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Th fori poses only and is not and ion or offer to acquire, purchase ot il ities. Not for release, i ‘
i Limited (*BSE")and Limited {"NSE” ,the “Stock Exchanges”) hap H apital and
SEBIICDR ")
0\.rCOmUan?\-\asmltlaHchrmed asa ua1rersh ip firm as “Gopal Gruh Udhyog"at Rajkot, India th E'Fecl fromApril 1, 1999. The pal of Firms, Rajkot Division, Rajkoton October 19, 2006,
dto “Gopal Snacks" by the RegistarofFrms, Rajfot Division Raj o 0n Novermbe 30,2008 “The parnership fim was subssquenly convertd inloa jont
smmmpanya-\dmgusteuedasapmmz imited company under the Companies Act, \QSSunderthenme “Gopal imited” pursuanttoa 7,2009, issued by the Registrar of Companies, Gujaral, Dadra and
Nagar Haveli. Subsequently, our Company was converted into a public limited company p toa passed by our inits EGM heid on March 15, 2023, following which the name of our Company was changed to “Gopal Snacks o
Limited", and the Registrar of Companies, Gujarat at Ahmedabad (‘RoC") icale of h 31,2023, For detals of changes in our Registered and Corporate Office, see “History and Certain Comorate Matters™on page 241 oftheed  (pioace sran the

-ebruary 28, 2024 ("RHP 01l pe ). R code to view the RHP)
Corporate Identity Number: U15400G,2009PLCOS8781 OR cods 1o view the RHF)
Registered and Corporate Offce: Pt Nos. G232, 62323 and G2324, GIDC Metoda, Tauka Lodhika, Rajkot - 360 021, Gujarat, Inia; Tk #9126 2728 7370
Contact Person: Mayur Popatohai Gangan, Company Secretary and Compliance Officer; E-mail: com; Website:

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

INITIAL PUBLIC OF FERING OF UP TO [#] EQUITY SHARES OF FACE VALUE OF ¥1 EACH (“EQUITY SHARES") OF GOPAL SNACKS LIMITED (“COMPANY" OR * ISSUER )FOR CASHATA PRICE OF [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 2[#] PER EQUITY SHARE) (“OFFER PRICE") THROUGH AN OFFER FOR SALE OF
UPTO[s] EQUITY SHARES AGGREGATING UP TO 76,500 MILLION { “OFFER FOR SALE"OR "OFFER") BY THE SELLING SHAREHOLDERS, CO! UP TO 7800 MILLION BY BIPINBHAI 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 UPTO [-] EQUITY SHARES AGGREGATING UP TO 7500 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 UP TO ¥35.00 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 OF FER AND THE NET OFFER WOULD CONSTITUTE [#]% AND [#]%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL. OUR COMPANY AND THE SELLING SHAREHOLDERS, IN CONSULTATION WITH THE BRLMS, MAY OFFERA

DISCOUNT OF UP TO 238 PER EQUITY SHARE OF THE OFFER PRICE TO ELIGIBLE EMPL THE EMPLOY EMPLI
i 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 Z1 each aggregating up to 2800 million 0.35
Gopal Agriproducts Private Limited Promoter Selling Shareholder Up to [#] equity shares of face value Z1 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 i & Co., Chartered A pursuant to their certificate dated February 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 X 35 million

PRICE BAND: %381 TO %401 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
cost of acquisition ("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, | 7. The Weighted Average Cost of acquisition of all Equity Shares transacted
namkeen, gathiya and snack pellets. Our aggregate revenue from sale of | i lastthree years and one year preceding the date of the RHP:
namkeen, gathiya and snack pellets accounted for 88.96%, 85.25%, I

Period Weighted | Cap Price is Range of
81.66%, 83.24% and 77.89% of our revenue from operations in Fiscal 2021, average cost | rtjimes R uisiti‘i e
2022, 2023 and the six months ended September 30, 2022 and 2023 : Ll ; q Liticict
respectively. An inability to anticipate and adapt to evolving consumer & acqu::ﬂon weighted S S
tastes, preferences and demand for particular products, or ensure product (in3) average cost  Highest p::ce
quality may adversely impact demand for our products, brand loyalty and ‘ (of acquisition  (in3)*™
consequently our business, results of operations, financial condition and | | ast one year 321.00 1.25times | ¥ 321.00 - 321.00
cash flows. z ‘ I ; ‘ .

Last eighteen months 181.73 2.21 times Nil™ - ¥ 321.00

2. We have received eight notices under the relevant provisions of the Food 0 ‘ i : ‘ —

Safety and Standards Act, 2006 and the rules and regulations; (i) declaring | L@st three years 181.73 | 2.21times Nil™ - ¥ 321.00

our products to be allegedly substandard or not conforming to the | **As certified by Maheshwari & Co., Chartered Accountants, pursuant o their certificate dated

specifications mentioned in the packaging or adulterated; (ii) alleging | February 26,2024

misbranding or deficient packaging or misleading advertisement of our * Pursuant to a resolution of our Board passed in their meeting held on December 22, 2022 and a

products; and (iii) misleading advertisement of our produ cts. resolution of our Shar‘eholders p-assed in the extraordinary general meeting held on D.ecem.ber

Th lolof ducts i trated i e 23, 2022, each fully paid - up equity share of our Company of face value ¥10 was subdivided into
3 gisaielotiounprocuictsisiconcen r_a Slniourcorcimarserioauiarat A 10 Equity Shares of¥1 each. Further, our Company has, pursuant to authorisation by a resolution

Fiscal 2021, 2022 and 2023 and the six months ended September 30, 2022 | ¢, Board dated January 7, 2023 and a resolution of our Shareholders dated January 9, 2023,

and 2023, our revenue from sale of products in Gujarat accounted for | jssued bonus Equity Shares in the proportion of ten Equity Shares for every one existing fully
74.31%, 76.27%, 79.08%, 79.06% and 76.49% of our revenue from | paid-up Equity Share held by the Shareholders as of the record date, being January 6, 2023, The
operations, respectively. Any adverse developments affecting our | impactof the subdivision and bonus issue has been considered in the calculation of the average
operations in such region, could have an adverse impact on our business, | costofacquisition per Equity Share.
financial condition, results of operations and cash flows. *Excluding transactions of gifts.

4.Our operations are subject to various contamination related risks, | * Representscostofbonus shares which are issued atnil consideration.
including improper storage of our products and raw materials, adulteration | 8. Weighted average cost of acquisition, floor price and cap price
of any of our products, labelling errors, and non-compliance with quality

o

] Type of Transaction Weighted average Floor Cap
contlrol standards. The average shelf life of our .proslucts ranges from three cost of acquisition price price
to six months. Any actual or alleged contamination could lead to legal : 3 .
liability, product liability claims, damage to brand reputation, government i Ef‘u'ty il | st 0
scrutiny, investigation or intervention and product return which, in turn, (in%}*4 |
could have an adverse impact on our business, results of operations, | Weighted average cost of Nil - -
financial condition and cash flows. acquisition for Primary
5. The Offer comprises an Offer for Sale aggregating up to ¥6,500 million and | Issuance
our Company willnot recelve any proceeds from the Offer. Weighted average costof 15822 241times 253 times

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
fEltU i m i ha‘.’e. CC RS DT T S 0 B S L APursuant to a resolution of our Board passed in their meeting held on December 22, 2022 and a
financial condition and cash flows. " : : 3

resolution of our Shareholders passed in the extraordinary general meeting held on December
For details regarding our capacity utilisation of our primary manufacturing | 23 2022, each fully paid - up equity share of our Company of face value 310 was subdivided into
facilities, see “Our Business - Installed Capacity, Actual Production and | 10 Equity Shares of%1 each. Further, our Company has, pursuant to authorisation by a resolution
Capacity Utilisation” on page 220 of the RHP. of our Board dated January 7, 2023 and a resolution of our Shareholders dated January 9, 2023,

Continued on next page.

acquisition for Secondary
Transactions

* As certified by Maheshwari & Co., Chartered Accountants, pursuant to their certificate dated
February 28, 2024,
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( continued from previous page.

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 ofacquisition.

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 ¥ 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 3.58
i.e. T 401 per Equity Share

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

ANCHOR INVESTOR BIDDING DATE TUESDAY, MARCH 5, 2024
EI'E%SEFER BID/ OFFER OPENS ON WEDNESDAY, MARCH 6, 2024
BID/ OFFER CLOSES ON* MONDAY, MARCH 11, 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 ZNil to ¥158.22 per Equity Share, and the Offer
Price at upper end 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 onthe 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* 30 13
JM Financial Limited* 28 5

Common Issues handled 23 6
by BRLMs

Total 82 2%

*Issues handled where there were no common BRLMs

Qur Company ad Mer QiBsane ‘SEBIICDR Reg:
**The UPImandate end time anddate shallbe at 5:00p.m. on Bid/Offer Closing Day:
BASIS FOR OFFER PRICE
The Price il be determined by our Company ing i i Ms, 0n the basi forthe | VI. Y
Eq Eq leach | Name of Company FaceValue | PE() Revenue from Operations, | EPS () NAV | RONW (%)
and the Offer Priceis 381 Floor Price and 401 mes the Priceof the Eq “Our Business’, ‘Risk ® per Share) for Fiscal 2023 Basic Diluted (% per share)
Factors’, “Restated. "and s jal Conditon and “on pages 194, 36, 283and 347 ofthe RHP, (in? milion)
respectively, to havean before Our Company 1 [s] 1394653 9.02 9.02 2334 3863
Qualitative factors Peer Group
1. Qurpositionin the Indi X i in Guj with our i i helped | | Bikaji Foods Intemational Limited 1 104,67 19,660.72 5.15 514 3822 14.15
us create abrand recognition; Prataap Snacks Limited [ 5 | 1arar | 1652932 | est | as 2883 | 30
Diversi i i market; Fornotes, refertopage 131 of the RHE.
3.0ur ustoaxpand VL. Key financi i
4, Strategically located manufacturing facilities; In evaluating our business, we consider and use certain KPls as a supplemental measure fo review and assess our financial and operating performance. The presentation of
3 pr these KPls s nol intended to be considered in isotation or as a substitute for the Restaled Financial Information. We use these KPIs (o evaluate our financial and cperating
) These KPls have. iytical ools. Further, th the similar s and h
6. Distiauton netwark;  Trereloee, " Rema ofowropersig
K Proawtse and performance, liguidity o resuls of operation. Although these KPIs are not a measure of performance calculated in accordance with applicable accounting standards, our
8. Track record of profitable firancial performance. Company's managemen! believes that it provides an additional ool for investors to use in evaluating our engoing operating results and Urends and in comparing our financial
Forfurther details, see “Our Business - Competiive Sirengths”on page 198 of e RHP. industry when laken y
Quantitative factors preparedinaccordance wih ndAS. . ) ) ) _
Some of the information Company Restaled Financial Information.Forfutherinformation,see Financil nfomationonpage 283, | hiopioe FR otrely op business. Please sea 'Risk Faclors-
respectively of the Red Herring Prospectus. re certified by Co., Chartared Accountants, pursuant to their certificate dated These non-GAAP! M iailindusiry
February 28, 2024. compa *onpage T8ofthe RHP.
i form the basis for ing the Offer P The P below have been app y Fabruary 26, 2024 and Audit Cc i
1L i EPS")as F ofal the Company. Further, Audit C: pertaining to the Compan; i investors at
Fiscal | Period Bask EPS [7) Diluted EPS (3) Weight any point of time during the three years period prior to the date of filing of the Red Herring Prospectus. Further, the KPIs herein have been certified by Maheshwari & Co.,
Narch 31, 2023 90 B B c ! . fors, by their February 28, 2024. Th and Documents
: } } Torlnspection”on page 489 ofthe RHP.
March 31, 2022 8 an 2 The KPIs of our Company have been disclosed in the sections “Our Business™and * Discussion F ondition and Results of Operations™
March 31, 2021 | 170 | 170 1 starting o pages 194 and 347 of the RHP, respectively. KPls, as appiicable, inthe section “Defi d Abbreviations" on page 5 of the
Weighted Average 590 590 RHP.
Six months period ended September 30, 2023° 446 2456 Our Company tht ft ehal allthe o in this s atleast (orany lessar
She months period ended September 30, 2022° T o7 IBco;:;;;:I;tn:gnm:any]‘lw year after quity Shares on the Stock Exchange or such other duration as may b required under the SEBI
*Not annualised Set forth below are K 00., Chartered. tants through their y 28, 2024, which have been used historically by our
Farnoles, refer o page 129 ofthe RHP. Company to understand and analyse the business which in result to our listed peers, and other
. PIE")ratio in relatic 0 238110 2401 per Equity Share: the busil have a bearing for arivi Basis forthe Offer Price:
Particulars PIE at the lower end of the Price Band PIE at the higher end of the Price Band . (in ¥ milion, unless otherwise specified)
(number of times) (number of times) $r.No.| Key Performance Indicator Fiscal 2021 | Fiscal2022 | Fiscal 2023 Six months ended Six months ended
Based on basic EPS for Fiscal 2023 4224 4445 | | September 30,2022 September 30, 2023
Based on diuted EPS for Fiscal 2023 52 Y 1| Revenue from Operations 128861 | 1352161 | 1394653 | 6,983.01 6,76195
Lindustry Peer Group Price/Eaming ratio 2| Revenue Growh (%) | - 19.78% 314% - | (3.30%)
Basedon N 5 3 Gross Profit 204883 278673 | 395862 | 188878 202730
particulars s 4 | Gross Margin (%) 18.13% 061% | 2838% 2701% 2998%
5 | EBITDA 60352 19T | 196225 93553 94264
Highest 1787 § | EBITDAMargn (%) | samm Ot | 1407% | 13.38% I 1354%
Lowest | 104.67 7 | Profit after tax (PAT) | M 41538 | 112360 | 51960 | 555,65
Average | fa1.21 8 | PATMargin (%) | e 307% | 806% | 743% | 8.22%
Fornates, refer topage 130 ofthe RHP. 9| Relum on Equiy-RoE (%) | 1ssew | 233% 38.63% R5T% | 16.05%"
IV.Re (“RoNW") as per 10| Retum on Capital Employed-RoCE (%) 13.48% 18.68% 43.08% 21.43% 2083%"
Fiscall Period ended RoNW (%) Weight 11| Net Fixed Asset Tumover Ratio | .14 686 627 313 | 306*
March 31,2023 3863 ) 2 an, 30, 2022
March 31, 2022 238 2 Fornoles, referlopage 1320fthe RHP.
March 31, 2021 | 15.56 1 forthe Key k
Wieighisd Average 270 KPI | Explanations
Six months period ended September 30, 2023° | 1605 Revenue from Operations(Y) ck the revenue . L te
Six months period ended Seplember 30, 2022° 57 Revenue Growth (%) | year growth
‘Notannualised Gross Profit3) Gross Prof products by the company
Fornates, referto page 130ofthe RHP Gross Margin (%) i fihe profiabilly p
V. et asset valua per Equity Share (face value of 2 1 ach) (“NAV") as per Restated Financial Information EBITDAR) EBITDAprovid 5 5 i
(in?) EBITDAMargin (%) = of d
Net Asset Value per Equity Share Particulars the margin profile of ourbusiness
As on March 31, 2023 2334 Profi after tax (PAT) (%) | PAT represents the proft / loss that we make for the financial year / period. It provides information regarding the overall
As on September 30, 2023 | 2778 profitabilty of our business
After completion of the Offer | 2’“ Ma’g"E‘ (%) e | PAT orofth g ;
mon Equity-RoE (9 X Tepresnts
§Four Prce | zm eumenEQiyRo=() from ourshareholders funds '
(i) Cap Prica a7 Refumon Capital Employed ROCE (%) | eturn on Capital ficenty we generale profiabity from the loyed during the year |
(i) Offer Price 0] period.
“Notannualised Net Fixed Asset Tumover Ratio | NetFixed Assel Tumover its assets to generals
Fornoles, referto page 130 of the RHP. revenue from operations
(in 2 million, unless otherwise specified)
KPI Bikal Foods International Ltd Prataap Snacks Ltd Gopal Snacks Limited
i ) i As atl for the yeariperiod ended
Fiscal 2021 | Fiscal 2022 | Fiscal 2023 | Six months ended Sixmonths ended | Fiscal 2021 | Fiscal 2022 | Fiscal 2023 | Six months ended Sixmonthsended | Fiscal 2021 | Fiscal 2022 | Fiscal 2023 | Six months ended Six months ended
September 30, 2022 September 30, 2023 September 30, 2022 September 30, 2023 September 30, 2022 September 30, 2023
Revenue from Operations | 1310749 | 1610061 | 1966072 996131 1080742 171088 | 1396619 | 1652032 735377 | 821523 | 128861 | 1352161 | 1394653 | 689301 | 676195
Revenue Growth (%) R 204% - 9.50% | - 19z6% 18.35% - 7% - 19.78% 318% - 330%
Gross Profit 373854 | 440676 | 570850 260507 3584.14 | 321998 | 35985 | 460907 196457 276865 2046.83 2MB6TI | 395662 1.888.78 202130
Gross Margin (%) 28.52% 27.35% 29.04% 26.15% 32.86% 28.01% 25.75% 27.88% 2672% 33.70% 18.13% 2061% 28.38% 27.01% 29.98%
EBITDA 144765 | 130545 | 213502 950.15 153498 | ew067 | 58308 62427 15828 707,87 60352 %797 | 196225 93553 94264
EBITDA Margin (%) 1104% | B66% |  10.86% 954% 12.07% | sag% | a1e% 3T8% | 2.15% 862% 535% 701% 14.07% 13.38% 1384%
Profil afte tax (PAT) | sl 76028 | 126604 566.24 I 10192 14156 208 0012 | 5378 | 2949 |2z | 4153% | 112368 | 519560 | 55565
PAT Margin (%) 6.89% aT2% | Bad% 566% 9.28% 121% 021% 123% 0T%% 365% 187% 30T% 8.06% 743% 8.22%
Retum on Equity-RoE (%) 14.87% 9.26% 13.30% BAT%" 967%" 221% 047% 300% -087%" 425%" | 15.56% 230% | 3863% 25T%" [ 16.05%"
Si‘c“;";!‘] Capital Empioyed - | 1882% 1.61% 16.66% T11%" 10.59%" 141% 0.73% 005% 14T | 6.03%" | 1a4e% | 1889% | 43.08% | 21.43%° | 20.83%"
(
Net Fixed Asset Tumover Rato 30 | 3% | aar 204 183" | 240 | 254 285 247 1.45° 714 656 627 a3 3.06*
* Not annualised for the six months period ended September 30, 2023 and September 30, 2022
Fornates, rferto page 1340 the RHP.

Continved on next page...
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VIl Weighted average cost of acquisition c. PP
A N Company F cap age cost of acyy ) based: ction(s) as disclosed in terms of clause Aand B above:
i » Past transactions " Weighted average cost of Floorprice | Capprice
Therehas under uring the acquisition per Equity Share (in 2)** (le. 2 381) (Le. 2 401)
Prospecius, where such issuance is equal to or more man 5% of the fully diluted paid-up share capnhl r:Hhe Company (calculated based on the pre-Offer capital before such Weighted average cost of acquisition for Primary Issuance T Nil T - | .
("Pri ). Weightad average cost of acquisition for Secondary Transactions. 1 158.22 241 times 2.53 times
B. Company isit ible securities) Fornales,eferopige {Mmmﬂ::
i " N Price
during the 18 i " mam o g ransaction price of Equity (satout
o " above) a\wnwkhwrﬂempany's ¥ for the six 30,2023 and for Fi ,
whichmay :
any),inasingle 30 days (“Secondary Transactions) are as follows: 1. We were brand in of ms of market: rgest manufacturer of gathiya (in
Dateofsale/ | Nameofthe | Nameofthe | Numberof | % of paid-up Face Price per Nature of Nature of Total volume)in '”“'3 and had a market share of approximately 31% in Fiscal 2023 of the
acquisition transferor acquirer | shares share capital | value (7) share ()" | transaction " ety ceAS R L
transferes |  acquired ona fully (inTmitliony || 2 Weemioyed ESRepo o n n Gujaret (ncluding
Isold* diluted basis 3. We were in Gujarat wit states with high f snacks in India, and the fourth
Promoters - inInia, eachin 45 Repor).
. 4, {Source: F&S Report).
November | Prafuichandra Gopal 30,267,820 24.29% 1 15822 Transter Cash 478883 5 ratio, ret relum among key highest fired
15.2022 Vitthal Hadvani |~ Agriproducts ratio and i Peers (Source: F&S Repor).
Private Limied 6. gest cold ity i i as of September 30, lowest f inFiscal
November Vinaben Gopal 2420000 198% 1 158.22 Transter Cash 38288 maO“?:“‘"".‘“"’“m’fs”“’“’“sm’q
15,2022 Prafulbhai Agriproducts The Offer Pr i Tfe) Company and with the BRLMs, f for Equity
Hadvani | Private Limited Shares through aboy o " A oF a .
. 1 “Risk Factors”, iness", ‘Management's Discussion and Analysis of Financial Condition and Resuls o
Weighted average cost of acquisition (WACA) %22 Operations" and “Restated Financia Information”on pages 36, 194, 147 and 263, respectively RHP, 10 have a more ‘The trading price of Equity Shares could
Fornotes, referta page 1350fthe RHP. inRisk Factors"on andy partofyourinvesiments
For furiher details, please 6 the chaptor titied “BASIS FOR OFFER PRICE” beginning on page 129 of the RHP.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE A

NSE

i the Bid/Offer Band, Investors must ensure that their PAN is linked with and are in issued by Gentral Board of Direct Taxes notification dated
Period not exceeding our Company and a) the Book  February 13, June 25, 2021, read with 17,2021 and CBOT circular no.7 of 2022, dated March
Running Lead Msnsgersfwls.isﬂnilﬂ be recorded in writing, extond the Bid {0ffer Period for a minimun of three Working Days, subject o the Bid/Offer Period 1030, 26,2023

ays,
revised Bid'Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public
notice, and also by indicating the change on the fespective websies of the BRLMs and t the temnincls of the Syndicate Member(s) and by intimaton t fher Designaled

The Offer s

, in terms of Rule 19(2)(b) of the ities Ct 1957, "SCRR') read wit

OF ON OF OI.IR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors
are requested to see “History and Certain Corporafe Matfers” beginning on page 241 of the RHP. The Memurandum MAswuaWn mouvcompalw is a material document for
inspectioninrelation to the Offer. Fu'ﬁjrlherdstaﬂsses'llsfsnaf Inspection’|

ndin of the SEBIICDR Regulations, wherein notmors han 50% of the Nel Offer shallbe avaliable forallocation cn

a proportionate basis 1o Qualified rnsm.monal Buyers ('mm the 'OIB Pnnhm’] provided that our Company and the Selling Shareholders in consultation with the BRLMs may
aliocate up to 60% of the QIB Pol rdance with the SEBI ICDR Regulations (the “Anchor Investor Portion®). One-third of the
Anchor Investor Pmm shall be reserved demesmuuma\ Funds, summmahﬂ Emsbem received from the domestic
pti inthe Anchor Investor Portion, the balance Equity Shares shall be added to

LIABILITY OF

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of our Company is ¥ 150,000,000
divided into 150,000,000 Equity Shares of face value of 21 each. The issued, subscribed and paid-up Equity share capital o our cnmmny s 1 124 suum divided into
124,604,370 Equity Shares offace value of 1 each, For details Sompany, se6 “C:

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSCCIATION OF OUR COMPANY.AND THE NUNBER OF EQUITV!HARES susscmazn BY

Pricein
the QIB Portion (other than Anchor Investor Pmnn)('ﬂelﬂla Portion”). Further, 5% nﬂm Net QIB Portion shall be available for allocation on
‘only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or

THEM: The Equity
Bipinbhai Vithalbhai Hadvani, 5 ‘Diki'ﬁtléﬂ Bipinbhai Hadvani, Vinaben Prafulbhai Hadvani, Ashokkumar Mohanlal

y e bl Patel. F P “Capital Structure” beginning on page 106 of the RHP.
Price. H i Net QI P Jar iable for alk
?bm e et e However. [ 1ne a0 i " i i".‘x‘;*,.f“ S Poter, 15%":5,5“:"‘:,\ o “:mﬂ-w \oNon  LISTING: The Equity the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and
of for Bidders with ing 20, i 1 shall be reserved for Bidders with  NSE for the listing of the Equity Shares pursuant o their letters dated January 20, 2024 and January 23, 2024, respectively. For the purposes of the Offer, the Designated Stock
8 7 5 fih b e N i BSE. 1P ha Act, 2013andthe
1 either
above the Offer i e o cateact Net Offer shall be availabie fo divi i i theRoCinaccordance wi 6(4) of the C 2013, inspection theRHPupto
messm ICDRReg . subj Pico.Al idders, othr than Anchar nvestors, arelmnﬂllnn\ymnmradk: the Bid/ Offer Clasing Date, see Matertal C 3 the RHP.
"ASBA) process by pr dUP|  DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA ('SEBI"): its
ID in case of UPI Bidders, as applicable, pursuant to which the corresponding a-s.n.mum,wmmmumnmmhyme Soff Cerliied Syndicate Banks ("SCSBs’ )urﬂm Spunsol the Offer or ties stated in the Offer Document. The Wss‘ofsavuauvsedloreﬁernupagewwmsw%rmmu Iellallhedlsda\mr
Bank(s), participat Investor Portion p daumlssm,
For delals, see “Offr Procedlure” nnpage#MMmeRHP DISCLAIMER CLAUSE OF Itis o be distinctly ission gi inany Aarma
Bidders/Applicants should ensure that DP D, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum  or construed that the RHPhas been cleared or approved by BSE Li does it certify th fany of the RHP. Tt
licati . The DPID, p i licati i PAN, Cli il (for UPI Bidder the full text
-otherwise, F DISCLAIMER CLAUSE OF NSE: e understood that given by inany way be deemed or construed that the Offer Document has
the beneficiary account provided i Application Form is active. Bi i on the basis of the PAN, DPID, Client (¢ pp y nor does fy f f Offer Document. topagedid
UPI App fthe RHP for i
fo to the Offer, any requested ic Details i GENERAL RISKS: Investments in equity and equity itesi i i Offerunless they
Details may be used, ameng other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. i advised k Offer. For
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of  investors mustrely on their of our Company . The Equity Offerh approved
records solerisk. ihe SEE jeq RHP. i i isk Faclors”on page 36.of the RHP.
Ut N P isupto? 500,000, Syndicats, CDPs &RTAs. investors |
ASBA* | Simple, Safe, Smart | J Y/ s e bl e g, e . oy
way of Appl|cat|on... bidding is linked to their PAN. that their PAN is linked with in compl it February 13, 2020 and press release dated Jnm zs 20 read with press release dated September 17, 2021,
INIFIED PAYMENTS INTERACE GBDIT CircularNo.T 30, read with 28,2023,
“Applications Supported by Blocked Amount UPImay be availed by (i) ic I ; (i) Ne i i N to
(‘ASBA’) is a betler way of applying to offers by | the details given in the Bid C fer to the section “Offer Procedure” on RHP Th i of v ofinda (A1) and fock the General
simply blocking the fund in the bank account. Informration Document, The Bid Cum Application i imted BSE imited (NSE", and together with BSE, the ‘Stock Exchanges’
Foriuth i ) bsile of SET i 1OtherActio - ]
or further detals, check section on ASBA PO, ple - igovin. UPI Bidders Bidding using Py ihrough the SC SEBL asu im o time. Axis Bark Limi Bank Li asthe
Mandatory in public issues. for 1 For Of h L "BRLMs’) i iy 1D For Ul
No cheque will be accepted. contact NPClatthe 18001, i o ' ! 7
| BOOK RUNNING LEAD MANAGERS TO THE OFFER | REGISTRAR TO THE OFFER I uonmﬂsmsrmrmnmummczumcm |
. Mayur Popatbhai Gang;
Piot Nos. 62322, o2 am 62324
@ . AAXlS CAPITAL IJM FINANCIAL LINK'ntl e GIDC Metoda Teluka Lodhika
tensive . ajkot - 360 021 Gujarat, India
Intensive Fiscal Services Private Limited Axis Capital Limited JM Financial Limited Link Intime India Private Limited Tel.: +0128 2728 7370
914, 9” Floor, Raheja Chambers, Free Press Joumnal Marg, 1" Floor, Axis House, C-2, Wadia Intlemational Centre, 7" Floor, Cnergy, Appasaheb Marathe Marg, C-101, 1% Floor, 247 Park, LB.S. Marg, E-mail: cs@gopalsnacks.com
Nariman Point, Mumbai 400 021 Maharashtra, India PB. Marg, Worli, Mumbai 400 025 Maharashtra, India Prabhadevi, Mumbai — 400 025 Maharashira, India Vikhroli (West), Mumbai 400 083 Maharashira, India Website: www.gapalnamkeen com
Tel.: +91 22 2287 0443 Tel.: + 9122 4325 2183 el.: +91 22 6630 3030 Tel: +3181081 14949 Investors may contact our Company Secretary and Compliance Officer or the
E-mail: gopal ipo@intansivefiscal com E-mail: gopalsnacks ipo@axiscap.in E-mail: gopalsnacks. wpo@mm corm E-mail: gapalsnadxs@imkmume coin Registrartothe Offer incase of any pre-Offer or post-Offer related problems, such
Investor Grievance E-mal: griavance Ib@intensivefiscal com Investor Grievance E-mail in Investor Gri Investor gr i in as pt of letiers of Allotment, non-credit of Allatied Equity Shares in the
Website: wwwintensivefiscal com Website: wwwaxiscapital co.n Website: wwwjmi.com Webse: www inkintime.co.n respective benefciary account, non-feceipt of refund orders or non-receipt of
Contact person: Harish Khajanchi / Anand Rawal Contact person: Sagar Jat Contact person: Prachee Dhuri Contact person: Shanti Gopalkrishnan funds by electronic mode. For all Offer related queries and for redressal of
SEBI Registration No.: INM000011112 ‘SEBI Registration No. INM000012029 SEBI Registration No.: INM00010361 SEBI Registration No: INRD00004058 complaints, nveslors may also wiitetothe BRLMS.
AVAILABILITY OF THE RHP: Investors are advised ta refer to the RHP and the *Risk Factors” 36 of the RHP Offer. Acop s Securites, JM Imited, Jobanputra i, Kalpataru Mulipher Liried, Kanttal Cﬂhasaﬂhl Securiles Prvate Limied, Kejnote Caplls
e " P " M iscal Services Pri at "  Axis Capital  Limited, KIMC imited, L &Finance, Motilal
Limited inand JMF f the website of the Company, Gopal Snacks Limited at www.gopalnamkeen.com and the websites of the  Oswal Financial Senvices Limited, Nuvama Wealth and Investment Limited, Pala\Wea\thvmrs Private Limited, Pmbhudas Lilladher anaLeL\mmd Pravin Ratilal Share & Stock
india com Brokers Limited, Reliare Broking Livited, Rikhay Securities Linited, RKSV Securites India Private Linited, RR Equity Brokers Private Limited, SBICAP Securites Limited,
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application istered Office ofour Company, GOPAL SNACKS LIMITED: Tek: +91 28 f""'e""""””"e" e Jmitad, S5 G4 ®Securies Limled Sykes & Ray Equiies, Syskematic inited,
27287370; BRLMs: Irfensiv Fiscl Soices Pivale imited, Tl +91 22 2267 0443; s CapllLimiled. T + 91 2243252163 and JM Financial Liited, Tel #9122 66303030 s BankL it
and Syndicate Member; JM Fi imied, Tel: #9122 6136 3400 and Regsteed roes, SCSBs, o L e O o Pl Mech .
Designated RTALocations and Designated CDP Locations for participating in the ma Bid cum Appii the websites of the Stock Exchanges at Oders cana roug! anism inthe RHP.
Www. all '
SUB-SYNDICATE MEMBERS: Aimondz Global Seumhes Limited, Amrapali Camal & Finance Services Limited, Anand Rathi Share & Stock Brokers Limited, Anand Share For GOPAL SNACKS LIMITED
" On behalf of the Board of Directors
Consultancy, \m\[ed imited, imited, imited, C Sdi.
Limited, Dalal& Broking Eurekha Stockd Liited, G R & Co. (Consultans) Liited, Globe Capital Markets Liniled. HDFC Securies  pyacy; Rjhot Mayur Popalbhai Gangani
Limited, ICICI Securies Limited, IDBI Capital Markets and Securities Limited, IIFL Secuities Limited, IIFL Weath Management Limited, Intensive Sofishare Private Limited, Jhaveri  Date: February 29, 2024 Company Secretary & Compliance Officer
GOPAL SNACKS LIMITED is proposing i ¥ 28, 2024 with the RoC. The RHP. SEBJat I
i.e., Intensive F com; A is Capital i d mamlummalmmn com, NSE nseindia.com B i
i ‘Risk Faciors' inthe 1g Prospecius.
The Equity Shares Offerh beenand istered underthe U S, o193, US. ')‘m oftheL i 2 i jectio. istration requi
ofthe U.S. Securit Accordingly, the Equity [0} i ¢  (as defined in Rule 148Aunder the U.S. Securities Act) under Section 4(a) of the U.S. Securities Act, and (i) outside the United States in “ofishore
transactions" ) it de. There wil fthe Equity Sharesin the
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