedbe capitalised, of the amount or any
of the amounts remaining unpaid on their existing shares;
iii. Any agreement made under such authority shall feetéfe and binding on such members
BUY-BACK OF SHARES
40. Notwithstanding anything contained in these arsiddat subject to the provisions of sections 68d@id any
other applicable provision of the Act or any otkew for the time being in force, the company maycpase
its own shares or other specified securities.
GENERAL MEETINGS
41. All general meetings other than annual general imgeshall be called extraordinary general mee
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42. i. The Board may, whenever it thinks fit, call an erndinary general meeting.
ii. If at any time directors capable of acting who sufficient in number to form a quorum are not wi
India, any director or any two members of the comypanay call an extraordinary general meetin
the same manner, as nearly as possible, as thdtiéh such a meeting may be called by the Board.
PROCEEDINGS AT GENERAL MEETINGS

43. i. No business shall be transacted at any generalimgagtless a quorum of members is present ¢
time when the meeting proceeds to business.

ii. Save a®therwise provided herein, the quorum for the galnmeetings shall be as provided in sec

103
44, The chairperson, if any, of the Board shall presis€hairperson at every general meeting of thepeomn
45, If there is no such Chairperson, or if he is nasgnt within fifteen minutes after the time appeéhfor

holding the meeting or is unwilling to act as cpaison of the meeting, the directors present sthadit one
of their members to be Chairperson of the meeting.

46. If at any meeting no director is willing to act@hairperson or if no director is present withirigén minutes
after the time appointed for holding the meetihg, inembers present shall choose one of their manbée
Chairperson of the meeting.

ADJOURNMENT OF MEETING

47. i. The Chairperson may, with the consent of any mgeadinwhich a quorum is present, and shall,
directed by the meeting, adjourn the meeting frone tto time and from place to place.

ii. No business shall be transacted at adjpurned meeting other than the business lefhighfed at th
meeting from which the adjournment took place.

iii. When a meeting is adjourned for thirty days or mamgice of the adjourned meeting shall be give
in the case of an original meeting.

iv. Save as aforesaid, and as provided in section L0%d\ct, it shall not be necessary to give antiag
of an adjournment or of the business to be trapdaat an adjourned meeting.

VOTING RIGHTS

48. Subject to any rights or restrictions for the tibeng attached to any class or classes of shares,
i. on a show of hands, every member present in person shall have one vote;

ii. and on a poll, the voting rights of members shallitb proportion to his share in the paig-equity
share capital of the company.

iii. That option or right to call of shares shall notdieen to any person except with the sanction e
Issuer in general meetings

49, A member may exercise his vote at a meeting bytreleic means in accordance with section 108 ant sha
vote only once.

50. i. In the case of joint holders, the vote of the semibo tenders a vote, whether in person or by p
shall be accepted to the exclusion of the votebebther joint holders.
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51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

ii. For this purpose, seniority shall be determinedhryorder in which the names stand in the registt
members.

A member of unsound mind, or in respect of whormoater has been made by any court having jurisdictio
in lunacy, may vote, whether on a show of handsroa poll, by his committee or other legal guargdeamd
any such committee or guardian may, on a poll, bgtproxy.

Any business other than that upon which a poll besn demanded maybe proceeded with, pending the
taking of the poll.

No member shall be entitled to vote at any genaesting unless all calls or other sums presentylpie by
him in respect of shares in the company have bagh p

i. No objection shall be raised to the qualificatiorf any voter except at the meeting or adjourr
meeting at which the votebjected to is given or tendered, and every voteé disallowed at suc
meeting shall be valid for all purposes.

ii. Any such objection made in due time shall be refmirto the Chairperson of the meeting, wh
decision shall be final and conclusive.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whichisit
signed or a notarised copy of that power or authoshall be deposited at the registered officethef
company not less than 48 hours before the timéndtding the meeting or adjourned meeting at whiwh t
person named in the instrument proposes to vofeéndhe case of a poll, not less than 24 hoursrgethe
time appointed for the taking of the poll; and afallt the instrument of proxy shall not be treaded/alid.

An instrument appointing a proxy shall be in thexias prescribed in the rules made under sectién 10

A vote given in accordance with the terms of artrimaent of proxy shall be valid, notwithstanding th
previous death or insanity of the principal or teeocation of the proxy or of the authority undédriet the
proxy was executed, or the transfer of the sharesspect of which the proxy is given:

Provided that no intimation in writing of such deaihsanity, revocation or transfer shall have beseived
by the company at its office before the commenceméithe meeting or adjourned meeting at which the
proxy is used.

BOARD OF DIRECTORS

The number of the directors and the names of tte¢ flirectors shall be determined in writing by the
subscribers of the memorandum or a majority of thEne following are the First Directors of the Camy:

1. Mr. Dayalji Vanravan Kotecha

2. Mr. Vijaykumar Vanravan Kotecha

The remuneration of the directors shall, in sodsgurit consists of a monthly payment, be deemedt¢oua
from day-to-day.

In addition to the remuneration payable to thenpimsuance of the Act, the directors may be paid all
travelling, hotel and other expenses properly ireaiby them-
e in attending and returning from meetings of the Bodh of Directors or any committee thereof
general meetings of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getim@nd registering the company.
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61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

The company may exercise the powers conferred by siection 88 with regard to the keeping of aifpre
register; and the Board may (subject to the prowisiof that section) make and vary such regulataeni
may think fit respecting the keeping of any sudjister.

All cheques, promissory notes, drafts, hundisshilf exchange and other negotiable instruments,adind
receipts for monies paid to the company, shallipeesl, drawn, accepted, endorsed, or otherwiseutxéc
as the case may be, by such person and in suchemasarthe Board shall from time to time by resoluti
determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name boak to
be kept for that purpose.

i. Subject to the provisions of section 149, the Boatthll have power at any time, and from time
time, to appoint a person as an additional directgrovided the number of thalirectors anc
additional directors together shall not at any tinexceed the maximum strength fixed for the Bo.
by the articles.

ii. Such person shall hold office only up to the datetbe next annual general meeting of the comp:
but shall be eligible for appointment by the compaas a director at that meeting subject to
provisions of the Act.

PROCEEDINGS OF THE BOARD

The Board of Directors may meet for the condudbudiness, adjourn and otherwise regulate its nmgstas
it thinks fit.

A director may, and the manager or secretary orregeaisition of a director shall, at any time, suoma
meeting of the Board.

i. Save as otherwise expressly provided in the Acesgions arising at any meeting of the Board st
be decided by a majority of votes.

ii. In case of an equality of votes, the Chairpersontb& Board, if any, shall have a second or casl
vote.

The continuing directors may act notwithstandingy aacancy in the Board; but, if and so long asrthei
number is reduced below the quorum fixed by thefdca meeting of the Board, the continuing direstor
director may act for the purpose of increasing ibenber of directors to that fixed for the quorum,ob
summoning a general meeting of the company, butdasther purpose.

i. The Board may elect a Chairperson of its meetingglaletermine the period for which he is to hi
office.

ii. If no such Chairperson is elected, or if at any mig the Chairperson is not present within fi
minutes after the time appointed for holding the eteng, the directors present may choose on
their number to be Chairperson of the meeting.

i. The Board may, subject to the provisions of the Adelegate any of its powers to commiti
consisting of such member or members of its bodytalkinks fit.

ii. Any committee so formed shall, in the exercise tfetpowers so delegated, conform to
regulations that may be imposed on it by the Board.

i. A committee may elect a Chairperson of its meetings

ii. If no such Chairperson is elected, or if at any nmiwg the 72 Chairperson is not present within fi
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71.

72.

73.

minutes after the time appointed for holding the eteng, the members present may choose or
their members to be Chairperson of the meeting.

i. A committee may meet and adjourn as it thinks fit.

ii. Questions arising at any meeting of a committee lime determined by a majority of votes of
members present, and in case of an equality of gpthe Chairperson shall have a second or cas
vote.

All acts done in any meeting of the Board or ofommittee thereof or by any person acting as a tirec
shall, notwithstanding that it may be afterwardscdivered that there was some defect in the appeiritof
any one or more of such directors or of any pemscting as aforesaid, or that they or any of themewe
disqualified, be as valid as if every such directosuch person had been duly appointed and wasigdido
be a director.

Save as otherwise expressly provided in the Acgsalution in writing, signed by all the memberstioé
Board or of a committee thereof, for the time beémitled to receive notice of a meeting of the Bloar
committee, shall be valid and effective as if itlHeeen passed at a meeting of the Board or conanitdy
convened and held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER

74.

75.

76.

77.

78.

79.

Subject to the provisions of the Act,

i. A chief executive officer, manager, company secrgtar chief financial officer may be appointed
the Board for such term, atuch remuneration and upon such conditions as it may think fit; and any
chief executive officer, manager, company secretanychief financial officer so appointed may
removed by means of a resolution of the Board;

ii. A director may be appointed as chief executive @dfi manager, company secretary or ct
financial officer

A provision of the Act or these regulations requirior authorising a thing to be done by or to aaor and
chief executive officer, manager, company secretarghief financial officer shall not be satisfibg its
being done by or to the same person acting botthrastor and as, or in place of, chief executivécef,
manager, company secretary or chief financial effic

THE SEAL

i. The Board shall provide for the safe custody of theal.

ii. The seal of the company shall not be affixed to amstrument except by the authority of
resolution of the Board or of a committee of the &ual authorised by it in that behalf, and except
the presence of at least twdirectors and of the secretary or such other persas the Board me
appoint for the purpose; and those two directors and the secretary or other person aforesaid shall
sign every instrument to which the seal of the caany is so affixed in their presence.

DIVIDENDS AND RESERVE

The company in general meeting may declare dividediit no dividend shall exceed the amount
recommended by the Board.

Subject to the provisions of section 123, the Baaay from time to time pay to the members suchriimte
dividends as appear to it to be justified by thafits of the company.

i. The Board may, before recommending any dividendt aside out of the profits of the compa
such sums as it thinks fit as a reserve or reserwdsch shall, at the discretion of the Board,
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80.

81.

82.

83.

84.

85.

86.

87.

applicable for any purpose to which the profits tife company may be properly applied, includ
provision for meeting contingencies or for equalizing dividends; and pending such application,
may, at the like discretion, either be employedie business of the company or be invested in ¢
investments (other than shares of the company)tes Board may, from time to time, thinks fit.

The Board may also carry forward any profits whicih may consider necessary not to divi
without setting them aside as a reserve.

Subject to the rights of persons, if any, entitléo shares with special rights as to dividends,
dividends shall be declared and paid according be tamounts paid or credited as paid on
shares in respect whereof the dividend is paid, B&nd so long as nothing is paid upon any of 1
shares in the company, dividends may be declared paid according to the amounts of the shares.

No amount paid or credited as paid on a share invadce of calls shall be treated for the purpo
of this regulation as paid on the share.

All dividends shall be apportioned and paid proporiately to the amounts paid or credited as
on the shares during any portion or portions of the period in respect of which the dividend is paid;
but if any share is issued on terms providing thiashall rank for dividend as from a particular da
such share shall rank for dividend accordingly. Thahere shall be no forfeiture of unclaime
dividends before the claim becomes barred by law.

The Board may deduct from any dividend payable ng member all sums of money, if any, presently
payable by him to the company on account of callstieerwise in relation to the shares of the compan

Any dividend, interest or other monies payable iast in respect of shares may be paid by che
or warrant sent through the post directed to thegistered address of the holder or, in the cas
joint holders, to the registered address of thateoaf the joint holders who is first named on 1
register of members, or to such person and to saddress as the holder or joint holders may
writing direct.

Every such cheque or warrant shall be made payabl¢he order of the person to whom it is sent.

Any one of two or more joint holders of a share ngaye effective receipts for any dividends, bonuses
other monies payable in respect of such share.

Notice of any dividend that may have been declatetdl be given to the persons entitled to shareethen
the manner mentioned in the Act.

No dividend shall bear interest against the company

ACCOUNTS

The Board shall from time to time determine whethand to what extent and at what times ¢
places and under what conditions or regulationsgthccounts and books of the company, or an
them, shall be open to the inspection of members Ioming directors.

No member (not being a director) shall have any hltgof inspecting any account or book
document of the company except as conferred by tavauthorised by the Board or by the comp:
in general meeting.

WINDING UP

Subject to the provisions of Chapter XX of the Aot rules made thereunder-

If the company shall be wound up, the liquidator mawith the sanction of a special resolution
the company and any other sanction required by thet, divide amongst the members, in speci
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kind, the whole or any part of the assets of thenqmany, whether they shall consist of property
the same kind or not.

ii. For the purpose aforesaid, the liquidator may seich value as he deems fair upon any propert
be divided as aforesaid and may determine how sdahsion shall be carried out as between
members or different classes of members.

iii. The liquidator may, with the like sanction, vestetwhole or any part of such assets in trustees
such trusts for the benefit of the contributorie§ he considers necessary, but so that no mer
shall be compelled to accept any shares or oth@usigies whereon there is any liability.

INDEMNITY
88. Every officer of the company shall be indemnifiedt @f the assets of the company against any Itgbili

incurred by him in defending any proceedings, whettivil or criminal, in which judgment is given s
favour or in which he is acquitted or in which eélis granted to him by the court or the Tribu
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SECTION X — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdergo in the ordinary course of business carriacbg the Company or
entered into more than two years before the datheoProspectus) which are or may be deemed miaterre been entered
or to be entered into by the Company which are @y rbe deemed material will be attached to the copyhe
Prospectus/Prospectus delivered to the Registr@oaipanies, for filing. Copies of the abovementibgentracts and also
the documents for inspection referred to hereunday, be inspected at the registered office betvi€eA.M. and 5 P.M. on
all Working Days from the date of this Prospectnslihe Issue Closing Date.

Material Contracts

1.
2.
3

4.

5.

6.

7.
8.

Agreement dated July 27, 2023 between our Compadytee Book Running Lead Manager to the Issue.

Agreement dated July 13, 2023 executed betweefompany and the Registrar to the Issue.

Banker to the Issue Agreement dated September023, @nong our Company, Book Running Lead Managgmnker

to the Issue and the Registrar to the Issue.

Market Making Agreement dated September 07, 202@dmn our Company, Book Running Lead Manager and
Market Maker.

Underwriting Agreement dated September 07, 2023véxt our Company, Book Running Lead Manager and
Underwriter.

Syndicate Agreement dated September 07, 2023 betargeCompany, Book Running Lead Manager and Steli
Members.

Tripartite Agreement dated March 16, 2023 among CDi% Company and the Registrar to the Issue.

Tripartite Agreement dated March 20, 2023 among NSBe Company and the Registrar to the Issue.

Material Documents

1.
2.

ook

11.

12.
13.

Certified copies of the Memorandum and Articlef\sfociation of the Company as amended.

Certificate of Incorporation dated December 14, 2@ued by the Registrar of Companies, Centralidtatjon
Centre.

Fresh Certificate of Incorporation dated April 2823 issued by the Registrar of Companies, Ahmeatiabasequent
upon Conversion of the Company to Public Company.

Copy of the Board Resolution dated July 04, 202Baizing the Issue and other related matters.

Copy of Shareholder’s Resolution dated July 153282horizing the Issue and other related matters.

Copies of Audited Financial Statements of our Comypfar the financial period ended March 31 2023 ktaich 31,
2022 and Audited Financial Statements of our Pestrg firm for the period ended November 16, 208d March
31, 2020.

Statutory Auditors Report dated July 15, 2023 om Restated Financial Statements for the finana@alry ended
March 31 2023, March 31, 2022 and March 31, 2021.

Certificate on KPIs issued by our Statutory Auditdated July 27, 2023

Copy of the Statement of Tax Benefits dated JunQ233 from the Statutory Auditor.

Consents of the Book Running Lead Manager, Legalisad to the Issue, Registrar to the Issue, MaMeker,
Underwriter, Syndicate Member, Banker to the Is&mdnsor Bank, Statutory Auditor of the Companyyi8drs to
the Issue, Bankers to our Company, Promoters, irgcCompany Secretary and Compliance Officer @hief
Financial Officer, as referred to, in their respexttapacities.

Board Resolution dated July 28, 2023 for appro¥adD@ft Red Herring Prospectus, dated Septembe2093 for
approval of Red Herring Prospectus and dated Sépe?, 2023 for approval of Prospectus.

Due Diligence Certificate from Book Running Leaddger dated July 28, 2023.

Approval from NSE vide letter dated September 0823 to use the name of NSE in the Draft Red Herring
Prospectus/ Red Herring Prospectus/ Prospectussfionig of Equity Shares on the NSE Emerge (SMEf&lm) of
the NSE.

Any of the contracts or documents mentioned in Erigspectus may be amended or modified at anyifis® required in
the interest of our Company or if required by tiieeo parties, without reference to the Shareholdebgect to compliance of
the provisions contained in the Companies Act ahdrarelevant statutes.
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DECLARATION

| certify and declare that all relevant provisiamfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Rishit Dayalaji Kotecha

Chairman & Managing Director Sd/-
DIN: 0006214

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Hiren Vijaykumar Kotecha

Whole- Time Director Sd/-
DIN: 0251924

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Dayalji Vanravan Kotecha

Non-Executive Director Sd/-
DIN: 0006241

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisiamfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Vijaykumar Vanravan Kotecha

Non-Executive Director Sd/-
DIN: 0251923

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Foram Rishit Kotecha

Non-Executive Director Sd/-
DIN: 1006171,

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Mayuri Hiren Kotecha

Non-Executive Director Sd/-
DIN: 1007649

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisiamfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Hasmukhbhai Ishwarlal Hindocha

Independent Director Sd/-
DIN: 0945380

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Parth Bipin Sukhparia

Independent Director Sd/-
DIN: 1011827

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Chintan Ashokbhai Mehta

Independent Director Sd/-
DIN: 0535577

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature

Kirit Vallabhbhai Dharaviya Sd/-
Chief Financial Office

Date: September 22, 2023
Place: Jamnagar
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DECLARATION

| certify and declare that all relevant provisimfshe Companies Act, 2013 and the rules, regulatend guidelines issued
by the Government of India, or the regulations widglines issued by SEBI, established under se&iohthe Securities and

Exchange Board of India Act, 1992, as the case lmeayave been complied with and no statement nmathési Prospectus is

contrary to the provisions of the Companies Aat, 8ecurities Contracts (Regulation) Act, 1956,rasraded, the Securities
and Exchange Board of India Act, 1992, as amenddideorules, regulations or guidelines issued timeder, as the case may
be. | further certify that all the statements iis tArospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Megha Dilipkumar Madani

Company Secretary and Compliance officer Sd/-
M.NO. A5294(

Date: September 22, 2023
Place: Jamnagar
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