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Disclosure Reguiraments| Regulations, 2018, as amended (“SEBICDR Regulations™),

herning prospechs dated Februany 28, 2024 fled wiihihe Hol "RHP or "Hed Hemring Prospectus’)

GOPAL SNACKS LIMITED

QurCompany was milially formed asa parinership finm a3 "Gopal Gruh Udhyog” 2t Rajkod, India with effect from Apri 1, 1999, The parinershép frm was registered under the Parnership Act. 1932 with the Registrar of Fems, Eajkof Division, Rajkod on Oclober 19,2006

The name of the partnership firm was changed to'Gopal Snacks” with effect from November 23, 2009, and the sarme was recorded by the Registrar of Firms, Rajked Division, Bajkot on November 30, 2008, The parinership firm was subsequenty convarted into a joint
stock company and registersd as a privale imited company undes the Companies Act, 1958 under the name *Gopa! Snacks Private Limited” pursuant fo a cerdificate of incorporation dated Decamber 7, 2009, ssuad by the Registrar of Companies, Gujaral, Dadra and
Magar Havell. Subssquently, our Company was converted info 3 pubSc imied company pursuant b & special resolution passed by our Shareholders m its EGM held on March 15, 2023, following which the name-of our Company was changed io "Gopal Snacks
Limited”, and the Registras of Companies, Guiarat al Ahmedabad ("RoC') izsued a fresh certificate ofincorporalion on March 31, 2023, For detads of changes in our Registered and Corporate Offica, see "Higfory and Certaln Corpovate Maflers"on page 241 of the red

This is a pulblic announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer o acquire, purchase or subscribe fo securities. Not for release, publication or distribution directly orindirectly, outside India,
Imitial public offer of equity shares on the main board of BSE Limited (“BSE ") and National Stock Exchange of India Limited (*NSE", and together with BSE, the “Stock Exchanges") in compliance with Chapler Il of the Securities and Exchange Board of India (Issue of Caphal and

It
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(Pleaze scan the
QR code 13 viaw the RHP)

Corporate Identity Number; U15400GJ200SPLCOSETES
Registered and Corporate Office: Plof Mos. G2322, G223 and G2324, GIDC Metoda, Taluka Lodhika, Rajkod - 360 021, Gujarat | India; Tel: +81 23 2728 T370
Contact Person: Mayur Popatbhai Gangani; Company Secrefary and Compliance Officer; E-mail; cai@gopalsnacks.com; Website: www gopalnamkeen.com

PROMOTERS OF OUR COMPANY: BIPINBHAI VITHALBHAI HADVANI, DAKSHABEN BIPINBHAI HADVANI AND GOPAL AGRIPRODUCTS PRIVATE LIMITED

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T1 EACH ("EQUITY SHARES") OF GOPAL SNACKS LIMITED (“COMPANY" OR "ISBUER") FOR CASH AT A PRICE OF ¥]«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF I]«] PER EQUITY SHARE) ("OFFER PRICE™) THROUGH AN OFFER FOR SALE OF
UPTO [«] EQUITY SHARES AGGREGATING UP TO 76,500 MILLION { "OF FER FOR SALE" OR “"OFFER") BY THE SELLING SHAREHOLDERS, COMPRISING OF UP TO [«] EQUITY SHARES AGGREGATING UP TO 800 MILLION BY BIFINBHAI VITHALBHAI HADVANI, UP TO [«] EQUITY SHARES AGGREGATING UP TO 75,200 MILLION BY GOPAL
AGRIPRODUCTS PRIVATE LIMITED (COLLECTIVELY WITH BIPINBHAI VITHALBHAI HADVANI, THE “PROMOTER SELLING SHAREHOLDERS") AND UP TO [«] EQUITY SHARES AGGREGATING UP TO $500 MILLION BY HARSH SURESHKUMAR SHAH (COLLECTIVELY WITH THE PROMOTER SELLING SHAREHOLDERS, THE “SELLING
SHAREHOLDERS", AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS, THE “OFFERED SHARES").
THIS OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES, AGGREGATING UF TO 235.00 MILLION (CONSTITUTING UP TO [«]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE "EMPLOYEE RESERVATION PORTION™), THE OFFER LESS THE EMPLOYEE
RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER". THE OFFER AND THE NET OFFER WOULD CONSTITUTE [=]% AND [#]%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL. OUR COMPANY AND THE SELLING SHAREHOLDERS, IN COMSULTATION WITH THE BRLMS, MAY OFFER A
DISCOUNTOF UPTO %38 PER EQUITY SHARE OF THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT")

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

Name of Selling Shareholders Type

Number of equity shares of face value ¥1 each offered/ amount (¥ in million)

Weighted average cost of acquisition per Equity Share (in ¥)*

Bipinbhai Vithalbhai Hadvani Promoter Selling Shareholder Up to [#] equity shares of face value T1 each aggregating up to T800 million 0.35
Gopal Agriproducts Private Limited Promaoter Selling Shareholder Up to [#] equity shares of face value €1 each aggregating up to 25,200 million _ 158.22
Harsh Sureshkumar Shah Other Selling Shareholder Up to [«] equity shares of face value ¥1 each aggregating up to T500 million _ Nil

"As certified by Maheshwari & Co., Chartered Accountants pursuant to their certificate dafed Fehn.rar}r. 28, 2024,

We are a fastmoving consumer goods company in India, offering ethnic snacks, western snacks and other products under our brand 'Gopal’.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
* QIB Portion: Not more than 50% of the Net Offer » Non-Institutional Portion: Not less than 15% of the Net Offer
* Retail Portion: Not less than 35% of the Net Offer « Employee Reservation Portion: Up to [*] Equity Shares aggregating up to < 35 million

PRICE BAND: X381 TO X401 PER EQUITY SHARE OF FACE VALUE OF X1 EACH
THE FLOOR PRICE IS 381 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 401 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2023 AT THE FLOOR PRICE IS 42.24 TIMES AND AT THE CAP PRICE IS 44.46 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 121.27
BIDS CAN BE MADE FOR A MINIMUM OF 37 EQUITY SHARES AND IN MULTIPLES OF 37 EQUITY SHARES THEREAFTER
A DISCOUNT OF 38 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated February 29, 2024, the above provided price
band is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section on pages 129-136 of the RHP vis-a-vis the weighted average
costofacquisition ("WACA") of primary and secondary transaction(s), as applicable, disclosed in the “Basis for Offer Price” section on pages 129-136 of the RHP.

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

RISKS TO INVESTORS:

1. We are significantly dependent on the sale of our products namely,
namkeen, gathiya and snack pellets. Our aggregate revenue from sale of
namkeen, gathiya and snack pellets accounted for 88.96%, 85.25%,
81.66%, 83.24% and 77.89% of our revenue from operations in Fiscal 2021,
2022, 2023 and the six months ended September 30, 2022 and 2023
respectively. An inability to anticipate and adapt to evolving consumer
tastes, preferences and demand for particular products, or ensure product
quality may adversely impact demand for our products, brand loyalty and
consequently our business, results of operations, financial condition and
cashflows.

2. We have received eight notices under the relevant provisions of the Food
Safety and Standards Act, 2006 and the rules and regulations; (i) declaring
our products to be allegedly substandard or not conforming to the
specifications mentioned in the packaging or adulterated; (ii) alleging
misbranding or deficient packaging or misleading advertisement of our
products; and (iii) misleading advertisement of our products.

3. The sale of our products is concentrated in our core market of Gujarat. In
Fiscal 2021, 2022 and 2023 and the six months ended September 30, 2022
and 2023, our revenue from sale of products in Gujarat accounted for
74.31%, 76.27%, 79.08%, 79.06% and 76.49% of our revenue from
operations, respectively. Any adverse developments affecting our
operations in such region, could have an adverse impact on our business,
financial condition, results of operations and cash flows.

4. Our operations are subject to various contamination related risks,
including improper storage of our products and raw materials, adulteration
of any of our products, labelling errors, and non-compliance with quality
control standards. The average shelf life of our products ranges from three
to six months. Any actual or alleged contamination could lead to legal
liability, product liability claims, damage to brand reputation, government
scrutiny, investigation or intervention and product return which, in turn,
could have an adverse impact on our business, results of operations,
financial condition and cash flows.

5. The Offer comprises an Offer for Sale aggregating up to <6,500 million and
our Company will not receive any proceeds from the Offer.

6. Our manufacturing facilities are under-utilized and the capacity utilisation
of our primary manufacturing facilities declined from 40.08% in Fiscal
2021 to 32.36% in Fiscal 2022 and further to 27.56% in Fiscal 2023. Under-
utilisation of our existing or future primary manufacturing facilities in the
future may have an adverse impact on our business, results of operations,
financial condition and cash flows.

For details regarding our capacity utilisation of our primary manufacturing
facilities, see “Our Business - Installed Capacity, Actual Production and
Capacity Utilisation” on page 220 of the RHP.

7. The Weighted Average Cost of acquisition of all Equity Shares transacted
in lastthree years and one year preceding the date of the RHP:

Period Weighted Cap Price is Range of
average cost = ‘X'times the = acquisition price:
of acquisition  weighted Lowest price -

in)="* average cost ~ Highest price
of acquisition (in T)***"

Last one year 321.00 1.25times | ¥ 321.00-% 321.00

Last eighteen months 181.73 2.21 times Nil™ - ¥ 321.00

Last three years 181.73 2.21 times Nil™ - ¥ 321.00

** As certified by Maheshwari & Co., Chartered Accountants, pursuant to their certificate dated
February 28, 2024.

* Pursuant to a resolution of our Board passed in their meeting held on December 22, 2022 and a
resolution of our Shareholders passed in the extraordinary general meeting held on December
23, 2022, each fully paid - up equity share of our Company of face value 10 was subdivided into
10 Equity Shares of X1 each. Further, our Company has, pursuant to authorisation by a resolution
of our Board dated January 7, 2023 and a resolution of our Shareholders dated January 9, 2023,
issued bonus Equity Shares in the proportion of ten Equity Shares for every one existing fully
paid-up Equity Share held by the Shareholders as of the record date, being January 6, 2023. The
impact of the subdivision and bonus issue has been considered in the calculation of the average
costofacquisition per Equity Share.

‘Excluding transactions of gifts.
* Represents cost of bonus shares which are issued at nil consideration.

8. Weighted average cost of acquisition, floor price and cap price

Type of Transaction | Weighted average Floor Cap

cost of acquisition price price
per Equity Share = (i.e. X 381) | (i.e. <X 401)
(in X)*A

Weighted average cost of Nil - -

acquisition for Primary

Issuance

Weighted average cost of 158.22 2.41 times | 2.53 times

acquisition for Secondary
Transactions

* As certified by Maheshwari & Co., Chartered Accountants, pursuant to their certificate dated
February 28, 2024.

*Pursuant to a resolution of our Board passed in their meeting held on December 22, 2022 and a
resolution of our Shareholders passed in the extraordinary general meeting held on December
23, 2022, each fully paid - up equity share of our Company of face value T10 was subdivided into
10 Equity Shares of 31 each. Further, our Company has, pursuant to authorisation by a resolution
of our Board dated January 7, 2023 and a resolution of our Shareholders dated January 9, 2023,
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issued bonus Equity Shares in the proportion of ten Equity Shares for every one existing fully

paid-up Equity Share held by the Shareholders as of the record date, being January 6, 2023. The

impact of the subdivision and bonus issue has been considered in the calculation of the
weighted average cost of acquisition.

9. The Offer Price, market capitalization to total revenue multiple and price to
earnings ratio based on the Offer Price of our Company, may not be
indicative of the market price of the Equity Shares on listing. Our revenue
from operations and restated profit after tax for Fiscal 2023 was X 13,946.53
million and < 1,123.69 million, respectively. The table below provides
details of our price to earnings ratio and market capitalization to revenue
from operations for Fiscal 2023:

Particulars Price to Market Capitalization
Earnings Ratio to Revenue

At lower end of price band 42.24 3.40
i.e. T 381 per Equity Share

At upper end of price band 44.46 3.598
i.e. X 401 per Equity Share

* As certified by Maheshwari & Co., Chartered Accountants, pursuant to their certificate dated
February 28, 2024.

10. Weighted Average Return on Net Worth for past three Fiscals i.e. 2023,
2022 and 2021 is 29.70%.

11. The average cost of acquisition of Equity Shares held by the Selling
Shareholders ranges from INil to T158.22 per Equity Share, and the Offer
Price at upperend of the Price Band is T401.

12. The 3 BRLMs associated with the Offer have handled 82 public issues in
the past three Fiscals, out of which 24 issues have closed below the offer
price on the listing date.

Name of the BRLMs | Total | Issues Closed below IPO
Issues price on listing date

Intensive Fiscal Services 1 -
Private Limited*

Axis Capital Limited* T 13
JM Financial Limited* 28 5

Common Issues handled | 23 | 6
by BRLMs

Total 82 24

*Issues handled where there were no common BRLMs

| ANCHOR INVESTOR BIDDING DATE TUESDAY, MARCH 5, 2024
BID/ OFFER BID/ OFFER OPENS ON WEDNESDAY. MARCH 6, 2024

PERIOD

BID/ OFFER CLOSES ON* MONDAY, MARCH 11, 2024**

* o Comparmy and Seling Shareholders, in consuifation with the Book Running Lesd Managers, may consiter closing fhe S8idTifer Pennd for QVBs one Wirking Day priorio the BiaUfer Closing Date in scoomance with the SEBNCDR Reguisiions

“The UE mandale end e and date shei be &t 5:00 p.m. on BidOifer Closing Day

The Price Band and Offar Price will ba datesmined by our Company and Salling Shareholdars, in consultation with the BRLMs, on the basis of assessrment of market demand for the
Equily Shares offerad through the Book Building Process and on the basis of the quantitative and qualitative factors described below. The face value of the Eguity Shares iz 31 each
and the Offer Price is 331 fimes the face value atthe Floor Price and 401 fimes the face value at the Cap Prics of the Equity Shares. Investors should alsa refer to"Our Biesiness”™, "Risk

Faclors”, Reslated Fnancial informabon”and Wanagermerit s Discussion and Analysis of Francial Condiion amd Resulls of Operatons on pages 154, 36, 283 and 347 ol tha RHF,
respectively, to have aninformed view before making aninvestment decision
Qualitative factors

1. Qur position in the Indian snack feod market as an ethnic savouries brand with a significant presence in Gujarat coupled with aur focus on quality and vanious offerings have halped
us create a brand recognition

2. Diversified product portfolio capable of cagiuring growing Indian snacks market;

3, Dur posilion as a manufacturer of gathiyain india coupled vath the growing poputanty of galhiya as a snack, present opporiunibes b us o expand i the galhiya segment

4, Sirategically located mendiaciunng facilities;

5. Vertically integrated advanced business operations resulting in quality products and cost and operational eficiencies;

b. Distribution nebaork

7. Expenanced Promater and managemant learm; and

B. Track record of profifable fimancial performance:

Foorfurther details, see "Our Business - Compefiive Srengihs"on page 158 of the RHP.

Cuantitative factors

some of the infarmation presentad Below rataling to our Company is based on The Reslated Financial information, For fudher infeemation, sea “Fyancial Informalon on page 253,

respectively of the Red Herring Prospectus. The quantitative details mentioned below are certified by Maheshwarl & Co., Chartered Accouniants, pursuant to thedr certificate dated

February 2B, 2024

Some of the quanftative faciors which may form ihe Basis for calculafing the Offer Price are as follows

. Basic and diluted earnings per share ("EPS”) as perthe Restated Financial Information:

| Fiscal | Period | BasicEPS(Y) | Dilited EPS(7) = Weight
March 31, 2023 g.02 502 3
March 31, 2022 ' 153 ' 343 ' 2

| March 31, 2021 170 1.70 ' 1
Welghted Average 5.00 590

_ S0 months pariod ended Seplember 30 20237 4 46 446
S months pariod ended Seplember 30, 208 417 a7

"Wol srmuarsed
For notes, referfo page 12580l the RHE
. PricefEarning ("PIE") ratio in relation to Price Band of T381 1o ¥401 per Equity Share:

Particulars PIE at the lower end of the Price Band |  PIE atthe higher end of the Price Band
(number of times) inumber of limes)

Based on basic EPS for Fiscal 2023 42 24 44 46

Based on died EPS for Fiscal 2023 _ 42.E4 _ 4446

L Industry Peer Group Price/Earning ratio

Based on ihe peer groug nformation {excluding our Compeny | givan belawin ihis sechon;

Particulars Industry PIE
Mighest ' 137 87
Lowest ' 104,67
Average ' 12127

Fornotes, refer ho page 130 of the RHE
IV Return on Net Worth ("RoNW'") as per the Restated Financial Information

Fiscal! Period ended RoNW (%) - Weight
March 31, 2023 ' 36,63 L3
March 31, 2022 ' 23,38 I
March 31, 2021 ' 15,56 I
Weighied Average - B

Six months penod ended September 30, 2023° - 16,05

Six moaihs pericd ended September 30, 2022° - 2257

"Wl anaualised
For rodes, refer fo page 130 ofthe RHP
V. Net asset value per Equity Share (face value of £ 1 each) ("NAN"] as per Restated Financial Information

fim %)

Ket Asset Value per Equity Share Particulars

Az an March 31, 2023 23.34

As on September 30, 2023 ' 2718

Bfter :u:urr_::t-:‘.in:uﬁ of the Offer '

't} Floor Price ZT.78

{ii} Cap Price T8

fiii | Offer Price ' [*]

“Not annualized

Fornotes, rafar o page 1300fthe BHP

Comparison of the KPI metrics of our Company and our listed peers

* Mot annualieed for the siv moniths perod ended Sepfember 30, 2023 and Feplember 30 2022
For nofas, refarto page 134 ol the BHP

'BASIS FOR OFFER PRICE

KPI Bikaji Foods Internalional Ltd Prataap Snacks Ltd ' Gopal Snacks Limited
Az at! for the year/period ended '
Fiscal 3021 | Fiscal 2022 | Fiscal 2023 Six months ended Six months ended [ Fiscal 2021 Fiscal 2022 [ Fiscal 2023 e months ended S months ended Fiscal 2021 | Fiscal 2022 | Fiscal 2023 Six months ended Sin months ended
septombar 30, 2022 September 30, 2023 Soptembser 30, 2022 Seplember 30, 2023 September 30, 2022 September 30, 2023
Revenye fram Operations | 1310749 | 1610081 | 1986072 | 0061.31 | 1000742 | 1171088 | 1398618 | 1652932 | Bk B21523 | 1128861 | 1352161 | 1394651 | #,093.01 ' 6.761.05
Revenus Growth (%) . | 2200% 22 04% - ' 9.50% ' . | t92em | 18.35% : ' 1.71% ' - | 1978% 3.14% : 3.30%
Gross Profi | 3754 | 440676 | 570859 | 2605.07 : 3564.14 | 327898 | 350688 | 460907 | 1964 57 : 2764 85 | 24683 | 278673 | 39588 | 1,885.78 | 2.027.30
Gross Margin (%) 28.52% 27.35% 20.04% 76,158, 32 85% 28.01% 75 T5% 27 BB% 26.72% 33.70% 16.13% 20 61% 28 38% 27.01% 20 98%,
EBITDA | 144765 | 139545 | 213592 | 950,15 ' {,534.98 | B3DET | 58308 62427 | 156,28 ' 70787 | B0352 | 947e7 | 196225 | 035,53 ' 942 64
EBITDA Margin (%) | 1M04% | 866% | 10.86% | G545 ' 14.07% | Basy | a1E%m TR | 2.15% ' 8.62% | 535% 701% 1407% | 13.38% ' 13.94%
Profit after tax (PAT) | 0335 | 78026 | 126604 | 566.24 1.011.82 | 413 | 2909 20312 | 53.78 299.49 EE 41538 | 112380 | 519,60 555,65
PAT Mangin (%) 6.39% 4 T2% iG.44% 5.66% 9.H% 1.21% 0:21% 1.23% L.73% 3.65% 1.87% 3.07% D T.43% B.22%
Ratum on Equity-RoE (%) 4879 | 02e% | 1330% | §,47%" ' 967%" | 22m% | 04T% 3008 | 0.87% ' 4,25% | 15.56% 29.38% 863% | 72 67%" 16.05%"
Return on Capilal Employed - 1862% | 1161% | 16.66% | 7.71%" ' 10.50%" ' 144% | 0.73% 005% | 1 47%" ' 6.03%" | 1348% | 18.69% 43.08% | 21.43%" 20.63%"
RoCE (%)
Net Fixed Asset Tumover Ralio ' 320 | 1% | 327 | 2 (4" ' 1.83° ' 210 | 7 54 285 | 217 ' 1.45° ' 714 | GAE | 82T | 317 306"

V. Comparison of accounting ratios with listed industry peers

Name of Company Face Value PiE (7} Revenue from Operations, EPFS () NAV RONW %)
(¥ par Share) for Fiscal 2023 ' Baslc Diluted (% per shara)
(i = milkign)
Our Company ' 1 ' (o] | 13,845 53 | ep2 | ooz | 733 | 38H3
Peer Group
Bikajl Foods Intemational Limiled [ 1 | 10487 | 10,880 72 [ 835 | &1 | WP | 415
Pralaap Snacks Limied ' £ [ {arsr | 16, 520.32 | oast | eS| 28833 | a0

Fornofes, referlo pae 137 of the RHP

VIl. Key financial and operational metrics
in evalualing our busmess, we consider and use carain KPIs a5 8 supplemental measure o review and assess our financial and operating performance, The presentation of
these KPIs 5 nol infended fo be considered in isolabon or a5 a substiute for the Festaled Financlal Informabon. We use these KPIs to evaluale our fmancial and operaling
periormance, These KPs have imitabons as analylical badis, Furdher, these KPIs may differ from the similarinformation used by ofhes companies and hence ther comparability

performance, liquidity or results of operation. Althowgh these KPls are nof a measure of performance calculated in accordance with applicable accounting standards, our
Company's manegement believes that it provides an additional tool for mvestors 1o use In evalualing our ongomng operating resulls and trends and in comparing our financial
results vath piher companses In our mdustry because i provides consisiency and comparability with past inancial perfermance, when laken coliectvely wilh inancial measures
prepared in accordance with ind A5
Invesiors are encouraged to review the Ind AS ingncial measures and ool rety on any sngie inancia! or apsralional meine b avaiuaie our business. Please see Hisk rachirs—
We have included in the Red Heming Prospectus cerlam non-GAAP financis! measures and certain other modustry measunes relaled fo ow operations and financial perfarmance
Thess non-GAAP measures and induslnd measures may vary friom afy standard mathodology hal s applcabie across the Indian FMOCGE retall indusing and thearefore may not be
comparable with inancial or industry related glatistieal information of similar normenclalure cormpated and srezented by olher comparies "on page T8 of the RHP
The KPis disciosed below have been approved by & rasolution of our Audt Commities dated February 28, 2024 and the mambers of the Audit Committes have verified the detads
of all KPls peaining 1o the Company, Fusther, the mambers of the Audil Comrmittee have confirmed thal no KPEs pertaining ba the Comgany have been desclosed o inveslars al
any point of time during the three years pariod prior 1o the date of filing of the Red Hering Prospectus, Further, the KPIs herein have been cartified by Mahashwari & Co,,
Chartered Acoountants, Slabulony Auditors, by their certificate dated February 28, 2024, The aforamantioned cedificate has beanincluded i “Madaral Confracls and Docurmants
far Ingpaction” on page 489 of the RHP
The KPI5 of cur Company have been disclosed in the sections “Duwr Business™ and Managament's Discussion and Analysis of Financial Condition and Resuls of Operations”
starting on pages 194 and 347 of the RHP, respectivaly, We hava described and defined the KPls, as applicable, in the saction “Definifions and Abbreviations " on page 5 of the
RHP
Our Company confirms that i shall continue 1o disclose all the KPEs included In this seclion on a perodic basis, al least once in a year (or any [esser period as delarmined by the
Board of our Company), for a duration of ane year after the date of listing of the Equity Shares on the Stock Exchange or such other duration as may be raquired under the SEBI
ICDR Regulations
Sal forth below are KPS, as certfied by Maheshwarl & co,, Chartersd Accountants through their carificate datad February 28, 2024, which have been usad hestorically by our
Cormgany o understand and analyse the busingss performance, which In resull, help us i analyzing the growth of vartous verlicals in companson trour lisled peers, and other
sebevanl and matarial KPis of the Business of e Cormpany thal have a bearing for armiving at the Basis for the Offer Prica

lin ¥ million, unless otheryise specified)

3r. No. Key Performance Indicator Fiscal 2021 | Fiscal 2022  Fiscal 2023 Six months ended 3ix months ended

_ _ _ _ Seplember 30, 2022 _ September 30, 2023
1 Revemus from Oparations [1,268.61 13,524 61 13 846,53 5933.01 &,761.95
2 | Revenus Growth (%) ' S| 19.78% 318% | : ' (3.30%)
3 | Gross Profl | 24883 | 27EETA 365662 | 1,888.78 202730
4 | Gross Margin (%) 18.13% 20.61% 28.38% 27.01% 28.98%
5 | EBITDA | B03&2 | sared 196225 | 93553 042,54
6§ | EBITDA Margin (%] 5.35% 7.01% 14.07% 13.36% 13.94%
T | Profit afler tax (PAT) | 22 | 41538 112369 | 51980 ' 565,65
B | PAT Margin (%) | 1am% | 307% BO6% | 7.43% B.22%
9 | Retum on Equity-RoE (%) | 1556% | 2338% 38.63% | 72 57% _ 16.05%"
10| Retum on Capital Employed-RoCE (%) _ 1348% | 16.69% 43.08% | 2143%" _ 2B
1 Met Fixed Asset Tumover Ratio 714 f.86 627 | 313" . 3.06"

*Not annualised for the six manths periodended September 30, 2023 and 5“&.:'{&1;".-!:&-' 20,2022
Fornotes, referfopage 1732 of the RHE
Explanation for the Key Performance Indicators metrics

KPI Explanations

Revenue from Oparations () | Revence from Dperabons is used by the managament Lo Fack Ihe revenoe probile ol the business and in tum halps assass [he
overal financial pedformance ofthe company and size of the business

Revanua Growth (%) | Revenue Growih represents year-on-year growth of revenue generated by us from our business operalions

Gross Profit () | Gross Profit provides information regand -";| the profits from manufacturing and sales of producis by the company

Gross Margin (%) | Gross Marginis anindicator of the profitabsdity on sate of products manufactured and sold by the company

EBITDA(T) | EBITDAprowdes informaton regarding the operational efficiency of the business

EBITDA Margin {%z) | EBITDA Margin iz an indicator of the operational profdability and financial performance of our business and assisiz in tracking '
fhe mangin profile of our business

Profit afier tax (PAT) (T} | "PAT represents the profit / loss that we make for the financial year / period. It provides information regarding the overall
profilability of our business

PAT Margin (56 | Pl Margin s an indicator of the overall profitability and financial performance of the business

Ratum on Equity-FoE (%) | Returnon Equity is an indicator of our aficiency as il measures our profilability, Il represents "x:wél[lc:ue:'-ll',' we ganarata profits '

| from our sharsholders funds

Ratumn on Capilal Employed-RaCE (%) Retun on Capital Employed represents how efficiently we generate profitability from the capital employed during the year |
panad

Mel Fxed Assel Tumaver Ratio | Net Fixed Asset Turnover ratic is an indscator of the efficienoy with which the company ks abés to leverage its assets to generate

revens from operations

[in T million, unless otherwise specified)

Cornued o nexi pEge
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. continued Trom previous page.

VIIL Weighted average cost of acquisition C. Weighted average cost of acquisition, floor price and cap price

A. The price per share of aur Company basad on the primary! new issue of shares (equity! convertible securities Floor price and cap price as compared (o the weighted average cost of acquisition (WACA) based on primary/ secondary transaction(s) as disciosed in terms of clause Aand B al:r::--.-e_

Past transacti eighted t Fit i c
Thera has baan no ssuance of Equity Shares or convarbible securilies, axcluding shares issued under bonus shares, during the 18 months preceding the date of the Red Herring o e “qml:'lm;_l: l:ar ELT@E E;::e ?Fn 7)s i T;F;ET: i ffp‘ﬁ
Prospectus, where such issuance is equal to or mare than 5% of the fully diluted paid-up share capital of the Company (calcufated based on the pre-Offer capital before such | | M'HEQMEI:I average cost of auquistion far p,.,,.,-aq. lssuance B T w R i
transactionis)}, i a single transaction or multipks fransactions combined fogether over a span of rofing 30 days. ("Primary Issuance”), | Weighted average cost of acquisdion for Secondary Transactons 15822 241 bmes 253 fimes

Fornoles, referiopage 135 of the RHP
0. Justification for Basis of Offer Price
Explanation for Offer Price/Cap Price vis-a-vis weighted average cost of acquisition of primary issuance price/secondary transaction price of Equity Shares (set out
abova) along with our Company’s key performance indicators and financial ratios for the six months ended September 30, 2023 and for Fiscals 2023, 2022 and 2021
and in view of the external factor which may have influenced the pricing of the Offer:
1. We were the fourth largest brand in the organized secior of ethnic savounes (incuding gathiva) in ierms of marked share in India and the larges! manuiacturer of gathiva (in

The price per share of our Company based on secondary sale/ acquisitions of shares (agquity | convertible securittes)

Details of secondary sales | acquistions of Equity Shares or any converlible secunties. whese the Promotars, mambers of the Promeder Group, or Selling Shareholders are a party |
to the transaction (excluding gifts}, during the 18 months preceding the date of the Red Hering Prospecius, where gither acgusition or sale ks equal to or more than 3% of the folly |
diluted paid up share capital of our Company (cabculated basad on the pre-Offer capital before such transaction’s and excluding employee stock options granted but not vested if
any), ina single transaction or multiple ransactions cormbmed logather over a span of rolling 30 days (*Secondary Transactions”) ara as follows;

Date of sale/ | Nameofthe | Mameofthe Mumber of % of paid-up Face Price per Nature of Nature of Total te-:‘ms_u-f Eﬁm@fﬂ 'f?LIiITIE :ﬁr:fns:a;?s rlﬁ'unrl;uaj an?&ztﬂ pigla;ﬁ[;n mr;?m of production valurme) = India and had a markat share of approxdmately 31% in Fiscal 2023 of the
el ! ] i 2 A 3 £ X i 4 Qroaniss Iya markeln kerms of sales revianue - Julul gy
SeRion ek ol shafﬁ #hare capilal velis (%) e () VRGO | COnRrEDN m_:ns Eﬁfhm £, We enjoved approximately 20% market share in the efhnic savouries, approximaiely- 3% in westem spacks and approximately §3% in the paped industry in Gujgrat lincluding
transferee acquired on & fully (in 2 million) organised and unorganised sectors) in Fiscal 2023/ Source: F&S Reporf),
Isold* diluted basis 3. We were lhe second larges! organised athnic namkeen manufacturer in Gujaral with Gujaral amaong Lhe top states with high consumplion of snacks in India, and he fourth
[ Promolers T o o ] ) ) ) [ largest packaged ethnic namkeen manufacturer in India, sach in ferms of sales revenue in Fiscal 2023 {Sourcs; FEF Repart),
P — =y = o T ey T o . 4. We are the fourth largest papad manuefaciurein terms of sales revenue in India [Sowrce; FAS Report)
November Prafulmandra. Gopal 30,267 820 24.25% 1 156.22 Transfer Cash 4.TBE.83 5. InFiscal 2022, we had the highest fixad assel lumaver ratio, ratum an squity and retum on capilal emplayed, amang key snacks companies in India and had the highest fixed
16,2022 Vitihal Hadvani | Agriproducls assel lumover ratic and the lowest repair and mainlenance expenses as 3 percentage of revenue among our Peers (Source: F&S Repor),
Private Limited &. We had the largest cold siorage capacity in the Indian snacks industry, as.of September 30, 2023 and had the lowest ransportation cosi a5 a percentage of revenue in Fiscal
§ LT
Movembear Vinaben Gopal 2,420,000 1.94% 1 158.22 Transfer Cash J82.84 The Offer price is o] times of the face vaue of the Equity Shares.
16,2022 Prafulbhal Agnproducls The Offer Price of 7[#] has been determined by our Company and Sefling Sharehoiders in consultation with the BRLMs, on the basis of market demand from investors for Equity
Hadwani Privae Limited Sharas through the Book Busiding Procass and s justified inview of the above qualMative and guantilative paramalars,
Wuﬁghtud average cost nf a:qul-mlun ﬂ'i'ﬁuﬂ-"-i 15“2 | Investors should read the abovernentioned information along with “Risk Facfors”, "Our Business”, “Management's Dizcussion and Analysis of Fingngial Condifion and Resulls of

Operafions™and ‘Restated Finencial information”on pages 36, 194, 24 7-and 283, respectively of the RHP. to have a more informed wview. The frading price of Eguity Shares could
| decling dus o factors manbonad in “Risk Factors”on page 36 of the RHP and you may lose all or part of your invesiments.

For further defails, please see the chapfer titted "BASIS FOR OFFER PRICE" beginning on page 129 of the RHP.

THE EQUITY SHARES OF QUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

Fornotes, refar fo page !35 ﬂftha- RHP

Ir cass of any ravision in the Price Band, the Bid/Otfer Period will be exended by at lsas! thres additional Working Days after such revision in the Price Band, subject o fhe Bad/Offer
Period not exceeding 10 Working Days. In cases of force majeure, banking sirike or similar circamsiances, our Company and Selling Shareholders may, in consultation with the Book
Runining Lead Managers for réasons 1o be recorded i writing, extand the Bid /Offer Period for 8 minimum of three Working Days, subject 10 the Bid/Offer Pericd not exceading 10
Working Crays: Any revision m the Price Band and the revised Bid/Offer Peniod, if applicable, shall be widely dissemnated by nofification to the Stock Exchanges, by issuing a public
notica, and afso by mdicating the change on the respeclive websitas of the BRLMs and at the tarminals of the Syndicate Member(s) and by Inimation 1o other Designated
Intermedianes and the Sponsor Bankls), asapphcable,

TheOffiar is beng made thraugh the Book Bullding Procass, (n larms of Rule 15(2)(b) of the Securilies Contracts (Requlation) Rules, 1857, as amandad ("SCRR") raad with Raqulation
31 ofthe SEBIFCDR Regulations and in compliance with Regulation B(1) of the SEBI ICDR Reguiations, whenein not maons than 50% of the Net Offer shall be availzbde for allocation on
a proporionate basis to Qualfiad Institutional Buyers (*QIBs", tha *QIB Portion”), provided that our Comgany and the Salling Shaseholdars in consultation with the BRLMs may
allocate up bo 0% of the QIB Portion 10 Anchor Invesiors on a discrefionany bagis inaccordance with the 2EBI ICDR Regulabions (the "Anchor Investor Portion™), One-fhird of the
Anchor Investor Portion shall be resenvad for domestic Mulual Funds; subject to valid Bids being recelved from the domestic Mulual Funds at or above the Anchor Investor Allocation
Price in accordance with the SEBI ICDR Regulations, Inthe event of under-subscription, or non-aliocation in the Anchor Investor Porbion, the balanca Equity Shares shall be added to
the GIB Portion (other than Anchor Investor Pordion) (“Met QIB Portion”), Further, 5% of the Net CIB Portion shaf be avadable for afocation on a proporionate bagss to Mutual Funds
anly, and the remainder of the Net QIB Portion shall be available for allocation on & proporfionate basis fo all QI8s, incleding Mubual Funds, subject to valid Bids being received at or
abave the Oifer Price. However, if the aggragate demand from Muiual Funds is kess than 5% of the Nel QI8 Postion, the balance Equity Shares available for allccation in the Mutwesl
Fund Portion will be added to the remaining Nel QIB Portion for proportionzte allocation to QIBs, Further, (2] nol less than 15% of the Met Offer shall be available for allocation to Non-
Ingfitutional Imvestors (ol of which one third shall be reserved for Bidders with Bids exceeding 7 0.20 milon and up to T-1.00 millicn and two-thirds shall be resened for Baddars with
Bids exceading ¥ 1.00 million) provided that the unsebscnbed porbion in either of the categories . may be allocated to Bidders in the other sub-category of Non-Instififional Investors,
subject to valid Bids baing receved al or above the Offer Prica and (b) not less than 35% of the Net Offer shall be available for allocation o Retall Individual Investors in accardancea with
ihe SEBI ICDR Regulations, subject to valid Bids being received from therm at or above the Offer Price. All potential Bidders, otherthan Anchor Investors, are mandsatorily required to
participate in the Offer through the Applicaton Supporied by Blocked Amount (“ASBA”) process by providing details of thalr respective ASBAAccoun! (a5 definad hareinafter) and LPI
IDvin case of UPI Bidders, as applicable, pursuant fo which the comesponding Bid Amount, which will be blocked by the Self Cerified Syndicate Banks ("SCSBs") or the Spongor
Bank(s), as the case may be, 1o the axant of thair respective Bid Amounts. Anchor Investors are nat permilbed 1o padicipate in tha Anchor Invastar Portion thraugh the ASBA procass:
Fordetails, see "Offer Procedire "on page 434 ofihe RHP

Bidders/Applicants should ensure that DP |0, PAN and the Client ID and UPI ID {for UPI Bidders bidding through UPI Mechanism) are corractly filled in the Bid cum
Application Form, The DP ID, PAN and Client |D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UP1 1D available (for UPi Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that
the beneficiary account provided in the Bid cum Application Form iz active. Bidders/Applicants should note that on the bagis of the PAN, DP [D, Client ID and UPIID (for
UP| Bidders bidding through the UP! mechanism} as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
to provide to the Regisirar to the Offer, any requested Demographic Detalls of the Bidder/Applicant as available on the recards of the depositories. These Demagraphic
Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondenceis) related to the Dffer.
Bidders/Applicants are advised to update any changes to their Demographic Detalls as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from failure fo update the Demﬂgnphin Details would be atthe Bidders/Applicanis'sole risk,

ASBA* LI

ASRET PR TFAENTS ITERRACE
*Applications Supparted by Blocked Amount
("ASBA"} is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.
Mo cheque will be accepted.

Simple, Safe, Smart
way of Application!!!

coract NPCH al the fol frae numbar: 18007 209 740 and mad id: ipo.upi@npelorgan.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the nofification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, read with press release dated September 17, 2021 and CBOT circular no.7 of 2022, dated March
30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For informatian on the main objects of our Company, investors
are requested to see “History and Certaln Corporate Mafters” beginning on page 241 of the RHPF, The Memaorandum of Association of our Company is & matenal document for
inspection in reation to the Cffer. Far further details, see “Matanal Contracts and Documents far Inspachon” beginning on page 488 of tha RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHF, the aulhonised share capital of our Company is ¥ 150,000,000
divided info 150,000,000 Equity Shares of face value of T1 each, The issued, subscribed and pasd-up Equity share capital of our Company is 3124604 370 divided inlo
124 G604 370 Equity Shares of face value of T 1 each. Fordetails of the capital struchure of our Company, sse "Capital Struchire” beginning on page 106 of the RHP

MAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The names of the initial signatanes of the Memorandum of Association of our Company along with their allotment are: Subscription Lo the MoAof 10 Equity Shares each 1o
Bipinkhai Vithalfohai Hadvani, Prafulchandra Vitthal Hadvani, Rekhaben Ashokbhai RBokad, Dakshaben Bipinbhai Hadwani, Vinaben Prafulbhal Hadvani, Ashokkumar Mohanlal
Rokad and Kusumben Mansukhbhal Patel. Fordetails of the share capital history and capital structure of our Company see “Capital Structure” beginning on page 106 of the RHP
LISTING: The Equity Shares to be Allotted through the RHP are proposad o be listed on the Stock Exchanges, Our Compary has received 'in-principhe” appeovals from BSE and
MSE for tha ksting of the Equity Shares pursuant 1o their latters dated January 20, 2024 and January 23. 2024, respectively. For the purposes of the Offer, the Designated Siock
Exchange shall be BSE. Asigned copy ofthe RHF has been filed with the RoC in accordance with Section 32 of the Companies Acl, 2013 and the Prospectus shall be delivered to
the RaC in accordance with Seclion 2604} of the Companias Act, 2013, Fordelads of the matenal contracis and documents avaliable for inspecton from the date of the BHP up o
tive: Bid! Offer Closing Date, 2es "Maleral Confracts and Documents forinspection"on page 453 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI™): SEBI only gives its chservations on the offer documants and this dogs not consiitule
approval of edher the Offer or the specifiad sacurities stated in the Offer Documeant, The investars are advised 1o refer 1o page 408 of the RHP for the Tull taxt of the disclaimer
clause of SEBI

DISCLAIMER CLAUSE OF BSE (the Designated Stock Exchange): 8 1o be distingtly understood that the permission given by BSE Limited should notin any way be desmed
or construed that the RHP has been cleared or approved by BSE Limited nor does it cerlify the corraciness of completenass of any of the contents of the RHP. The investors are
advized to refer to the page 413 of the RHP for Ehe full text of the dsclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE: It is o be distinclly understood that the permission given by NSE should not in any way be deemed or construed that the Offer Document has
baan clearad or approved by NSE nor doas it certify the corectness or compietaness of any of the contents of the Offer Docurnent. The invastons are advisad to refier o page 414
of the RHF for the full text of the disclaimer clause of NSE.

GENERAL RISKS: Investments in equity and equity-related securilies involve a degree of nsk and investors should nof invest any funds in the Offer unless they can afford to take
U risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer, For taking an investiment decision,
invesiors must rely on their own examination of our Company and the Ofier, incheding the risks invoived. The Equity Shares in the Offer have noft been recommended or approved
by the SEBI, nor does SEBI guarantes the accuracy or adequacy of the contents of the RHP. Speafic attlention of the Investors is imvited to "Risk Factors "on page 36 of the RHP

UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issuss whera the application amount is up to ¥ 500,000, applying through Registerad Brokers, Syndicate, COPs & RTAs. Retall Individual Investors
and Non-Instifutional Investors also have the oplion to submit the application directly to the ASBA Bank [SC5Bs) or to use the facility of linked onling trading, demat and bank account. Investors are required 1o ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN Is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
CBDT Circular No, T of 2022 dated March 30, 2022 read with the press release dated March 28, 2023,

ASBA has fo be avaied by & the imvestors exceptAnchor imvestors. UPT may be avated by 1) Refad indtedus! Sidders in the Redall Portion: (W) Non-lnshtuvbons! Bidders with.an appiicalion size of up o ¥ 500 000 in the Non-insifulional Porfion, Fordetals an the ASBA and UPT process, please referio
the delails given in the Bid Cum Application Form and abridged prospectus and aiso please refer io the section “Offer Procedure” on pege 434 of the RHF The process is afso svailaile on the website of Association of investment Bankers of india {"AIBI'} and Slock Exchangss and in the Genseral
trformation Document. The Bid Cum Appdcation Form and e Abnidged Prospecius can be downioaded from the websites of BSE Limied "BSE”) and Nalional Stock Exchange of thala Limited ["NSE”, and fogether with BSE, the “Stock Exchamges'] and can be obdained fror the iislof banks thal is
digpiaied on lhe website of SEB! af waww sebl govin‘zebiwatvothenOtherAction, do PdoRecognisedFpi=yesinimid=35 and hilps: v sabil gov in'sebiwabyolhanOiherdction. do AdoRecognisedFpi=yes &nlmio=43, respaciively a5 updated from lima (o me. For the Nef of UP apps and banks live an
IPO. please refer to the fink: waw.seli gowin, LIPT Bidders Bidding using the UP Mecharism may apply through the SCS83 and mobile spplications whass names appear on the websits of SEBI, 25 updaled from fime fo fune, Axis Bank Limded and HOFC Bank Limited have heen sppointed a5 the
Sponsor Banks for the Offer, in accordance with the reguirerrents of SEBI circwlar dated November 1, 2018 az amended For Offer relsted quenies, pleaze confact e Book Running Lead Managers {"BRLMz"} on their respective email IDs a2 menfioned below. For UPT related quenes, imvestors can

BOOK RUNNING LEAD MANAGERS TO THE OFFER
I‘A}{IS CAPITAL

Axis Capital Limited

1" Floor, Axis House, C-2, Wadia International Cantre,
P.B. Marg, Worli, Mumbai 400 025 Maharashira, india
Tel.: + 91 22 4325 2183

E-mail: gopatsnacks. ipo@axiscap.in

Investor Grievance E-mail: complaintsflaxscap.in
Wabsite: wew.axizcapital.coln

Contact person: Sagar Jatakiya

SEBI Registration No.; INMICO012029

Intensive Fiscal Services Private Limited JM Financial Limited
914, 9" Fioor, Raheja Chambers, Free Prass Journal Marg,
Mariman Paint, Mumbal 400 021 Maharashtra, India

Tel.: +97 22 2287 0443

E-mall: gopal ipai@ntenzivefiscal.com

Investor Grievance E-mail: grievance ib@intensivafiscal.com
Website: www intensiiefiscal com

Contact person; Hanish Khajanchi [ Anand Rawal

SEB! Registration No.; INMODDDT1112

Prabhadevi, Mumbai
Tel.: +91 22 6630 3030
E-maill: gopalznacks.ipoijmil.com

Website: wwa jmfl.com
Contact person; Prachee Dhur

AVAILABILITY OF THE RHP: Investors are advised bo refer 1o the BHP and the *Risk Faclors” beginning on page 36 of the BHP before applying in the Offer. A copy of the BRHP is
available on the website of SEB| al wew sebi.gov.inand iz avadable an the websites ol the BRLMz, Intensive Fiscal Sardcas Private Limited al wwwintenshvefiscal com; Bogs Capital
Limited at waww. axsscapital.oo.in and JM Financial Limited al www imB.com, the website of the Company, Gaopal Snacks Limited at waw gopalnamkeen.com and the wabsies of the
Stock Exchanges. for BSE at www.bseindia com and for NSE Limitad &l www nseindia.com

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Apglication Form can be otained from the Registesed Office of our Company. GOPAL SNACKS LIMITED: Tel: #9128
2128 7370 BRLMs: Intensive Fiscal Servces Private Limited, Tel ;#8122 2287 0443, Axis Capifal Limited, Tal,; +99 22 4325 2183 and JM Financial Lirdted, Tel.: +81 22 G630 3030
and Syndicate Member: JM Financial Services Limited, Tel; +§1 22 6136 3400 and at selecied iocabons of Sub-Syndicate Members {as given below), Registered Brokers, SC5Hs,
Designated RTA Locations and Designaled COP Locafions for parficipating in the Cffer. Bid cum-Application Forms will also be available on the websites of the Siock Exchanges at
wwa bseindia.com and wenw. nseindia.com and al all the Designated Branches of 3C.3Bs, the list of which is available on the websites of the Stock Exchanges and SEBI
SUB-SYNDICATE MEMBERS: Almondz Glabal Securities Limited, Amrapali Capital & Finance Sarvices Limided, Anand Rathi Share & Stock Brokars Limded, Anand Share
Consultancy, ANS Private Limited, Astwani Dandia & Co, Asit C Mehia Invesiment Intermediates Limiled, Axis Securiies Limited, Bajaj Financial Securities Limited, Centrum Broking
Limited, Dalal & Broacha Stock Broking Private Limited, Eurekha Stock & Share Brokers Limited, G Raj & Co. (Consultants) Limited, Globe Capital Markets Limited, HDFC Securities
Limited, ICIC) Secunties Limited, IDBI Capital Markets and Securities Limited, IFL Securities Limited, [IFL Wealth Management Limited, Intensive Sofishare Private Limited, Jhaven

IJM FINANCIAL

7" Flooe, Cnergy, Appasahet Marathe Mang,
— 400 025 Maharashira, india

Investor Grievance E-mail; grievance |bdi@jm#.com

SEBI Registration No.: INMODDD(361

| REGISTRAR TO THE OFFER | COMPANY SECRETARY AND COMPLIANCE OFFICER
- Mayur Popatbhai Gangani
LIN K |ﬂt| m e Plot Nos. G2322. G2323 and 52324
GIDC Matada Taluka Lodhika
[ ]

Fajkot - 360 021 Gujarat, India
Tel.: 491 2B 2728 7370

E-mail: csifilgopalsnacks.com
Websile: www g:npaﬁﬂamheen com

Invesiors may contact our Company Secrefary and C-L‘F'ﬂpllﬁl'ltﬂ fo::er of the
Registrar to the Offer in case of any pre-Offer or post-Offer refaled problems, such
as non-racepd of latlers of Allotment, non-credil of Allotied Equity Shares in the
respective beneficiary atcound, non-receipl of refund orders 'or 'non=receipt of
funds by electronic mode. For all Offer related queries and for redressal of
complaints, Investors may also writs ta the BRLMs,

Link Intime India Private Limited

C-101. 1" Floor, 247 Park, L.B.S. Marg,

Vikhroli (West), Mumbal 400 083 Maharashira, Indka

Tel: +01 81087 14949

E-mail: gopalznacks@inkintime colin

Investor grievance E-mail: gopalsnacks@linkinbme, co.in
Website: www EnXintime.co.n

Contact person: Shanii Gaopalkrshnan

SEBI Registration No: INROOD004056

Securities, JM Financial Services Limited, Jobanputra Fizcal Services Privale Limited, Kalpatand Mulliplier Liméed, Kangilal Chhaganlal Securities Private Limited, Keynole Capitals
Limited, kMG Capital Markels Limited. Kolak Sacurities Limited, Lakshmishres Investment & Securities Private Limited, LKP Sacurities Limited, Marwadi Shares & Finance, Molilal
Dewal Financial Services Limitad, Nuvama Wealth and Investment Limitad, Patel Wealth Advisors Private Limited, Prabhodas Lilladber Private Limited, Pravin Ratbfal Share & Stock
Brokars Limited, Refigare Broking Limited, Rikhav Securities Limited, RKEY Securilies India Private Limited, RR Equity Brokers Private Limited, SBICAP Sacurities Limited,
Sharekhan Limited, SMC Global Securties Limded, 55 Carporate Securities Limited | Sykes & Ray Equities, Systematix Shares and Stock Brokers Limited, Tanna Financial Services,
Tradebulls Securitees Limited, Yiren M Shah and YES Securities Limited
BANKER(S) T THE OFFER: fucs Bank Lim#ted and HDFC Bank Limited.
LIPL: UP| Bidders can also Bid throwah LIPI Bachanizm,
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For GOPAL SNACKS LIMITED
On behalf of the Board-of Direciors
S
Mayur Popatbhai Gangani
Company Secrefary & Compliance Officer

Place: Raikot
Date; February 29, 2024

GOPAL SNACKS LIMITED is propozing, subject io recaipt of requisite approvals, markel condibons and other considarabions, to make anindial peble offer of Bz Equity Shases and has filed 2 red herring prospectus dated February 23, 2024 with the RoC. The BHP = made available on the website of the SEEI at www sebl.gov.in as well 23 on the website of the BRLMs
Lg,, Intenzswva Fiscal Sarvicas Private Limited stwww intensivefiscal com; Axis Capital Limibed at waw, axiseapdal co.in and JM Financial Limited at wan: jmifl com, the website of the NSE at www.nssndia com and the website of the BSE alwww bseindia com and the website of the Campany atwww gopainambkeen cam, Any potential investor should nole that investment
in equity shares invodves a high degres of risk and for details relating o such nsks, please see the sediontilled "Hisk Feclors™beginning on pege 36 ofithe BHP. Potentialinvestors showld not rely on the DRHP formaking any myvestment decision but can only refy on the information incleded in the Red Heming Prospecius.

The Equity Shares offarad in the Offer have not baan and will not be regstarad under the LS. Securities Al of 1933, as amended {"U.5. Securities Act’), or ary state law of tha Linited States and, unless so ragisterad, may not ba offerad orsold within the United States. axcapt pursuant io an examplion rom, or in a transaction not subsact o, the registration raquiremants
ol the LS, Securiies Ach and applicable state securilies laws. Accordingly, the Equity Shares are being offered and sold (1) within the Undted States only fo persons reasonably belisved to be ‘qualified institutional buyers” (a5 defined in Rule 1444 under the U.S. Securilies Act) under Seclion 4(a) ol the LS. Securibies Acl, and (8} outside the United States in “offshore
fransactions” asdefined i and in compiance with Regulstion 3 under the U5, Secuniies Act and the appscable laws ofthe junsdichon where those offers and sales are made, There will beno public offering of the Equely Shares in the United Stales.
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