PROSPECTUS

Dated November 10, 2022

Please read section 32 of the Companies Act, 2013
100% Book Built Offer

(Please scan this QR code to view the Prospectus)

<o

BIKAJI FOODS INTERNATIONAL LIMITED
CORPORATE IDENTITY NUMBER: U15499RJ1995PLC010856

REGISTERED OFFICE CORPORATE OFFICE CONTACT PERSON | EMAIL AND TELEPHONE WEBSITE

F 196-199, F 178 & E 188|Plot No. E-558-561, C -569-572, E
Bichhwal Industrial Area, -573-5717, F-585-592 Karni C Secret d
Bikaner — 334 006 Extension, RIICO Industrial Area, CZZP Z.Z); C:g;p;g an
Rajasthan, India Bikaner — 334 004 Rajasthan, India "7
PROMOTERS OF OUR COMPANY: SHIV RATAN AGARWAL, DEEPAK AGARWAL, SHIV RATAN AGARWAL (HUF) AND
DEEPAK AGARWAL (HUF
DETAILS OF THE OFFER

. __ _____ DETAILS OF THE OFFER |
OFS SIZE (NO. OF EQUITY ELIGIBILITY AND SHARE
TYPE SHARES TOTAL ISSUE SIZE RESERVATION

Divya Navani Email: cs@bikaji.com

Telephone: +91 151 - 2250350 VWW-Dikaji.com

"l}"lhes%f]gelrlv(\:fia)s I{nﬁde plursuant lgo I%egullation 61(1) of
sk . the egulations. For details 1n relation
Offer for Sale azg9é§e7;a{t9i§é to qu%éths}llSa *r Z 8,808.45%* million to share reservation among Qualified Institutional

ers, Non-Institutional Investors, Retail
v1dua1 Investors and Employees, see “Offer
Structure on page 380.

The Offer includes a reservation of 250,000** Equity Shares, aggregating to I 71.25** million, for subscription by Eligible Employees (as
defined herein) constituting 0.10% of our post-offer paid up Equlty Share capital.

DETAILS OF OFFER FOR SALE BY THE SELLING SHAREHOLDERS

million

NUMBER OF
NAME OF SELLING SELLING EQUITY SHARES

SHAREHOLDERS OFFERED / AMOUNT
25,00,000%* Equ1ty IIFL Special 19,95,552%* Equity

Shiv Ratan Agarwal PSS Shares aggre 1ga‘ung to 0.16 Opportunities Fund — ISS |Shares aggregating to I 125.53
749.68** mil Series 2 598.41** million
25,00,000%*  Equity IIFL Special 9,76,179** ~ Equity
Deepak Agarwal PSS Shares aggregating to %/ 0.14 |Opportunities Fund —| ISS Shares aggregating to I 125.53
749.68** million Series 3 292.73** million
. . 1,21,10,967**  Equity IIFL Special 27,53,339%* Equity
India 2020 Maharaja ’
- 13, 1SS Shares aggre ating to X| 30.85 |Opportunities Fund — ISS |Shares aggregating to I 125.53
Limited 3,631. 74’g’§m{1glhon Series 4 825.65** mllfg
. 50 000** Equity Shares ITIFL Special 21,62,226** Equity
PII'?\tIZ?CSIEiemited Softshare ISS ff’regatlng to X 14.99** 10.00 |Opportunities Fund - ISS Shares’ aggregating to X 125.53
lion Series 5 648.39** million
. 31,10,056** Equity 12,15,665%** Equity
IIFL Special Avendus Future :
Opportunities Fund ISS S?Srgz*ggr%lrﬂfqatmg to ¥ 125.53 Leaders Fund I ISS gggfgz*ggérﬁﬁggng to ¥ 155.81

PSS: Promoter Selling Shareholder; ISS: Investor Selling Shareholder; WACA: Weighted Average Cost of Acquisition on fully diluted basis.
*4s certified by M Surana & Company, Chartered Accountants, by way of their certificate dated November 10, 2022.

**Subject to finalisation of Basis of Allotment.

RISKS IN RELATION TO THE FIRST OFFER
The face value of the Equity Shares is Z1. The Floor Price, Cap Price and the Offer Price determined by our Company and the Selling
Shareholders, in consultation with the Book Running Lead Managers, on the basis of the assessment of market demand for the Equity Shares
by way of the Book Building Process, as stated under “Basis for the Offer Price” on page 122 should not be considered to be indicative of the
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the
Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India
(“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is invited to
“Risk Factors” on page 30.
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with
regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true and
correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held
and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any
such opinions or intentions misleading in any material respect. Each of the Selling Shareholders severally, and not jointly, accepts responsibility
for and confirms that the statements specifically made or confirmed by such Selling Shareholder in this Prospectus solely to the extent of




information specifically pertaining to itself and its portion of the Equity Shares offered by it in the Offer for Sale, and assumes responsibility
that such statements are true and correct in all material respects and are not misleading in any material respect.

LISTING |

The Equity Shares, offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges being BSE and NSE. For the

poses of the Offer, BSE is the Designated Stock Exchange.

BOOK RUNNING LEAD MANAGERS

CONTACT PERSON E-MAIL AND TELEPHONE

NAME OF BOOK RUNNING LEAD
MANAGER AND LOGO

1 IM FINANCIAL Telephone: +91 22 6630 3030 / 3262
. E-mail: bikaji.ipo@jmfl.com
JM Financial Limited Prachee Dhuri
L.
Axis Capital Limited : DikgjLip p.
%"FL SECURITlES Pinak Rudra Bhattacharyya / Nishita Mody E elep.lllf)}l;i: + ?1 25.4346 4728
IIFL Securities Limited ™™ -mail: bikaji.ipo@utlcap.com
@ . Harish Khajanchi / Anand Rawal Telephone: +91 22 2287 0443
tensive E-mail: bikaii ino@intensivefiscal
Intensive Fiscal Services Private Limited ™ -mail: bikaji.ipo@intensivefiscal.com
kotak’ .
wotak Ganesh Rane Telephone: +91 22 4336 0000

E-mail: bikaji.ipo@kotak.com

Kotak Mahindra Capital Company Limited

 REGISTRARTOTHEOFFER |
| NAME OF THE REGISTRAR | CONTACTPERSON _________ EMAIL AND TELEPHONE |
Email: bikaji.ipo@linkintime.co.in
Link Intime India Private Limited Shanti Gopalkrishnan Telephone: +91 22 4918 6200 /+91 810 811
4949

BID/OFFER PERIOD

ANCHOR INVESTOR PORTION Novem BID/OFFER OPENED ON Novemb  BID/OFFER CLOSED ON | November
OPENED / CLOSED ON ber 2, er3, 7,2022

2022 2022
*The Anchor Investor Bidding Date was one working day prior to the Bid/Offer Opening Date, i.e. Wednesday, November 2, 2022.
***[[FL Securities Limited and Intensive Fiscal Services Private Limited are associates of our Company in terms of the SEBI Merchant
Bankers Regulations. Accordingly, in compliance with the proviso to Regulation 214 of the SEBI Merchant Bankers Regulations and
Regulation 23(3) of the SEBI ICDR Regulations, IIFL Securities Limited and Intensive Fiscal Services Private Limited were involved
only in the marketing of the Offer.



http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=zY01bB5FIILHJM&tbnid=2DpSz5rlzrnfqM:&ved=0CAcQjRw&url=http://www.jmfinancialmf.com/&ei=KCo2VNeWO823uAT_lIGoDA&bvm=bv.76943099,d.c2E&psig=AFQjCNGXC5qM9_wQbqPn6jmQ9MkdP-3Egw&ust=1412922139917355

PROSPECTUS

Dated November 10, 2022

Please read section 32 of the Companies Act, 2013
100% Book Built Offer

BIKAJI FOODS INTERNATIONAL LIMITED

Our Company was originally incorporated as “Shivdeep Industries Limited as a public limited company under the Companies Act, 1956 at Bikaner, pursuant to a certificate of incorporation dated October 6, 1995 issued by the Registrar
of Companies, Rajasthan at Jaipur (“RoC”) and received a certificate of commencement of business from the RoC on October 27, 1995, following our conversion from the erstwhile partnership firm, “Shivdeep Food Products” to
“Shivdeep Industries Limited”. Subsequently, the name of our Company was changed from “Shivdeep Industries Limited” to “Bikaji Foods International Limited” pursuant to the Shareholders’ resolution dated September 8, 2011 and
a fresh certificate of incorporation dated October 5, 2011 was issued by the RoC to reflect the change in name. For further details including in relation to changes in name and registered office of our Company, see “History and Certain
Corporate Matters” on page 181.
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INITIAL PUBLIC OFFERING OF 29,373,984* EQUITY SHARES OF FACE VALUE OF %1 EACH (“EQUITY SHARES”) OF BIKAJI FOODS INTERNATIONAL LIMITED (THE “COMPANY” OR THE “ISSUER”) FOR CASH AT A
PRICE OF 2300 PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 3299 PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING TO %8,808.45* MILLION (THE “OFFER”). THE OFFER COMPRISES AN OFFER FOR
SALE OF 29,373,984* EQUITY SHARES (“OFFERED SHARES”) AGGREGATING TO 8,808.45* MILLION, COMPRISING 2,500,000 EQUITY SHARES AGGREGATING TO %749.68* MILLION BY SHIV RATAN AGARWAL,
2,500,000* EQUITY SHARES AGGREGATING TO %749.68* MILLION BY DEEPAK AGARWAL (SHIV RATAN AGARWAL AND TOGETHER WITH DEEPAK AGARWAL, COLLECTIVELY REFERRED TO AS THE “PROMOTER
SELLING SHAREHOLDERS?), 12,110,967* EQUITY SHARES AGGREGATING TO %3,631.74* MILLION BY INDIA 2020 MAHARAJA, LIMITED (“INDIA 2020 MAHARAJA™), 50,000%* EQUITY SHARES AGGREGATING TO 14.99*
MILLION BY INTENSIVE SOFTSHARE PRIVATE LIMITED (“INTENSIVE SOFTSHARE”), 3,110,056* EQUITY SHARES AGGREGATING TO 932.62* MILLION BY IIFL SPECIAL OPPORTUNITIES FUND, 1,995,552* EQUITY
SHARES AGGREGATING TO %598.41* MILLION BY IIFL SPECIAL OPPORTUNITIES FUND- SERIES 2, 976,179* EQUITY SHARES AGGREGATING TO %292.73* MILLION BY IIFL SPECIAL OPPORTUNITIES FUND- SERIES
3, 2,753,339* EQUITY SHARES AGGREGATING TO %825.65* MILLION BY IIFL SPECIAL OPPORTUNITIES FUND- SERIES 4 AND 2,162,226* EQUITY SHARES AGGREGATING TO %648.39* MILLION BY IIFL SPECIAL
OPPORTUNITIES FUND- SERIES 5 (COLLECTIVELY, “IIFL FUNDS”), 1,215,665* EQUITY SHARES AGGREGATING TO %364.54* MILLION BY AVENDUS FUTURE LEADERS FUND I (“AVENDUS”) (INDIA 2020 MAHARAJA,
INTENSIVE SOFTSHARE, IIFL FUNDS AND AVENDUS, COLLECTIVELY REFERRED TO AS THE “INVESTOR SELLING SHAREHOLDERS”, (INVESTOR SELLING SHAREHOLDERS TOGETHER WITH THE PROMOTER
SELLING SHAREHOLDERS, COLLECTIVELY REFERRED TO AS THE “SELLING SHAREHOLDERS” AND SUCH OFFER, THE “OFFER FOR SALE”). THE OFFER FOR SALE INCLUDED A RESERVATION OF 250,000*
EQUITY SHARES, AGGREGATING TO % 71.25% MILLION, FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREIN) CONSTITUTING 0.10% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL
(“EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. OUR COMPANY AND THE SELLING SHAREHOLDERS,
IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, OFFERED A DISCOUNT OF X 15 ON THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
(“EMPLOYEE DISCOUNT”). THE OFFER AND THE NET OFFER SHALL CONSTITUTE 11.77% AND 11.67%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARE IS X 1. THE OFFER PRICE IS 300 TIMES THE FACE VALUE OF THE EQUITY SHARES.

*SUBJECT TO FINALISATION OF BASIS OF ALLOTMENT.

The Offer was made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations wherein
not more than 50% of the Net Offer was available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”). Our Company and the Selling Shareholders in consultation with the BRLMs
allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion™). One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids received from
the domestic Mutual Funds at or above the price at which allocation was made to Anchor Investors (“Anchor Investor Allocation Price”), in accordance with the SEBI ICDR Regulations. Further, 5% of the Net QIB Portion was
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion was available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids
received from them at or above the Offer Price. Further, not less than 15% of the Net Offer was available for allocation to Non-Institutional Investors of which (a) one-third portion was reserved for applicants with application size of
more than 0.2 million and up to %1 million; and (b) two-thirds portion was reserved for applicants with application size of more than X1 million. Further, not less than 35% of the Net Offer was available for allocation to Retail Individual
Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids received from them at or above the Offer Price. Further, 250,000* Equity Shares aggregating to ¥71.25* million was available for allocation to Eligible
Employees, subject to valid Bids received at or above the Offer Price. All Bidders, other than Anchor Investors, were required to participate in the Offer by mandatorily utilising the Application Supported by Blocked Amount (“ASBA™)
process by providing details of their respective ASBA Account (as defined hereinafter), and UPI ID in case of UPI Bidders, as applicable, in which the corresponding Bid Amounts were blocked by the Self Certified Syndicate Banks
(“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors were not permitted to participate in the Offer through the ASBA process.

*Subject to finalisation of Basis of Allotment

RISK IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is X1 each. The Offer Price, Floor Price or the Price Band,
as determined and justified by our Company and the Selling Shareholders in consultation with the BRLMs in accordance with the SEBI ICDR Regulations and as stated in ‘Basis for the Offer Price’ on page 122, should not be taken to
be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will
be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Investors are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the
Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is invited
to “Risk Factors” on page 30.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders severally, and not jointly, accepts
responsibility for and confirms that the statements specifically made or confirmed by such Selling Shareholder in this Prospectus solely to the extent of information specifically pertaining to itself and its portion of the Equity Shares
offered by it in the Offer for Sale, and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. The Selling Shareholders, severally and not jointly, assume
no responsibility for any other statements, including, inter alia, any of the statements made by or relating to our Company or any other Selling Shareholders in this Prospectus.
LISTING

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to
letters dated April 8, 2022 and April 7, 2022, respectively. For the purposes of the Offer, the Designated Stock Exchange is BSE. A copy of the Red Herring Prospectus was delivered and this Prospectus shall be delivered to the RoC in
accordance with Section 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents which were available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer Closing Date,
see “Material Contracts and Documents for Inspection” on page 434.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below, and references to any
legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules,
guidelines or policy as amended from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

Unless the context otherwise indicates, all references to “the Company”, and “our Company”, are references to
Bikaji Foods International Limited, a public limited company incorporated in India under the Companies Act
1956. Furthermore, unless the context otherwise indicates, all references to the terms “we”, “us” and “our” are
to our Company and our Subsidiaries (as defined below) on a consolidated basis. The words and expressions used
in this Prospectus but not defined herein, shall have, to the extent applicable, the meanings ascribed to such terms
under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rules and
regulations made thereunder.

TS

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Possible
Special Tax Benefits”, “Industry Overview”, “Basis for the Offer Price”, “Key Regulations and Policies in
India”, “Restated Consolidated Financial Statements” and “Outstanding Litigation and Other Material
Developments”, on pages 405, 125, 129, 122, 175, 221 and 345 will have the meaning ascribed to such terms in

those respective sections.

General terms

Term Description

13

our Company”, “the | Bikaji Foods International Limited, a company incorporated under the Companies Act, 1956
Company”, “the Issuer” or|and having its registered office at F 196-199, F 178 & E 188, Bichhwal Industrial Area,
“BFIL” Bikaner - 334 006, Rajasthan

“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company and our
Subsidiaries, on a consolidated basis, unless otherwise specified or unless the context

requires otherwise

Company and Selling Shareholder related terms

Term Description

AGM Annual General Meeting of our Shareholders, as convened from time to time
Articles of Association/AoA/
Articles

Articles of association of our Company, as amended from time to time

Audit committee of our Company constituted in accordance with the applicable provisions
Audit Committee of the Companies Act, 2013 and the SEBI Listing Regulations, described in “Our
Management” on page 191

Auditors/ Statutory | . . .

Auditors/Joint Statutory Joint statutgry auditors of our Company, currently being M Surana & Company and M S K
. A & Associates

Auditors

Board/ Board of Directors Board of directors of our Company or a duly constituted committee thereof

gﬁgﬁfﬂ and - Whole-time The chairman and whole-time director of our Company, Shiv Ratan Agarwal

Chief Financial Officer/ CFO | Chief financial officer of our Company, Rishabh Jain

Company Secretary and Company secretary and compliance officer of our Company appointed in accordance with the

Compliance Officer requirements of the SEBI Listing Regulations and the SEBI ICDR Regulations, Divya Navani.

Plot no E-558-561, C -569-572, E -573-577, F-585-592, Karni Extension, RIICO Industrial

Corporate Office Area, Bikaner — 334 004 Rajasthan, India

Corporate Social Corporate social responsibility committee of our Company constituted in accordance with
Responsibility Committee/ the applicable provisions of the Companies Act, 2013, described in “Our Management” on
CSR Committee page 191

Director(s) Director(s) of our Company




Term

Description

DOA1

Deed of Adherence dated May 23, 2019 amongst Avendus Future Leaders Fund I, Avendus
Capital Private Limited, Shiv Ratan Agarwal, Deepak Agarwal, Shiv Ratan Agarwal (HUF),
Sushila Devi Agarwal, Deepak Kumar Agarwal (HUF), Pratishtha Agarwal, Sahnvi
Agarwal, our Company, India 2020 Maharaja, Limited, India 2020 Fund II Limited,
Intensive Softshare Private Limited, IIFL Special Opportunities Fund, IIFL Special
Opportunities Fund — Series 2, IIFL Special Opportunities Fund — Series 3, IIFL Special
Opportunities Fund — Series 4, IIFL Special Opportunities Fund — Series 5, IIFL Special
Opportunities Fund — Series 6 and IIFL Special Opportunities Fund — Series 7

DOA I

Deed of Adherence dated October 1, 2019 amongst Axis New Opportunities AIF-1, Avendus
Future Leaders Fund I, Avendus Capital Private Limited, Shiv Ratan Agarwal, Deepak
Agarwal, Shiv Ratan Agarwal (HUF), Sushila Devi Agarwal, Deepak Kumar Agarwal
(HUF), Pratishtha Agarwal, Sahnvi Agarwal, our Company, India 2020 Maharaja, Limited,
India 2020 Fund II Limited, Intensive Softshare Private Limited, IIFL Special Opportunities
Fund, IIFL Special Opportunities Fund — Series 2, IIFL Special Opportunities Fund — Series
3, IIFL Special Opportunities Fund — Series 4, IIFL Special Opportunities Fund — Series 5,
IIFL Special Opportunities Fund — Series 6 and IIFL Special Opportunities Fund — Series 7

DOA 111

Deed of Adherence dated June 1, 2021 amongst new shareholders, Axis New Opportunities
AIF-1, Avendus Future Leaders Fund I, Shiv Ratan Agarwal, Deepak Agarwal, Shiv Ratan
Agarwal (HUF), Sushila Devi Agarwal, Deepak Kumar Agarwal (HUF), Pratishtha
Agarwal, Sahnvi Agarwal, our Company, India 2020 Maharaja, Limited, India 2020 Fund II
Limited, Intensive Softshare Private Limited, IIFL Special Opportunities Fund, IIFL Special
Opportunities Fund — Series 2, IIFL Special Opportunities Fund — Series 3, IIFL Special
Opportunities Fund — Series 4, IIFL Special Opportunities Fund — Series 5, IIFL Special
Opportunities Fund — Series 6 and IIFL Special Opportunities Fund — Series 7

DOA IV

Deed of Adherence dated June 29, 2021 amongst Lighthouse India Fund III, Limited,
Lighthouse India III Employee Trust, Axis New Opportunities AIF-I, Avendus Future
Leaders Fund I, Shiv Ratan Agarwal, Deepak Agarwal, Shiv Ratan Agarwal (HUF), Sushila
Devi Agarwal, Deepak Kumar Agarwal (HUF), Pratishtha Agarwal, Sahnvi Agarwal, our
Company, India 2020 Maharaja, Limited, India 2020 Fund II Limited, Intensive Softshare
Private Limited, IIFL Special Opportunities Fund, IIFL Special Opportunities Fund — Series
2, IIFL Special Opportunities Fund — Series 3, IIFL Special Opportunities Fund — Series 4,
ITIFL Special Opportunities Fund — Series 5, IIFL Special Opportunities Fund — Series 6 and
IIFL Special Opportunities Fund — Series 7

DOA V

Deed of Adherence dated February 24, 2022 amongst India Acorn Fund Limited and our
Company and Deed of Adherence dated February 24, 2022 amongst Ashoka India Equity
Investment Trust PLC and our Company, entered into pursuant to the share purchase
agreement dated February 18, 2022 between Axis New Opportunities AIF - I and India
Acorn Fund Limited, and share purchase agreement dated February 18, 2022 between Axis
New Opportunities AIF - I and Ashoka India Equity Investment Trust Plc, respectively.

Equity Shares

Equity shares of our Company of face value of T 1 each

ESOP Plan

The Bikaji Employees Stock Option Scheme 2021 - Scheme I and Bikaji Employees Stock
Option Scheme 2021 - Scheme II of our Company

Executive Director(s)

Executive directors of our Company, Shiv Ratan Agarwal, Deepak Agarwal and Shweta
Agarwal

Frost & Sullivan

Frost & Sullivan (India) Private Limited

Group Companies

The company(ies) identified as ‘group companies’ in accordance with Regulation 2(1)(t) of
the SEBI ICDR Regulations, as disclosed in “Group Companies” on page 216

Independent Directors

Independent directors of our Company, namely, Nikhil Kishorchandra Vora, Pulkit
Anilkumar Bachhawat, Richa Manoj Goyal, Siraj Azmat Chaudhry and Vipul Prakash

IPO Committee

The IPO committee of our Board constituted to facilitate the Offer

Key Managerial Personnel/
KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as further described
in “Our Management-Key Managerial Personnel” on page 207

Materiality Policy

The policy adopted by our Board on December 30, 2021, for identification of: (a) material
outstanding civil litigation proceedings; (b) Group Companies; and (c) material creditors,
pursuant to the requirements of the SEBI ICDR Regulations and for the purposes of
disclosure in the Draft Red Herring Prospectus, the Red Herring Prospectus and this
Prospectus

Memorandum of Association/
MoA

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

Nomination and

Remuneration Committee

Nomination and remuneration committee of our Company, constituted in accordance with
the applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations,
described in “Our Management” on page 191

Non-Executive Director

A Director not being an Executive Director of our Company




Term

Description

Investor Selling Shareholders

India 2020 Maharaja, Limited, Intensive Softshare Private Limited, IIFL Special
Opportunities Fund, ITFL Special Opportunities Fund — Series 2, IIFL Special Opportunities
Fund — Series 3, IIFL Special Opportunities Fund — Series 4, IIFL Special Opportunities
Fund — Series 5 and Avendus Future Leaders Fund |

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Regulation
2(1) (pp) of the SEBI ICDR Regulations, as described in “Our Promoters and Promoter
Group” on page 211

Promoters

Promoters of our Company, namely, Shiv Ratan Agarwal, Deepak Agarwal, Shiv Ratan
Agarwal (HUF) and Deepak Agarwal (HUF)

Promoter Selling
Shareholders

Collectively, Shiv Ratan Agarwal and Deepak Agarwal

Registered Office

Registered office of our Company located at F 196-199, F 178 & E 188, Bichhwal Industrial
Area, Bikaner-334 006, Rajasthan, India

Registrar of Companies/ RoC

Registrar of Companies, Rajasthan at Jaipur

Restated Consolidated
Financial Statements

The restated consolidated financial statements of the Company and in the periods applicable,
its subsidiaries comprising the restated consolidated balance sheet as at June 30, 2022, June
30, 2021, and March 31, 2022 and March 31, 2021, and March 31, 2020, the restated
consolidated statement of profit and loss (including other comprehensive income), the
restated consolidated statement of changes in equity and the restated consolidated statement
of cash flows for the three months period ended June 30, 2022 and June 30, 2021 and for the
years ended March 31, 2022, March 31, 2021 and March 31, 2020, and the statement of
significant accounting policies, and other explanatory information relating to such financial
periods, prepared in accordance with Ind AS specified under Section 133 of the Companies
Act 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
and restated in accordance with the SEBI ICDR Regulations and included in “Financial
Information” on page 221

Shareholders” Agreement

Share subscription, Share Purchase and Shareholders’ Agreement dated May 7, 2018
amongst Shiv Ratan Agarwal, Deepak Agarwal, Shiv Ratan Agarwal (HUF), Sushila Devi
Agarwal, Deepak Agarwal (HUF), Pratishtha Agarwal, Sahnvi Agarwal, our Company,
India 2020 Maharaja, Limited, India 2020 Fund II Limited, Intensive Softshare Private
Limited, IIFL Special Opportunities Fund, IIFL Special Opportunities Fund — Series 2, I[IFL
Special Opportunities Fund — Series 3, IIFL Special Opportunities Fund — Series 4, IIFL
Special Opportunities Fund — Series 5, IIFL Special Opportunities Fund — Series 6 and IIFL
Special Opportunities Fund — Series 7 read with the DOA [, DOA II, DOA 111, DOA 1V and
DOA V

Share Purchase Agreement dated May 23, 2019 amongst India 2020 Maharaja, Limited,

SPA-I Avendus Future Leaders Fund I and our Company

SPA-II Share Purcha§e Agreemetl.t Qated May 23, 2019 amongst India 2020 Maharaja, Limited,
Avendus Capital Private Limited and our Company

SPA-III Share Purchase Agreement dated May 23, 2019 amongst Intensive Softshare Private

Limited, Avendus Future Leaders Fund I and our Company

Share Purchase Agreement I

Share Purchase Agreement dated October 1, 2019 amongst Intensive Softshare Private
Limited, Axis New Opportunities AIF-I and our Company

Share Purchase Agreement 11

Share Purchase Agreement dated October 1, 2019 amongst Shiv Ratan Agarwal, Deepak
Agarwal, Axis New Opportunities AIF-I and our Company

Share Purchase Agreement 111

Share Purchase Agreement dated February 28, 2020 amongst Intensive Softshare Private
Limited, Axis New Opportunities AIF-I and our Company

Share Purchase Agreement IV

Share Purchase Agreement dated February 28, 2020 amongst India 2020 Maharaja, Limited,
Axis New Opportunities AIF-I and our Company

Share Subscription | Share Subscription Agreement dated June 29, 2021 amongst Lighthouse India Fund III,
Agreement Limited, Lighthouse India III Employee Trust and our Company

Selling Shareholders Collectively, the Promoter Selling Shareholders and Investor Selling Shareholders
Shareholders Shareholders of our Company from time to time

Stakeholders’ Relationship
Committee

Stakeholders’ relationship committee of our Company, constituted in accordance with the
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations,
described in “Our Management” on page 191

Subsidiaries

The subsidiaries of our Company, namely, Petunt Food Processors Private Limited,
Vindhyawasini Sales Private Limited and Bikaji Maa Vindhyawasini Sales Private Limited

Whole-time Directors

Whole-time directors of our Company, Shiv Ratan Agarwal and Shweta Agarwal




Offer Related Terms

Term Description
Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of a prospectus
as may be specified by the SEBI in this behalf
Acknowledgement Slip The slip or document issued by a Designated Intermediary(ies) to a Bidder as proof of

registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the context otherwise requires, transfer of the Offered Shares by the Selling
Shareholders pursuant to the Offer for Sale to successful Bidders

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

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the Red
Herring Prospectus and who has Bid for an amount of at least 100 million

Anchor Investor Allocation
Price

Final price, in this case being % 300 per Equity Share, at which Equity Shares were allocated
to Anchor Investors in terms of the Red Herring Prospectus and this Prospectus, and decided
by our Company and the Selling Shareholders, in consultation with the BRLMs on the
Anchor Investor Bidding Date

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion and which was considered as an application for Allotment in terms of the Red
Herring Prospectus and this Prospectus

Anchor Investor Bidding Date

Wednesday, November 2, 2022, being one Working Day prior to the Bid/Offer Opening
Date, on which Bids by Anchor Investors were submitted, and allocation to Anchor
Investors was completed

Anchor Investor Offer Price

%300, being the final price at which the Equity Shares will be issued and Allotted to Anchor
Investors in terms of the Red Herring Prospectus and this Prospectus. The Anchor Investor
Offer Price was decided by our Company and the Selling Shareholders, in consultation with
the BRLMs

Anchor Investor Portion

Up to 60% of the QIB Portion which was allocated by our Company and the Selling
Shareholders in consultation with the BRLMs, to Anchor Investors on a discretionary basis,
in accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject
to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations

Anchor Investor Pay-In Date

With respect to Anchor Investors, it was the Anchor Investor Bidding Date

Application  Supported by | An application, whether physical or electronic, used by ASBA Bidders to make a Bid and

Blocked Amount/ ASBA authorize an SCSB to block the Bid Amount in the ASBA Account and included applications
made by UPI Bidders where the Bid Amount was blocked upon acceptance of UPI Mandate
Request by UPI Bidders

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds were blocked by such SCSB to the
extent of the specified in the ASBA Form submitted by such ASBA Bidder and included a
bank account maintained by a UPI Bidder linked to a UPI ID, which was blocked in relation
to a Bid by a UPI Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids
which was considered as the application for Allotment in terms of the Red Herring
Prospectus and this Prospectus

Axis Capital Axis Capital Limited

Bankers to the Offer Collectively, the Escrow Collection Bank, Refund Bank, Sponsor Banks and Public Offer

Account Bank

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” on page 383

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to
or purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto as permitted under the SEBI ICDR Regulations. The term “Bidding”
shall be construed accordingly




Term

Description

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and paid by
the Bidder and, in the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by
the number of Equity Shares Bid for by such RIIs and mentioned in the Bid cum Application
Form and paid by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as the
case maybe, upon submission of the Bid in the Offer, as applicable

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

50 Equity Shares and in multiples of 50 Equity Shares thereafter

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries did not accept any Bids, being Monday, November 7, 2022

Bid/Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries started accepting Bids, being Thursday, November 3, 2022

Bid/ Offer Period Except in relation to Bid by Anchor Investors, the period between Thursday, November 3,
2022 and Monday, November 7, 2022

Bidder An investor who made a Bid pursuant to the terms of the Red Herring Prospectus and the
Bid cum Application Form and unless otherwise stated or implied, including an Anchor
Investor

Bidding Centres Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e., Designated
SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for
Registered Brokers, Designated RTA Locations for CRTAs and Designated CDP Locations
for CDPs

Book Building Process Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in
terms of which the Offer was made

Book Running Lead | The book running lead managers to the Offer namely, JM Financial Limited, Axis Capital

Managers/ BRLMs Limited, Intensive Fiscal Services Private Limited, IIFL Securities Limited and Kotak

Mabhindra Capital Company Limited

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders could submit the ASBA
Forms, provided that UPI Bidders could only submit ASBA Forms at such broker centres if
they were Bidding using the UPI Mechanism. The details of such broker centres, along with
the names and contact details of the Registered Brokers, are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com)

CAN/ Confirmation of | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have
Allocation Note been allocated the Equity Shares, on/after the Anchor Investor Bidding Date
Cap Price The higher end of the Price Band, i.e., ¥ 300 per Equity Share

Cash Escrow and Sponsor
Bank Agreement

The agreement dated October 20, 2022 entered into amongst our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLMs, Syndicate Members, and Banker(s) to
the Offer in accordance with the UPI Circulars, collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account and where applicable remitting
refunds, if any, to Bidders, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation to the
Bidder’s beneficiary account

Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with SEBI

Participant/ CDP and is eligible to procure Bids at the Designated CDP Locations as per the list available on

the websites of BSE and NSE

Collecting Registrar and Share
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA  Locations in terms of, among others, circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Cut-off Price

Offer Price, in this case being % 300, finalised by our Company and the Selling Shareholders,
in consultation with the BRLMs, which was the price within the Price Band

Only Retail Individual Investors and Eligible Employees Bidding under the Employee
Reservation Portion were entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investor) and Non-Institutional Investors were not entitled to Bid at the Cut-off Price

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband,
investor status, occupation and bank account details and UPI ID, where applicable

Designated CDP Locations

Such locations of the CDPs where Bidders could submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants which were eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com),
as updated from time to time

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts
blocked are transferred from the ASBA Accounts, as the case may be, to the Public Offer
Account or the Refund Account, as applicable, in terms of the Red Herring Prospectus and
this Prospectus, after the finalisation of the Basis of Allotment in consultation with the
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Term

Description

Designated Stock Exchange, following which Equity Shares may be Allotted to successful
Bidders in the Offer

Designated Intermediaries

In relation to ASBA Forms submitted by Retail Individual Investors (not using the UPI
Mechanism) authorizing an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked
upon acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries
shall mean Syndicate, sub-syndicate, Registered Brokers, CDPs and CRTAs

In relation to ASBA Forms submitted by QIBs and NIIs, Designated Intermediaries shall
mean SCSBs, Syndicate, sub-syndicate, Registered Brokers, CDPs and CRTAs

Designated RTA Locations

Such locations of the CRTAs where Bidders submitted the ASBA Forms to CRTAs. The
details of such Designated CRTA Locations, along with names and contact details of the
CRTAs who were eligible to accept ASBA Forms are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time
to time

Designated SCSB Branches

Such branches of the SCSBs which collected the ASBA Forms, a list of which is available
on the website of SEBI at https://www.sebi.gov.in/sebi_data/docfiles/32791 t.html or at
such other website as may be prescribed by SEBI from time to time

Designated Stock Exchange

BSE

Draft Red Herring Prospectus/
DRHP

The draft red herring prospectus dated February 22, 2022 issued in accordance with the
SEBI ICDR Regulations, which did not contain complete particulars of the price at which
the Equity Shares will be Allotted and the size of the Offer

Eligible Employee

All or any of the following:
@) a permanent employee of our Company and/ or Subsidiaries working in India or out
of India (excluding such employees who are not eligible to invest in the Offer under
applicable laws), as on the date of filing of the Red Herring Prospectus with the RoC
and who continue to be a permanent employee of our Company or our Subsidiaries
until the submission of the Bid cum Application Form; or

(ii) a director of our Company and/ or Subsidiaries, whether whole-time or not, as on
the date of the filing of the Red Herring Prospectus with the RoC and who continue
to be a permanent employee of our Company or any of our Subsidiaries or be our
Director(s), as the case may be until the submission of the Bid cum Application
Form, but excludes: (a) an employee who is the Promoter or belongs to the Promoter
Group; (b) a director who either by himself or through his relatives or through any
body corporate, directly or indirectly holds more than 10% of outstanding Equity
Shares of our Company; and (c) an independent director

Eligible FPI(s)

FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices

Eligible NRI(s)

A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Offer and in relation to whom the Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares

Employee Discount

Our Company and the Selling Shareholders, in consultation with the BRLMs, offered a
discount of 5% to the Offer Price (equivalent of %15 per Equity Share) to Eligible Employees
and which was announced at least two Working Days prior to the Bid/Offer Opening Date

Employee Reservation Portion

The portion of the Offer being 250,000% Equity Shares aggregating to ¥71.25* million,
available for allocation to Eligible Employees, on a proportionate basis. Such portion
constitutes 0.10% of the post-Offer equity share capital of our Company

*Subject to finalisation of Basis of Allotment

Escrow Account

Account opened with the Escrow Collection Bank and in whose favour the Anchor Investors
transferred money through direct credit/NEFT/RTGS/NACH in respect of the Bid Amount
when submitting a Bid

Escrow Collection Bank

The Bank which is clearing member and registered with SEBI as bankers to an issue and
with whom the Escrow Account was opened, in this case being, HDFC Bank Limited

First Bidder

Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form
and in case of joint Bids, whose name appeared as the first holder of the beneficiary account
held in joint names

Floor Price

The lower end of the Price Band, i.e., X 285 per Equity Share

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018
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Term

Description

General Information | The General Information Document for investing in public offers, prepared and issued in

Document/ GID accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020
issued by SEBI, suitably modified and updated pursuant to the circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the UPI Circulars and any
subsequent circulars or notifications issued by SEBI from time to time

Intensive Intensive Fiscal Services Private Limited

IIFL IIFL Securities Limited

JM Financial JM Financial Limited

June 2021 Circular SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021

Kotak Kotak Mahindra Capital Company Limited

March 2021 Circular SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021

Mobile App(s) The mobile applications listed on the website of  SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
or such other website as may be updated from time to time, which may be used by UPI
Bidders to submit Bids using the UPI Mechanism

Mutual Fund Portion

5% of the Net QIB Portion, or 291,240* Equity Shares, which was available for allocation
to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or
above the Offer Price

*Subject to finalisation of Basis of Allotment

Mutual Funds

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

Net Offer

The Offer less the Employee Reservation Portion

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor
Investors

Non-Institutional  Investors/

NIIs

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for Equity
Shares for an amount more than ¥200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Net Offer being not less than 15% of the Net Offer, consisting of
4,368,598* Equity Shares, which were available for allocation to Non-Institutional
Investors, subject to valid Bids being received at or above the Offer Price of which (a) one-
third portion was reserved for applicants with application size of more than 0.2 million and
up to X1 million; and (b) two-thirds portion was reserved for applicants with application size
of more than 1 million

*Subject to finalisation of Basis of Allotment

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVClIs

Offer/ Offer for Sale

The initial public offering of 29,373,984* Equity Shares for cash at a price of 3300 each,
aggregating to 8,808.45* million comprising of the Offer for Sale of 2,500,000* Equity
Shares by Shiv Ratan Agarwal aggregating to 3749.68* million, 2,500,000* Equity Shares
by Deepak Agarwal aggregating to ¥749.68* million, 12,110,967* Equity Shares by India
2020 Maharaja, Limited aggregating to %3,631.74* million, 50,000*% Equity Shares by
Intensive Softshare Private Limited aggregating to 314.99* million, 3,110,056* Equity
Shares by IIFL Special Opportunities Fund aggregating to ¥932.62* million, 1,995,552*
Equity Shares by IIFL Special Opportunities Fund- Series 2 aggregating to 3598.41*
million, 976,179* Equity Shares by IIFL Special Opportunities Fund- Series 3 aggregating
to ¥292.73* million, 2,753,339* Equity Shares by IIFL Special Opportunities Fund- Series
4 aggregating to 3825.65* million, 2,162,226* Equity Shares by IIFL Special Opportunities
Fund- Series 5 aggregating to ¥648.39* million and 1,215,665* Equity Shares by Avendus
Future Leaders Fund I aggregating to ¥364.54* million. The Offer comprises the Net Offer
and Employee Reservation Portion

*Subject to finalisation of Basis of Allotment

Offer Agreement

The agreement dated February 22, 2022, amongst our Company, the Selling Shareholders
and the BRLMs, pursuant to which certain arrangements are agreed to in relation to the
Offer, including amendment letter dated October 11, 2022

Offer Price

%300 per Equity Share, being the final price within the Price Band, at which Equity Shares
will be Allotted to successful Bidders, other than Anchor Investors. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring
Prospectus. The Offer Price was decided by our Company and the Selling Shareholders, in
consultation with the BRLMs on the Pricing Date, in accordance with the Book Building
Process and in terms of the Red Herring Prospectus. A discount of 315 per Equity Share was
offered to Eligible Employees Bidding in the Employee Reservation Portion




Term

Description

Offered Shares The cumulative number of Equity Shares being offered by the Selling Shareholders in the
Offer for Sale comprising of an aggregate of 29,373,984* Equity Shares aggregating to
%8,808.45* million
*Subject to finalisation of Basis of Allotment

Price Band Price band of a minimum price of 3285 per Equity Share (Floor Price) and the maximum

price of 3300 per Equity Share (Cap Price). The Cap Price was at least 105% of the Floor
Price. The Price Band and the minimum Bid Lot for the Offer were decided by our Company
and the Selling Shareholders, in consultation with the BRLMs

Pricing Date

The date on which our Company and the Selling Shareholders, in consultation with the
BRLMs, finalized the Offer Price, being November 9, 2022

Prospectus

This Prospectus dated November 10, 2022 to be filed with the RoC in accordance with the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price
that is determined at the end of the Book Building Process, subject to finalisation of Basis
of Allotment, the size of the Offer and certain other information, including any addenda or
corrigenda thereto

Public Offer Account

Bank account opened with the Public Offer Account Bank under Section 40(3) of the
Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA Accounts
on the Designated Date

Public Offer Account Bank

The banks with which the Public Offer Account is opened for collection of Bid Amounts
from Escrow Account and ASBA Accounts on the Designated Date, in this case being, Axis
Bank Limited

QIB Category/ QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer, consisting of 14,561,991* Equity Shares aggregating to 34,368.60*
million which shall be Allotted to QIBs (including Anchor Investors) on a proportionate
basis, including the Anchor Investor Portion (in which allocation shall be on a discretionary
basis, as determined by our Company and the Selling Shareholders in consultation with the
BRLMs), subject to valid Bids being received at or above the Offer Price or Anchor Investor
Offer Price (for Anchor Investors)

*Subject to finalisation of Basis of Allotment

Qualified Institutional Buyers/
QIBs/ QIB Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

Red Herring Prospectus/ RHP

The red herring prospectus dated October 25, 2022 issued in accordance with Section 32 of
the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which did not
have complete particulars of the price at which the Equity Shares were offered and the size
of the Offer

Refund Account

The account opened with the Refund Bank, from which refunds, if any, of the whole or part
of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the Offer with whom the Refund Account will be opened, in this case being,
Axis Bank Limited

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals, other than
the members of the Syndicate and eligible to procure Bids in terms of circular number
CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI

Registrar Agreement The agreement dated February 22, 2022, among our Company, the Selling Shareholders and
the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar
to the Offer

Reg}strar to the  Offer/ Link Intime India Private Limited

Registrar

Retail Individual Investors(s)/
RII(s)/RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than
%200,000 in any of the bidding options in the Offer (including HUFs applying through their
Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Net Offer being not less than 35% of the Net Offer consisting of
10,193,395* Equity Shares aggregating to X3,058.02* million, which were available for
allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations
(subject to valid Bids being received at or above the Offer Price)

*Subject to finalisation of Basis of Allotment

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
any of their ASBA Form(s) or any previous Revision Form(s). QIB Bidders and Non-
Institutional Investors were not allowed to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage. Retail Individual Investors and Eligible
Employees Bidding in the Employee Reservation Portion could revise their Bids during the
Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date




Term

Description

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

Syndicate

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other
website as may be prescribed by SEBI from time to time. A list of the Designated SCSB
Branches with which an ASBA Bidder (other than a UPI Bidder), not bidding through
Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid
cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
, or at such other websites as may be prescribed by SEBI from time to time

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Forms from the members of
the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3

5) and updated from time to time. For more information on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
as updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI
Bidders Bidding using the UPI Mechanism may apply through the SCSBs whose names
appear on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4

0) and Mobile Apps , as updated from time to time

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely, Link Intime
India Private Limited

Share Escrow Agreement

Agreement dated October 19, 2022 entered into amongst the Selling Shareholders, our
Company and the Share Escrow Agent in connection with the transfer of Equity Shares
under the Offer by the Selling Shareholders and credit of such Equity Shares to the demat
account of the Allottees

Specified Locations

Bidding centres where the Syndicate accepted ASBA Forms from Bidders, a list of which
was included in the Bid cum Application Form

Sponsor Banks

The Bankers to the Offer registered with SEBI, which have been appointed by our Company
to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate
Request and/or payment instructions of the UPI Bidders using the UPI and carry out other
responsibilities, in terms of the UPI Circulars, in this case being HDFC Bank Limited and
Axis Bank Limited

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

Syndicate Agreement

Agreement dated October 19, 2022 entered into among our Company, the Selling
Shareholders, the BRLMs, the Registrar to the Offer and the Syndicate Members in relation
to collection of Bid cum Application Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMs) registered with SEBI who are permitted to accept
Bids, Applications and place order with respect to the Offer and carry out activities as an
underwriter, namely, JM Financial Services Limited and Kotak Securities Limited

Synd}cate/rnembers of the Together, the BRLMs and the Syndicate Members
Syndicate
Underwriters JM Financial Limited, Axis Capital Limited, Intensive Fiscal Services Private Limited, IIFL

Securities Limited, Kotak Mahindra Capital Company Limited, JM Financial Services
Limited and Kotak Securities Limited

Underwriting Agreement

The agreement dated November 10, 2022 among the Underwriters, our Company and the
Selling Shareholders

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Investors in the Retail
Portion, (ii) Eligible Employees under the Employee Reservation Portion, and (iii) Non-
Institutional Investors with an application size of up to X 500,000 in the Non-Institutional
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar
and Share Transfer Agents

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued
by SEBI, all individual investors applying in public issues where the application amount is
up to ¥ 500,000 shall use UPI and shall provide their UPI ID in the bid-cum-application
form submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on the website of
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share



http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Term

Description

transfer agent (whose name is mentioned on the website of the stock exchange as eligible
for such activity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, circular no. SEBI/
HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent circulars or
notifications issued by SEBI in this regard

UPIID

ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder, by way of a notification on the UPI linked mobile
application as disclosed by SCSBs on the website of SEBI and by way of an SMS directing
the UPI Bidder to such UPI linked mobile application) to the UPI Bidder using the UPI
Mechanism initiated by the Sponsor Banks to authorize blocking of funds equivalent to the
Bid Amount in the relevant ASBA Account through the UPI linked mobile application, and
the subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism used by UPI Bidder to make Bids in the Offer in accordance with
UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Working Day

All days on which commercial banks in Mumbai are open for business, provided however,
for the purpose of announcement of the Price Band and the Bid/Offer Period, “Working
Day” meant all days, excluding all Saturdays, Sundays and public holidays on which
commercial banks in Mumbai, India were open for business and the time period between
the Bid/Offer Closing Date and listing of the Equity Shares on the Stock Exchanges,
“Working Day” shall mean all trading days of the Stock Exchanges excluding Sundays and
bank holidays in India in accordance with circulars issued by SEBI

Conventional and General Terms and Abbreviations

Term Description
%/Rs./Rupees/INR Indian Rupees
Alc Account
AlFs Alternative investment funds as defined in and registered under the SEBI AIF Regulations
BSE BSE Limited
CAGR Compounded Annual Growth Rate
Calendar Year Unless the context otherwise requires, shall refer to the 12 month period ending December
31
CDSL Central Depository Services (India) Limited

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Companies Act, 2013/ | Companies Act, 2013 and the rules, regulations, notifications, modifications and

Companies Act clarifications thereunder

COVID-19 A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act Depositories Act, 1996

Depository or Depositories NSDL and CDSL

DIN

Director Identification Number

DP ID

Depository Participant’s Identification Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT

The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry
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Term

Description

EBITDA Earnings before interest, taxes, depreciation and amortisation expense, which has been
arrived at by obtaining the profit before tax for the year / period and adding back finance
costs, depreciation, amortisation and impairment expense and reducing other income.

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year, Fiscal, Fiscal | Period of twelve months ending on March 31 of that particular year, unless stated otherwise

year, FY/F.Y.

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations

Fraudulent Borrower Fraudulent Borrower as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations

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

GDP Gross domestic product

Gol Government of India

GST Goods and services tax

HUF Hindu undivided family

LT. Act The Income Tax Act, 1961

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act read with

the Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS Rules

Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP The Companies (Accounting Standards) Rules, 2006 (as amended) specified under section
133 of the Companies Act, read with the Companies (Accounts) Rules, 2014

IPO Initial public offer

IRDAI Insurance Regulatory Development Authority of India

IT Information technology

MCA Ministry of Corporate Affairs, Government of India.

Mn/ mn Million

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

No. Number

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign
Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate | A company, partnership, society or other corporate body owned directly or indirectly to the

Body extent of at least 60% by NRIs including overseas trusts in which not less than 60% of the
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date had taken benefits under
the general permission granted to OCBs under the FEMA. OCBs were not allowed to invest
in the Offer

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RONW Return on net worth

RTGS Real time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
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Term Description
SEBI Act Securities and Exchange Board of India Act, 1992
SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019
SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,

2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended

SEBI Listing Regulations

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

SEBI  Merchant  Bankers

Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI (SBEB) Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996 as repealed pursuant to SEBI AIF Regulations

State Government

Government of a state of India

US GAAP Generally Accepted Accounting Principles in the United States of America

USA/U.S./US The United States of America

USD / US$ United States Dollars

U.S. Securities Act The United States Securities Act of 1933, as amended

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF
Regulations

Wilful Defaulter Wilful Defaulter as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations

Technical and Industry Related Terms

Term Description
BIS Bureau of Indian Standards
CMU Contract Manufacturing Units
CSD Canteen Stores Department
FMCG Fast Moving Consumer Goods
FSSAI Food Safety and Standards Authority of India
GDP Gross Domestic Product
GI Geographical Identification
GST Goods & Services Tax
IMF International Monetary Fund
PFCE Private Final Consumption Expenditure
PLI Production-Linked Incentive
WEO World Economic Outlook
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Prospectus to “India” are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable. All references herein to the “US”,
the “U.S.” or the “United States” are to the United States of America and its territories and possessions.

Unless indicated otherwise, all references to page numbers in this Prospectus are to page numbers of this
Prospectus.

Financial Data

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this
Prospectus are derived from our Restated Consolidated Financial Statements. For further information, see
“Financial Information” on page 221.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year and accordingly, all references to a particular financial year or fiscal are
to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless the context requires otherwise, all references to a Fiscal/ Fiscal Year
are to the year ended on March 31 of that calendar year.

The restated consolidated financial statements of the Company and in the periods applicable, its subsidiaries
comprising the restated consolidated balance sheet as at June 30, 2022, June 30, 2021 and March 31, 2022, March
31, 2021 and March 31, 2020, the restated consolidated statement of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity and the restated consolidated
statement of cash flows for the three months period ended June 30, 2022, June 30, 2021 and for the years ended
March 31, 2022, March 31, 2021 and March 31, 2020, and the statement of significant accounting policies, and
other explanatory information relating to such financial periods (“Restated Consolidated Financial
Statements”), prepared in accordance with Ind AS specified under Section 133 of the Companies Act 2013, read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended and restated in accordance with the
SEBI ICDR Regulations and included in “Financial Information” on page 221.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Prospectus and it is urged
that you consult your own advisors regarding such differences and their impact on our Company’s financial data.
For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors
— Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS,
which investors may be more familiar with and may consider material to their assessment of our financial
condition.” on page 77. The degree to which the financial information included in this Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies
and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in this Prospectus should
accordingly be limited. Further, any figures sourced from third-party industry sources may be rounded off to other
than two decimal points to conform to their respective sources.

Unless the context otherwise indicates, any percentage amounts as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 30, 147
and 293, respectively, and elsewhere in this Prospectus have been calculated and amounts derived from our
Restated Consolidated Financial Statements or non-GAAP financial measures as described below.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have
been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain
tables may not conform exactly to the total figure given for that column or row.
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Non-GAAP Financial Measures

Certain non-GAAP and certain other statistical information relating to our operations and financial measures
relating to our financial performance such as, EBITDA, EBITDA margin, gross margin, gross profit, ROE, ROCE,
net worth and net asset value per share have been included in this Prospectus. We compute and disclose such non-
GAAP financial measures relating to our financial performance as we consider such information to be useful
measures of our business and financial performance. These non-GAAP financial measures and other statistical
and other information relating to operations and financial performance may not be computed on the basis of any
standard methodology that is applicable across the industry and therefore, may not be comparable to financial
measures of similar nomenclature that may be computed and presented by other companies and are not measure
of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures
presented by other companies.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the
report titled “Industry Report on Savouries, Sweets and Papad in India” dated September 30, 2022, prepared by
Frost & Sullivan (India) Private Limited (“F&S Report”), which is exclusively prepared for the purpose of the
Offer and issued by Frost & Sullivan and is commissioned and paid for by our Company. Frost & Sullivan was
appointed on October 12, 2021. The F&S Report and its excerpts as used for this Prospectus, has been exclusively
commissioned and paid for by our Company specifically in connection with the Offer. The F&S Report is
available on the website of our Company at www.bikaji.com.

The F&S Report is subject to the following disclaimer:

“Industry Report on Savouries, Sweets and Papad in India” has been prepared for the proposed Initial Public
Offering of Equity Shares by Bikaji Foods International Limited (the “Company”).

This study has been undertaken through extensive primary and secondary research, which involves discussing the
status of the industry with leading market participants and experts, and compiling inputs from publicly available
sources, including official publications and research reports. Estimates provided by Frost & Sullivan (India) Private
Limited (““Frost & Sullivan ) and its assumptions are based on varying levels of quantitative and qualitative analyses,
including industry journals, company reports and information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable
care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry
within the limitations of, among others, secondary statistics and primary research, and it does not purport to be
exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that cannot
be reasonably foreseen. Actual results and future events could differ materially from such forecasts, estimates,
predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis
of all facts and information contained in the prospectus of which this report is a part, and the recipient must rely
on its own examination and the terms of the transaction, as and when discussed. Potential investors should not
construe any of the contents in this report as advice relating to business, financial, legal, taxation or investment
matters and are advised to consult their own business, financial, legal, taxation, and other advisors concerning
the transaction.”

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not
be comparable. Given the scope and extent of the F&S Report, disclosures are limited to certain excerpts and the
F&S Report has not been reproduced in its entirety in this Prospectus. There are no material parts, data or
information (which may be relevant for the proposed Offer), that have been left out or changed in any manner.
Industry sources and publications may also base their information on estimates and assumptions that may prove
to be incorrect. The extent to which the industry and market data presented in this Prospectus is meaningful and
depends upon the reader’s familiarity with, and understanding of, the methodologies used in compiling such
information. There are no standard data gathering methodology in the industry in which our Company conducts
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business and methodologies and assumptions may vary widely among different market and industry sources. Such
information involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors — Industry information included in this Prospectus has been
derived from an industry report prepared by Frost & Sullivan (India) Private Limited exclusively commissioned
and paid for by us for such purpose.” on page 67.

In accordance with the SEBI ICDR Regulations, the section “Basis for the Offer Price” on page 122 includes
information relating to our peer group companies.

Currency and Units of Presentation

All references to “Rupees” or “T” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of
India.

All references to “U.S.$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollars, the official
currency of the United States of America.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
million. In this regard, please note: (a) One million is equal to 1,000,000/10 lakhs; (b) 10 million is equal to
10,000,000/100 lakhs/ one crore; and (¢) 1 billion is equal to 1,000,000,000/ 100 crore.

Time

All references to time in this Prospectus are to Indian Standard Time.

Exchange Rates

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
be construed as a representation that such currency amounts could have been, or can be converted into Indian

Rupees, at any particular rate, or at all.

The exchange rates for the periods indicated are provided below.

(in3)
Currenc For the three-month period ended For the year ended
y June 30, 2022 June 30, 2021 March 31,2022 | March 31, 2021 March 31, 2020
1 USD 78.94 74.34 75.81 73.50 75.39

Source: www.rbi.org.in and www.fbil.org.in.

15


http://www.fbil.org.in/

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain statements which are not statements of historical fact and may be described as
“forward-looking statements”. These forward-looking statements include statements which can generally be

G LRI LRI LEINT3 G

identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”,

CEINT3 CEIT3 CEIT3 ” CEIT3 LRI LEIT3

“expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”, “will
achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All
statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy,
plans, revenue and profitability (including, without limitation, any financial or operating projections or forecasts)
and other matters discussed in this Prospectus that are not historical facts. However, these are not the exclusive
means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements. All forward-looking statements
are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from
those contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties associated
with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater
to and our ability to respond to them, our ability to successfully implement our strategies, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally, which have an impact on our business activities or investments, the monetary and fiscal policies of
India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts
of violence.

Significant factors that could cause actual results to differ materially from our expectations include, but are not
limited to, the following:

e significant dependence on the sale of bhujia products and on the sale of family pack stock keeping units;

e profit and EBIDTA margins may be impacted by a variety of factors, including variations in raw material,
pricing, product mix, end consumer preferences, etc;

e proposed capacity expansion plans relating to our manufacturing facility and proposed contract
manufacturing facilities are subject to the risk of unanticipated delays in implementation and cost overruns;

e investments in unsecured debt instruments;

e instances of non-compliances and alleged non-compliances with respect to certain regulatory filings for
corporate actions;

e inability to maintain or enhance the popularity of our “Bikaji” brand,

e slowdown or interruption to our manufacturing operations or under-utilisation of our existing or future
manufacturing facilities;

e failure in meeting the obligations under certain government incentive schemes;

e delay or default in payments from superstockists and/or distributors; and

o material fluctuation in foreign currency exchange rates due to lack of a formal hedging policy.

For a further discussion of factors that could cause our actual results to differ from the expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 30, 147 and 293, respectively. By their nature, certain market risk disclosures are estimates
and could be materially different from what actually occurs in the future. As a result, actual future gains or losses

could be materially different from those that have been estimated. Forward-looking statements reflect our current
views as of the date of this Prospectus and are not a guarantee of future performance. These statements are based
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on our management’s belief and assumptions, which in turn are based on currently available information.
Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inaccurate.

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

Neither our Company, the Directors, the Selling Shareholders, nor the Book Running Lead Managers, or the
Syndicate or any of their respective affiliates have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the
underlying assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company
and each of the Selling Shareholders in respect of statements/ disclosures made by them in this Prospectus with
respect to themselves and the Equity Shares offered by them in the Offer shall, severally and not jointly, ensure
that investors in India are informed of material developments from the date of this Prospectus until the date of
Allotment.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of the terms of Offer, certain disclosures included in this Prospectus and are
not exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus, or all details
relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety
by, the more detailed information appearing elsewhere in this Prospectus, including the sections titled “Risk
Factors”, “Industry Overview”, “Our Business”, “Capital Structure”, “The Offer”, “Restated Consolidated
Financial Statements”, “Objects of the Offer” “Our Promoters and Promoter Group”, “Management’s
Discussions and Analysis of Financial Position and Results of Operations” and “Outstanding Litigation and
Other Material Developments” on pages 30, 129, 147, 99, 80, 221, 120, 211, 293 and 345 respectively.

Primary business of our Company

We are the third largest ethnic snacks company in India with an international footprint, selling Indian snacks and
sweets, and are the second fastest growing company in the Indian organised snacks market. (Source: F&S Report)
Our product range includes six principal categories: bhujia, namkeen, packaged sweets, papad, western snacks as
well as other snacks which primarily include gift packs (assortment), frozen food, mathri range and cookies. In
the three months ended June 30, 2022, we sold more than 300 products under the Bikaji brand.

Summary of industry in which the Company operates

India’s packaged food business is currently valued at X 4,240 billion. It has grown significantly in last five years
on account of changing lifestyles, rising incomes and urbanization. In Fiscal 2015, the packaged food retail
revenue was worth X 2,434 billion and has registered a CAGR of approximately 8.3% from Fiscal 2015 to Fiscal
2022. It is estimated to grow at CAGR of 8% in next five years to reach at X 5,798 billion. (Source: F&S Report)
Indian Savoury Snacks market is valued at X 751 billion in 2022 and is expected to reach X 1,227 billion by 2026
at CAGR 13%. (Source: F&S Report)

Name of Promoters
As on the date of this Prospectus, Shiv Ratan Agarwal, Deepak Agarwal, Shiv Ratan Agarwal (HUF) and Deepak
Agarwal (HUF) are the Promoters of our Company. For further details, see “Our Promoters and Promoter Group”

on page 211.

The Offer

Offer for Sale 2,500,000* Equity Shares by Shiv Ratan Agarwal aggregating to 3749.68* million, 2,500,000%*
Equity Shares by Deepak Agarwal aggregating to 3749.68* million, 12,110,967* Equity Shares by
India 2020 Maharaja, Limited aggregating to %3,631.74* million, 50,000* Equity Shares by
Intensive Softshare Private Limited aggregating to ¥14.99* million, 3,110,056* Equity Shares by
IIFL Special Opportunities Fund aggregating to ¥932.62* million, 1,995,552* Equity Shares by
IIFL Special Opportunities Fund- Series 2 aggregating to ¥598.41* million, 976,179* Equity
Shares by IIFL Special Opportunities Fund- Series 3 aggregating to ¥292.73* million, 2,753,339*
Equity Shares by IIFL Special Opportunities Fund- Series 4 aggregating to ¥825.65* million,
2,162,226* Equity Shares by IIFL Special Opportunities Fund- Series 5 aggregating to 3648.39*
million and 1,215,665* Equity Shares by Avendus Future Leaders Fund I aggregating to 3364.54*
million

Employee
Reservation Portion | 250,000* Equity Shares aggregating to X 71.25* million
)

Net Offer 29,123,984* Equity Shares aggregating to X 8,737.20* million

! The Offer has been authorized by a resolution of our Board dated November 15, 2021 and the shareholders resolution dated November 30,
2021. The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale pursuant to the Offer for Sale in
terms of the SEBI ICDR Regulations. For details, see “Other Regulatory and Statutory Disclosures — Authority for the Offer” on page 345.

2 The Employee Reservation Portion constitutes 0.10% of our post-Offer paid-up Equity Share capital.

*Subject to finalisation of Basis of Allotment

The Offer and Net Offer shall constitute 11.77% and 11.67% respectively, of the post-Offer paid up equity share
capital of our Company.

For further details, see “The Offer” and “Offer Structure” on pages 80 and 380, respectively.

Objects of the Offer

18



The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting the Offer expenses
and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of the Offer
are to (i) achieve the benefits of listing the Equity Shares on the Stock Exchanges; and (ii) carry out the Offer for
Sale of 29,373,984 Equity Shares, subject to finalisation of Basis of Allotment, by the Selling Shareholders.
Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image and
provide liquidity to our Shareholders and will also provide a public market for the Equity Shares in India. For
further details, see “Objects of the Offer” on page 120.

Aggregate pre-Offer shareholding of our Promoters, Promoter Group and the Selling Shareholders

(a) As on the date of this Prospectus, the aggregate pre-Offer shareholding of our Promoters and Promoter Group
as a percentage of the pre-Offer paid-up equity share capital of our Company is set out below:

No. of Equity Shares | Percentage of the pre-Offer paid
Sr. No. Name of the Shareholder gel(tly T Equgi ty Sharc?capi tal (02 )
Promoters
1. Shiv Ratan Agarwal 88,243,200 35.37
2. Deepak Agarwal 41,405,880 16.59
3. Shiv Ratan Agarwal (HUF) 61,202,520 24.53
4. Deepak Agarwal (HUF) 17,460 0.01
Total (A) 190,869,060 76.50
Promoter Group
5. Sushila Devi Agarwal 3,624,300 1.45
6. Pratishtha Agarwal 11,520 Negligible
7. Sahnvi Agarwal 11,520 Negligible
8. Renu Devi Gopal Agarwal 2,500 Negligible
9. Kedar Chand Sandeep Kumar Agarwal 10,000 Negligible
HUF
10. | Nikita Goyal 15,000 0.01
Total (B) 3,674,840 1.47
Total (A+B) 194,543,900 71.97

(b) As on the date of this Prospectus, the aggregate pre-Offer shareholding of the Selling Shareholders as a
percentage of the pre-Offer paid-up equity share capital of our Company is set out below:

S. . No. of Equity Shares | Percentage of the pre-Offer paid
No. Name of the Selling Shareholder gel dy o equgi ty sharepcapi tal (o/f: )
1. | Shiv Ratan Agarwal 88,243,200 35.37
2. |Deepak Agarwal 41,405,880 16.59
3. |India 2020 Maharaja, Limited 18,166,450 7.28
4. |IIFL Special Opportunities Fund 4,827,030 1.93
5. |IIFL Special Opportunities Fund — Series 4 4,273,380 1.71
6. |IIFL Special Opportunities Fund — Series 5 3,355,930 1.35
7. |IIFL Special Opportunities Fund — Series 2 3,097,240 1.24
8. | Avendus Future Leaders Fund I 2,431,330 0.97
9. |IFL Special Opportunities Fund — Series 3 1,515,100 0.61
10. | Intensive Softshare Private Limited 798,240 0.32
Total 16,81,13,780 67.38

For further details, see “Capital Structure” on page 99.

The details of the Offer for Sale by the Selling Shareholders are as follows:

q Aggregate number of Equity Shares
Selling Shareholder i e i i (S Date of approval | Date of consent letter
Shiv Ratan Agarwal 2,500,000* Equity Shares NA February 19, 2022
Deepak Agarwal 2,500,000* Equity Shares NA February 19, 2022
ILnii‘jte q 2020 Maharaja, 12,110,967* Equity Shares | February 18, 2022 February 18, 2022
Eﬁ?fe‘;e Softshare Private 50,000% Equity Shares | February 19,2022  February 19, 2022

19




Selling Shareholder

Aggregate number of Equity Shares
being offered in the Offer for Sale

Date of approval

Date of consent letter

IIFL Special Opportunities
Fund

3,110,056* Equity Shares

December 8, 2021

February 19, 2022

IIFL Special Opportunities
Fund- Series 2

1,995,552* Equity Shares

December 8, 2021

February 19, 2022

IIFL Special Opportunities
Fund- Series 3

976,179* Equity Shares

December 8, 2021

February 19, 2022

IIFL Special Opportunities
Fund- Series 4

2,753,339* Equity Shares

December 8, 2021

February 19, 2022

IIFL Special Opportunities
Fund- Series 5

2,162,226* Equity Shares

December 8, 2021

February 19, 2022

Avendus Future Leaders

1,215,665* Equity Shares

February 8, 2022

February 19, 2022

Fund 1

*Subject to finalisation of Basis of Allotment

Select Financial Information

Select financial information of our Company as derived from the Restated Consolidated Financial Statements is

as follows:
(in % million, except per share data)
As at the three month period ended As at the years ended
Particulars June 30, 2022 June 30, 2021 Mazr(g‘; 1 Mazr(f;‘f L, Ma;g;‘f 1

Equity Share Capital 249.51 243.13 249.51 243.13 243.13
Net worth** 8,348.02 6,184.54 8,192.60 6,041.02 5,291.65
Revenue from operations 4,191.57 3,340.53 16,109.61 13,107.49 10,745.51
Total income 4,238.22 3,370.76 16,214.51 13,222.12 10,829.01
Profit after tax 156.98 124.14 760.27 903.36 563.71
Earnings per Equity Share™

- Basic 0.65* 0.53* 3.15 3.71 2.32

- Diluted 0.65* 0.53* 3.15 3.71 2.32
Is\l}f;r:if;t value per Equity 33.46 25.44 32.83 24.85 2176
Borrowings® 1,563.94 1,011.30 1,412.26 861.53 523.02

*Not annualised.

**“Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, miscellaneous
expenditure not written off, as per the restated consolidated balance sheet, but does not include reserves created out of revaluation of assets,
capital reserve, foreign currency translation reserve, write-back of depreciation as on June 30, 2022, June 30, 2021 and March 31, 2022,

2021 and 2020.

# Pursuant to a resolution of our shareholders dated October 22, 2021, each equity share of our Company of face value of ¥ 10 was sub-
divided into 10 Equity Shares of face value of % 1 each. The above sub-division is retrospectively considered for the computation of weighted
average number of equity shares outstanding during the period/ year, in accordance with Ind AS 33.
@ Borrowings consist of current and non-current (including current maturities of long term borrowings) borrowings as per Restated

Consolidated Financial Statements.

35# Net Assets Value per Equity Share (3): Net worth at the end of the respective periods/years divided by number Equity Shares outstanding

at the end of respective periods/years.

(in < million)

As at the three month period As at the years ended
Particulars ended 31 31 3
March 31, March 31, March 31,
June 30,2022 | June 30, 2021 2022 2021 2020
Equity share capital (A) 249.51 243.13 249.51 243.13 243.13
Other equity (B) 8,113.43 5,957.30 7,958.01 5,813.55 5,048.56
Capital Reserve (C) 14.92 14.92 14.92 14.92 -
Flg;elgn currency translation reserve ) 097 ) 074 0.04
g;’)t*:"’”h (E) = AW)H+B) -(©) - 8,348.02 6,184.54 8,192.60 |  6,041.02 5,291.65

**“Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, miscellaneous
expenditure not written off; as per the restated consolidated balance sheet, but does not include reserves created out of revaluation of assets,
capital reserve, foreign currency translation reserve, write-back of depreciation as on June 30, 2022, June 30, 2021 and March 31, 2022,

2021 and 2020.
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Reconciliation of Net Asset Value per Equity Share

(in % million, except per share data and number of Equity Shares outstanding)

As at the three month period As at the years ended
Particulars ended
March 31, March 31, March 31,

June 30, 2022 June 30, 2021 2022 2021 2020
Total Assets (A) 11,462.84 8,719.57 11,021.31 8,171.48 6,766.43
Total liabilities (B) 3,105.92 2,505.94 2,814.47 2,096.41 1,474.74
Capital Reserve (C) 14.92 14.92 14.92 14.92 -
Non controlling interest (D) (6.02) 13.20 (0.68) 18.39 0.00
Foreign currency translation ) 0.97 ) 0.74 0.04
reserve (E)
g)e)t_&s)sets ) =@®-®) -0 8,348.02 6,184.54 8,192.60 6,041.02 5,291.65
Number —of Equity Shares 249,509,880 | 243,133,060 | 249,509,880 | 243,133,060 243,133,060
outstanding (G)*
Net asset value per Equity
Share (H) = (F)/(G) 33.46 25.44 32.83 24.85 21.76

*Pursuant to a resolution of our Shareholders dated October 22, 2021, each equity share of our Company of face value of % 10 each was sub-
divided into 10 Equity Shares of face value of % 1 each. The above sub-division is retrospectively considered for the computation of weighted
average number of equity shares outstanding during the period / year, in accordance with Ind AS 33.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated
Financial Statements

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
Consolidated Financial Statements. However, our Statutory Auditors have included certain emphasis of matters
in their examination report:

For the year ended March 31, 2021

“Attention is invited to Note 45 to the Audited Consolidated Financial Statements which states that the
Management of the Group has made an assessment of the impact of COVID-19 on the Group’s operations,
financial performance and position as at and for the year ended March 31, 2021 and has concluded that there is
no impact which is required to be recognised in the Consolidated Financial Statement.”

For the year ended March 31, 2020

“Attention is invited to Note 46 to the Audited Consolidated Financial Statements which states that the
Management of the Group has made an assessment of the impact of COVID-19 on the Group’s operations,
financial performance and position as at and for the year ended March 31, 2020 and has concluded that there is
no impact which is required to be recognised in the Consolidated Financial Statements.”

Our Statutory Auditors have also included reference to material uncertainty related to going concern for one of
Subsidiaries, Petunt Food Processors Private Limited in our examination report for Fiscal 2022 and the three
months ended June 30, 2021 and June 30, 2022.

For the three months ended June 30, 2022

"Attention is invited to Note 51 to the Special Purpose Interim Consolidated Financial Statements wherein it is
stated that the Subsidiary Company, Petunt Food Processors Private Limited, has net working capital deficit of
INR 336.71 Lakhs as of June 30, 2022. The said condition indicates the existence of a material uncertainty about
the Subsidiary Company’s ability to continue as a going concern. However, the Company has confirmed to
provide financial and operational support for at least next 12 months from the date of Balance Sheet. In view of
the above, the financial statements of the Subsidiary Company have been prepared on going concern basis.”

For the three months ended June 30, 2021

“Attention is invited to Note 53 to the Special Purpose Interim Consolidated Financial Statements wherein it is
stated that the Subsidiary Company, Petunt Food Processors Private Limited, has net working capital deficit of
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INR 262.70 lakhs as of June 30, 2021. The said condition indicates the existence of a material uncertainty about
the Subsidiary Company’s ability to continue as a going concern. However, the Company has confirmed to
provide financial and operational support for at least next 12 months from the date of Balance Sheet. In view of
the above, the financial statements of the Subsidiary Company have been prepared on going concern basis.”

For the year ended March 31, 2022

"Attention is invited to Note 53 to the Consolidated Financial Statements wherein it is stated that the Subsidiary
Company, Petunt Food Processors Private Limited, has net working capital deficit of INR 358.54 Lakhs as of
March 31, 2022. The said condition indicates the existence of a material uncertainty about the Subsidiary
Company’s ability to continue as a going concern. However, the Company has confirmed to provide financial and
operational support for at least next 12 months from the date of Balance Sheet. In view of the above, the financial
statements of the Subsidiary Company have been prepared on going concern basis."

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, Directors and our
Promoters as on the date of this Prospectus is provided below:

Disciplinary actions
e peatitoRy by the SEBI or Material Aggregate
3 Criminal Tax or noq 3
Name of Entity 5 q Stock Exchanges civil amount involved
proceedings |proceedings| regulatory 5 g A
" against our litigation ® in million)*
proceedings Promoters
Company
By the Company 3 2 Nil - Nil 19.40
Against the Company 25 1 24 - 5 4.37
Directors
By the Directors 1 Nil Nil - Nil Negligible
Against the Directors 5 Nil 2 - Nil Not quantifiable
Promoters
By Promoters 1 Nil Nil Nil Nil Negligible
Against Promoters 5 Nil 2 Nil Nil Not quantifiable
Subsidiaries
By the Subsidiaries Nil Nil Nil - Nil Nil
Against the Nil 3 Nil . Nil 16.49
Subsidiaries

* To the extent ascertainable and quantifiable.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Other Material
Developments” on page 345.

Risk factors

Specific attention of Investors is invited to the section “Risk Factors” on page 30. Bidders are advised to read the
risk factors carefully before taking an investment decision in the Offer.

Summary of contingent liabilities of our Company

A summary table of contingent liabilities as at June 30, 2022, as per Ind AS 37- Provisions, Contingent Liabilities
and Contingent Assets, is set forth below:

(< in million)
Particulars Amount (as at June 30, 2022)

Contingent liability towards pending litigations related to disputed dues of:

In respect of sales tax 8.10

In respect of stamp duty charges 597

In respect of other legal matters 6.48

In respect of goods and services tax 6.44

In respect of income tax matter 6.32
Total 33.31
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For further details, see “Restated Consolidated Financial Statements — Annexure VII — Note 37 - Contingent
liabilities and commitments” on page 275.

Related party transactions

A summary of related party transactions entered into by our Company with related parties and as reported in the
Restated Consolidated Financial Statements is set forth below.

(% in million)

Particulars

For three -
months period
ended June 30,

2022

For three-
months
period ended
June 30, 2021

Year ended
March 31,
2022

Year ended
March 31,
2021

Year ended
March 31, 2020

Sale of Goods & Services*

Subsidiary

Petunt Food Processors Private Limited#

13.14

2.76

30.31

1.90

Vindhyawasini Sales Private Limited#

17.61

Entities under control of KMPs

Mastkin Foods Private Limited

2.80

2.89

13.70

8.40

Basant Vihar Hotel Private Limited

0.16

0.07

0.66

Entities under significant influence of
KMPs

Hanuman Agrofood Private Limited

0.31

7.89

Entities under control of relatives of
KMPs

Babaji Snacks Private Limited

2.39

5.93

19.76

Haldi Ram Products Private Limited

1.06

1.14

4.15

4.23

Haldiram Snacks Private Limited

0.91

0.01

Entities under significant influence of
relatives of KMPs

Haldiram Foods
Limited

International Private

14.64

18.06

76.73

0.31

Relatives of KMPs

Members of Thadiram Shiv Dayal HUF

65.35

39.21

215.44

154.80

120.28

Sale of Property, plant and equipment

Subsidiary

Petunt Food Processors Private Limited#

0.03

5.59

Vindhyawasini Sales Private Limited#

4.85

Entities under control of relatives of
KMPs

Haldiram Ethnic Foods Private Limited

2.96

Entities under significant influence of
relatives of KMPs

S. M. Foods Engineering Private Limited

2.36

2.60

Purchase of Goods & Services*

Subsidiary

Petunt Food Processors Private Limited#

73.70

6.05

115.83

Vindhyawasini Sales Private Limited#

0.02

Entities under control of KMPs

Basant Vihar Hotel Private Limited

7.16

6.75

30.72

12.82

18.28

Entities under control of relatives of

KMPs

Haldiram Snacks Private Limited

15.94

3.11

35.29

46.85

37.82

Entities under significant influence of
relatives of KMPs

S. M. Foods Engineering Private Limited

0.30

0.03

10.75

0.33

0.30

Oam Industries India Private Limited

0.18

0.41

0.45

0.23

Haldiram Foods International Private
Limited

3345

34.82

161.92

118.83

105.70

Relatives of KMPs

Members of Thadiram Shiv Dayal HUF

Firms in which KMPs and their relatives
are partners

Ram Gopal Prem Prakash
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Particulars

For three -
months period
ended June 30,

2022

For three-
months
period ended
June 30, 2021

Year ended
March 31,
2022

Year ended
March 31,
2021

Year ended
March 31, 2020

Ajmer Industries LLP

0.02

* Invoice amount, inclusive of taxes.

Dividend

Key Managerial Personnel (KMPs)

26.66

26.81

27.00

Shiv Ratan Agarwal HUF

12.24

12.24

12.24

Deepak Kumar Agarwal HUF

0.00

0.00

0.00

Loan given to Related Parties

Subsidiary

Vindhyawasini Sales Private Limited#

7.50

Entities under control of relatives of
KMPs

Haldi Ram Products Private Limited

225.00

Loan received back from Related Parties

Entities under control of relatives of
KMPs

Haldi Ram Products Private Limited

225.00

Expenses incurred on behalf of related parties

Entities under significant influence of KMPs

Hanuman Agrofood Private Limited

0.16

0.57

249

Interest income on loan given to related
parties

Entities under control of relatives of

KMPs

Haldi Ram Products Private Limited

3.09

Subsidiaries

Petunt Food Processors Private Limited #

0.45

Vindhyawasini Sales Private Limited #

1.59

Investments

Entities under significant influence of
KMPs:

Hanuman Agro Foods Private Limited

Investment in Compulsory Convertible
Debentures (CCD)

90.00

131.50

435.53

310.30

226.50

investment in
Debentures

Advance against
Compulsorily  Convertible
(CCD)

33.50

20.00

Subsidiary

Vindhyawasini Sales Private Limited#

Investment in  Equity  Shares of

Vindhyawasini Sales Private Limited

7.67

Petunt Food Processors Private Limited#

Investment in  Optional Convertible
Debentures (OCD) of Petunt Food
Processors Private Limited

170.71

Investment in Equity Shares of Petunt Food
Processors Private Limited

11.80

Bikaji Foods (London) Limited#

Investment in Equity instruments of Bikaji
Foods (London) Limited

12.10

Sale of Investment in equity instrument of
Bikaji Foods (London) Limited

291

Compensation to Related Parties

Relatives of Key Managerial Personnel

Pawan Kumar Saraf

0.15

0.15

0.60

0.60

0.60

Ankit Khandelwal

0.21

0.13

0.67

0.51

0.32

Indra Devi Gupta

0.14

0.13

0.54

0.47

0.42

Manju Devi Saraf

0.15

0.15

0.60

Legal and professional

Relatives of Key Managerial Personnel

Priyanka Jain

0.08

0.12

24




Particulars

For three -
months period
ended June 30,

2022

For three-
months
period ended
June 30, 2021

Year ended
March 31,
2021

Year ended
March 31,
2022

Year ended
March 31, 2020

Rent paid

Key Managerial Personnel

Shiv Ratan Agarwal

0.29

0.23 0.94 0.94

0.94

Deepak Agarwal

0.30

0.20 0.72 0.72

0.72

Sushila Devi Agarwal

0.38

0.25 0.98 0.98

0.98

Loan taken from Related Parties

Key Managerial Personnel

Shiv Ratan Agarwal

15.00 15.00 -

Deepak Agarwal

20.00 26.50 -

Loan repaid to Related Parties

Key Managerial Personnel

Shiv Ratan Agarwal

15.00 15.00 -

Deepak Agarwal

Nil 26.50 -

Employee advance given to Related
Parties

Key Managerial Personnel

Shambhu Dayal Gupta

0.80 0.80 -

Entities under control of relatives of
KMPs

Expenses paid on behalf of Company

Key Managerial Personnel

Deepak Agarwal

0.38

10.09

Reimbursement of expenses paid by
Related Party on behalf of Company

Subsidiary

Petunt Food Processors Private Limited #

6.02

Key Managerial Personnel

Deepak Agarwal

0.38

10.09

Reimbursement of expenses paid on
behalf of Related Party by the Parent
Company

Key Managerial Personnel

Shiv Ratan Agarwal

0.05

Entities under control of KMPs

Basant Vihar Hotel Private Limited

- 5.20 -

Interest expenditure

Entities under significant influence of
relatives of KMPs

Haldiram Foods International Private

Limited

- 0.06 -

Advance from customer

Entities under significant influence of
KMPs:

Hanuman Agrofood Private Limited

2.87

Outstanding balances arising from sales/ purchases of

oods and services and other transactions

Accounts Payables

Subsidiary

Petunt Food Processors Private Limited #

- 5.00 -

Vindhyawasini Sales Private Limited #

0.02

Key Managerial Personnel

Shiv Ratan Agarwal

0.07 - -

Sushila Devi Agarwal

0.07 - -

Deepak Agarwal

0.07 - -

Entities under control of KMPs

Basant Vihar Hotel Private Limited

8.77

3.48 5.65 1.50

2.01

Entities under control of relatives of
KMPs

Haldiram Snacks Private Limited

3.15

0.00 1.09 2.04

1.70

Entities under significant influence of
relatives of KMPs
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Particulars

For three -
months period
ended June 30,

2022

For three-
months
period ended
June 30, 2021

Year ended
March 31,
2022

Year ended
March 31,
2021

Year ended
March 31, 2020

Oam Industries India Private Limited

0.66

0.75

Haldiram Foods International Private
Limited

117.01

7.52

4.86

7.02

7.61

Relatives of Key Managerial Personnel

Priyanka Jain

0.00

Advance from customer

Entities under significant influence of
KMPs:

Hanuman Agrofood Private Limited

2.87

Investments

Entities under significant influence of
KMPs:

Hanuman Agrofood Private Limited

Investment in Compulsorily Convertible
Preference Shares (CCPS) of Hanuman
Agrofood Private Limited

29.13

29.13

29.13

29.13

29.13

Investment in Compulsory Convertible
Debentures (CCD) of Hanuman
Agrofood Private Limited

1,062.33

668.30

972.33

536.80

226.50

Subsidiary

Petunt Food Processors Private

Limited #

Investment in Optional Convertible
Debentures (OCD) of Petunt Food
Processors Private Limited

170.71

170.71

170.71

170.71

37,79,100 equity shares having face value
of INR 10 each fully paid-up in Petunt
Foods Processors Private Limited

11.80

11.80

11.80

11.80

Vindhyawasini Sales Private Limited #

45,00,000 OCD 0.0% of INR 10 each in
of Vindhyawasini Sales Private Limited

45.00

Equity shares having face value of INR 10
each fully paid-up in Vindhyawasini
Sales Private Limited

7.67

Bikaji Foods (London) Limited #

Investment in equity instrument of Bikaji
Foods (London) Limited (at amortised
cost and unquoted)

9.19

12.10

Advance against compulsorily
convertible debentures (CCD)

Entities under significant influence of
KMPs

Hanuman Agrofood Private Limited

33.50

Advance to vendor

Subsidiary

Petunt Food Processors Private Limited #

4.80

2.93

Entities under significant influence of
relatives of KMPs

S. M. Foods Engineering Private Limited

4.45

6.39

4.61

6.06

Accounts Receivables:

Subsidiary

Petunt Food Processors Private Limited #

33.94

4.66

37.80

1.90

Vindhyawasini Sales Private Limited #

21.71

Relatives of KMPs

Members of Thadiram Shiv Dayal HUF

341

2.57

2.90

2.58

1.02

Entities under control of KMPs

Mastkin Foods Private Limited

3.11

3.45

2.77

3.01

5.98

Entities under significant influence of
KMPs

Hanuman Agrofood Private Limited

0.57

7.89
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Particulars

For three -
months period
ended June 30,

2022

For three-
months

period ended
June 30, 2021

Year ended
March 31,
2022

Year ended
March 31,
2021

Year ended
March 31, 2020

Entities under control of relatives of
KMPs

Haldi Ram Products Private Limited

1.14

4.15

0.00

Haldiram Snacks Private Limited

0.10

0.10

0.10

Babaji Snacks Private Limited

2.39

1.36

Haldiram Ethnic Foods Private Limited

2.95

Entities under significant influence of
relatives KMPs

S. M. Foods Engineering Private Limited

2.60

2.36

2.60

Haldiram Foods International Private
Limited

4.06

2.17

Advance recoverable
Entities under significant influence of
KMPs

Hanuman Agro Foods Private Limited

20.00

Amounts recoverable for expenses
incurred on behalf of related parties by
| the Parent Company

Hanuman Agro Foods Private Limited

249

Advances to employees

Key Managerial Personnel
Shambhu Dayal Gupta

0.80

0.80

0.80

Loan Receivables

Subsidiary

Vindhyawasini Sales Private Limited

42.21

Borrowings

Key Managerial Personnel

Deepak Agarwal

20.00

# These transactions got eliminated in Restated Consolidated Financial Statements and disclosed as per Schedule VI (Para 11(1)(4)(i)(g)) of

ICDR Regulations

Notes

(@

Outstanding balances at the period / year end are unsecured and all balances except investment in Optional Convertible Debentures

and loans are interest free. For all the reporting periods, the Group has not recorded any impairment of receivables relating to amounts
owed by related parties. This assessment is undertaken each financial year through examining the financial position of the related party
and the market in which the related party operates.

transactions and balances disclosed in this note are gross and undiscounted)

(b

above related parties.
(©

Financial Statements.
(d)
(e)

current obligation as and when required to continue the operation of such subsidiary company as going concern.

No amount has been provided as doubtful debts or advances/ written off or written back in the year in respect of debts due from/ to
Key managerial personnel has given personal guarantees to lender for borrowings. Refer Note 20 of the Restated Consolidated
All transactions with these related parties are at arm’s length basis and are in ordinary course of business. (All the amounts of

Our Company has provided financial support guarantee to its subsidiary (namely Petunt Food Processors Private Limited) to meet its

For further details, see “Restated Consolidated Financial Statements — Related Party Transactions” on page 271.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
a period of six months immediately preceding the date of filing of the Draft Red Herring Prospectus, the Red

Herring Prospectus and this Prospectus.

Weighted average price at which Equity Shares were acquired by each of our Promoters and the Selling

Shareholders in the one year preceding the date of this Prospectus

Our Promoters and Selling Shareholders have not acquired any Equity Shares in the one year preceding the date

of this Prospectus.
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Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders, as at the date of
this Prospectus, is:

q Number of Equi Average cost of acquisition per Equi

Name of Promoter / Selling Shareholder Shares hel(il**ty Sh::gre (after sul()l- divisionl)) @in %* ty
Promoters/ Promoter Selling Shareholders
Shiv Ratan Agarwal 88,243,200 0.16
Deepak Agarwal 41,405,880 0.14
Shiv Ratan Agarwal (HUF) 61,202,520 0.11
Deepak Agarwal (HUF) 17,460 Nil
Investor Selling Shareholders
India 2020 Maharaja, Limited 18,166,450 30.85
Intensive Softshare Private Limited 798,240 10.00
IIFL Special Opportunities Fund 4,827,030 125.53
IIFL Special Opportunities Fund — Series 2 3,097,240 125.53
IIFL Special Opportunities Fund — Series 3 1,515,100 125.53
IIFL Special Opportunities Fund — Series 4 4,273,380 125.53
IIFL Special Opportunities Fund — Series 5 3,355,930 125.53
Avendus Future Leaders Fund 1 2,431,330 155.81

*4s certified by M Surana & Company, Chartered Accountants, by way of their certificate dated November 10, 2022.
**On account of split of the Equity Share of face value of Rs. 10 into 10 Equity Shares of face value of Rs. 1 each.

Details of price at which the Equity Shares were acquired by each of our Promoters, Promoter Group, the
Selling Shareholders and Shareholders entitled with right to nominate directors or any other rights, in the
last three years immediately preceding the date of this Prospectus

Except as disclosed below, no Equity Shares have been acquired by our Promoters, Promoter Group, the Selling
Shareholders and Shareholders entitled with right to nominate directors or any other rights, in the last three years
immediately preceding the date of this Prospectus.

Face value of Number of Acquisition
Sr. . epe Equity Shares Equit rice per

No. LD DR it 0::1l thtz date of Sl(llare}s, E(;)uity ghare

acquisition (%) acquired” (in "

1. Nikita Goyal April 22,2021 1 15,000 180.00
Lighthouse India Fund III, August 11, 2021 1 6,742,070 220.04
Limited

3. Renu Devi Gopal Agarwal October 19, 2021 1 2,500 Nil

4. Kedar Chand Sandeep Kumar | November 10, 2021 1 10,000 220.04
Agarwal HUF

*4s certified by M Surana & Company, Chartered Accountants, by way of their certificate dated November 10, 2022.
**On account of split of the Equity Share of face value of Rs. 10 into 10 Equity Shares of face value of Rs. 1 each.

Weighted average cost of acquisition for all Equity Shares transacted in one year, eighteen months and
three years preceding the date of this Prospectus

The weighted average cost of acquisition for all Equity Shares acquired in one year, eighteen months and three
years preceding the date of this Prospectus is set forth below:
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vm 1 OuieD) ¢ o o~
Weighted average cost of Cap price is X’ times the Range of acquisition price:

acquisition (in Q)" weighted as.fe.rz.lge#cost of Lowest price — H*lghest price
acquisition (in )
Selling Selling Selling
Shareholders Shareholders Shareholders
and and and
Period shareholders P " shareholders P " shareholders
entitled with romoter | entitled with romoter | entitled with
Promoter and . and q and o
right to right to right to
Promoter Group . Promoter . Promoter .
nominate Grou nominate Grou nominate
directors or any p directors or any P directors or
other special other special any other
rights rights special rights
Last one year 220.04 N.A. 1.36 N.A. [ 220.04-220.04 N.A.
Last 18 months 176.04 220.04 1.70 1.36 Nil-220.04 | 220.04-220.04
Last three years 178.20 220.04 1.68 1.36 Nil-220.04 | 220.04-220.04

Note: Please note that the details in the table above have been calculated for all the Equity Shares acquired by the Promoters, Promoter
Group, Selling Shareholders and shareholders entitled with right to nominate directors or any other special right

#To be included on finalisation of Price Band.

*As certified by M Surana & Company, Chartered Accountants, by way of their certificate dated November 10, 2022.

On account of split of the Equity Share of face value of Rs. 10 into 10 Equity Shares of face value of Rs. 1 each.

Details of pre-IPO placement
The Offer did not comprise of a pre-IPO placement.
Issue of Equity Shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the
date of this Prospectus.

Split or consolidation of Equity Shares in the last one year

Except as disclosed below, our Company has not undertaken split or consolidation of its Equity Shares in the one
year preceding the date of this Prospectus:

Date of Shareholder’s
resolution
October 22, 2021 Each equity share of our Company of face value of ¥ 10 each was split into 10 Equity Shares
of face value of X 1 each. Pursuant to the corporate action initiated by our Company in this
regard, the split of Equity Shares was effective from November 22, 2021

Particulars

For details, see “Capital Structure — Equity Share capital history of our Company” on page 100.
Exemption under securities laws

Our Company has not been granted any exemption from complying with any provisions of securities laws, as on
the date of this Prospectus.
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SECTION II - RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. The risks described below are not the only ones relevant to us or our Equity
Shares, the industry in which we operate or to India and other jurisdictions we operate in. Additional risks and
uncertainties, not currently known to us or that we currently do not deem material may also adversely affect our
business, results of operations, cash flows and financial condition. If any of the following risks, or other risks that
are not currently known or are not currently deemed material, actually occur, our business, results of operations,
cash flows and financial condition could be adversely affected, the price of our Equity Shares could decline, and
investors may lose all or part of their investment. To the extent the novel coronavirus (“COVID-19") pandemic
adversely affects our business and financial results, it may also have the effect of heightening many of the other
risks described in this section. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Restated
Consolidated Financial Statements” on pages 147, 129, 293 and 221, respectively, as well as the other financial
and statistical information contained in this Prospectus. In making an investment decision, prospective investors
must rely on their own examination of us and our business and the terms of the Offer including the merits and
risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of
investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in this section. Prospective investors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal
and regulatory environment, which may differ in certain respects from that of other countries.

This Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward looking statements as a
result of certain factors, including the considerations described below and elsewhere in this Prospectus. For
further information, see “Forward-Looking Statements” on page 16. Unless otherwise indicated, the financial
information included herein is based on our Restated Consolidated Financial Statements included in this
Prospectus. For further information, see “Restated Consolidated Financial Statements” on page 221. Unless the
context otherwise requires, in this section, references to “we”, “us”, or “our” refers to Bikaji Foods International
Limited on a consolidated basis and references to “the Company” or “our Company” refers to Bikaji Foods
International Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled “Industry report on savouries, sweets and papad in India” dated
September 30, 2022 (the “F&S Report”) prepared and issued by Frost & Sullivan (India) Private Limited
appointed on October 12, 2021, and exclusively commissioned and paid for by us to understand the industry in
which we operate in connection with the Offer. The F&S Report is available on the website of the Company at
www.bikaji.com. There are no parts, data or information (which may be relevant for the proposed issue), that has
been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other
related information derived from the F&S Report and included herein with respect to any particular year refers
to such information for the relevant calendar year.

Internal Risk Factors
Valuation Risk Factors

1. The Offer Price, market capitalization to revenue multiple based on the Offer Price of our Company,
may not be indicative of the market price of the Company on listing or thereafter.

Our revenue from operations and profit after tax for the year / period for Fiscal 2022 was % 16,109.61
million and % 760.27 million and for the three months ended June 30, 2022 was % 4.191.57 million and T
156.98 million, respectively and our market capitalization to revenue from operations (Fiscal 2022)
multiple is 4.65 times at the upper end of the Price Band and our market capitalization to revenue from
operations (three months ended June 30, 2022) multiple is 17.86 times at the upper end of the Price Band.
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The table below provides details of our price to earnings ratio and market capitalization to revenue from
operations:

Particulars Price to Earnings Ratio Market Capitalization to Revenue
For the three months ended 461.54 17.86
June 30, 2022
For Fiscal 2022 95.24 4.65

The Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market
demand for the Equity Shares offered through the book-building process prescribed under the SEBI ICDR
Regulations, and certain quantitative and qualitative factors as set out in the section titled “Basis for Offer
Price” on page 122 and the Offer Price, multiples and ratios may not be indicative of the market price of
the Company on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on
the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not
guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market
for the Equity Shares.

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company and Selling
Shareholders, in consultation with the BRLMs, would not be based on a benchmark with our industry
peers. The relevant financial parameters based on which the Price Band would be determined, shall be
disclosed in the advertisement that would be issued for publication of the Price Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating to India, COVID-19 related or similar situations, announcements by third parties or
governmental entities of significant claims or proceedings against us, volatility in the securities markets in
India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or
earnings estimates by research publications, and changes in economic, legal and other regulatory factors.

Risk Factors in relation to this Offer

L

We are significantly dependent on the sale of our bhujia products. We are also dependent on the sale of

Samily pack stock keeping units (“SKUs”) for our revenues. An inability to anticipate and adapt to
evolving consumer tastes, preferences and demand for particular products, or ensure product quality
or reduction in the demand of our bhujia products may adversely impact demand for our products,
brand loyalty and consequently our business prospects and financial performance.

Our future business prospects are dependent on the demand for our products in India and international
markets. In addition, our financial performance is significantly dependent on our bhujia products, which
contributed % 3,479.96 million, % 4,641.10 million, % 5,601.41 million, X 1,336.62 million and X 1,458.46
million, respectively, towards our sale of food products and represented 32.46%, 35.51%, 34.96%, 41.15%
and 34.98% of our sale of food products in Fiscal 2020, 2021 and 2022, and in the three months ended
June 30, 2021 and June 30, 2022, respectively.

The following table sets forth information on our product mix in the periods indicated:

Fiscal Three months ended | Three months ended
2020 2021 2022 June 30, 2021 June 30, 2022
Percentage Percentage Percentage Percentage Percentage
Category | Amount | of Sale of | Amount | of Sale of | Amount | of Sale of | Amount| of Sale of | Amount | of Sale of
R Food R Food ® Food (€4 Food R Food
million) | Products | million) | Products | million) | Products | million) | Products | million) | Products
(%) (%) (%) (%) (%)
Bhujia 3,479.96 32.46%| 4,641.10 35.51%| 5,601.41 34.96%| 1,366.62 41.15%] 1,458.46 34.98%
Namkeen | 4,016.94 37.47%| 4,805.66 36.77%| 5,704.76 35.60%| 1,244.42 37.47%| 1,633.53 39.18%
Packaged | 1,297.84 12.10%| 1,605.82 12.29%| 2,034.65 12.70%| 236.80 7.13%| 315.39 7.57%
sweets
Papad 822.36 7.67% 914.12 6.99%| 1,073.25 6.70%| 224.35 6.76%| 290.56 6.97%
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Fiscal Three months ended | Three months ended
2020 2021 2022 June 30, 2021 June 30, 2022
Percentage Percentage Percentage Percentage Percentage
Category | Amount | of Sale of | Amount | of Sale of | Amount | of Sale of | Amount| of Sale of | Amount | of Sale of
R Food R Food (€3 Food R Food (€3 Food
million) | Products | million) | Products | million) | Products | million) | Products | million) | Products
(%) (%) (%) (%) (%)
Western 561.28 5.23% 657.69 5.03% 919.89 5.74%| 150.90 4.54%| 360.35 8.64%
snacks(!
Other 330.63 3.08%| 295.61 2.26%| 404.01 2.52% 61.75 1.86% 56.05 1.34%
snacks®
Others® 212.80 1.98% 149.10 1.14%| 284.92 1.78% 35.87 1.08% 54.53 1.31%
Total 10,721.80| 100.00%] 13,069.10| 100.00%| 16,022.88| 100.00%| 3,320.71] 100.00%| 4,168.87| 100.00%
(1) Western snacks include extruded products, pellets and chips.
2) Other snacks include gift packs (assortment), frozen food, mathri range and cookies.
3) Others include primarily sales at our Mumbai restaurant.

A significant portion of our revenues is also derived from the family pack price point SKUs (i.e., SKUs
priced above X 10). Our family pack price point SKUs help us in increasing penetration and target markets
where such price point SKUs are the preferred choice. In Fiscal 2020, 2021, 2022 and in the three months
ended June 30, 2021 and June 30, 2022, sales of our family pack products (i.e. packs priced at more than
% 10) was % 6,407.36 million, T 8,185.86 million, X 9,705.11 million, % 1,940.42 million and ¥ 2,236.23
million, respectively, and represented 59.76%, 62.64%, 60.57%, 58.43% and 53.64% of our sale of food
products, respectively, in such periods.

The table below sets forth certain information relating to sale of bhujia products based on contribution
from our impulse purchase packs and family packs (i.e., SKUs priced above % 10) in the periods indicated:

Fiscal Three months ended | Three months ended
2020 2021 2022 June 30, 2021 June 30, 2022
Product / Percentag Percentag Percentag Percentage P f
Price | Amount| e of sale |[Amount| e of sale |Amount| e of sale |Amount| of sale of | Amount ercentage.?
range @ |ofbhujia| ( |ofbhujia| ([ |ofbhujia| @ bhujia @ |saleof bhujia
million) | products | million) | products | million) | products | million)| products million) pro‘(;ucts
(%) (%) (%) (%) oo
Bhujia
Impulse |1,471.41| 42.28%|1,809.08| 38.98%|2,377.02| 42.44%| 576.55 42.19% 676.60 46.39%
purchase
packsV)
Family |2,008.55| 57.72%]|2,832.02| 61.02%|3,224.38| 57.56%| 790.07 57.81% 781.86 53.61%
packs®
(1) Impulse purchase packs means product packs available at established price points of T 5 and % 10.

2

We categorize all SKUs priced above < 10 as family packs.

Amongst our competitors, we are the market leaders in the family pack segment with 60.57% share of
business coming from SKUs other than X 5 and X 10 packs during Fiscal 2022. (Source: F&S Report) Our
current market share in the small pack market including the western snack market is quite low. We cannot
assure you that we will increase our market share in the future in the small pack market, in particular
western snacks. Demand for our products depends primarily on consumer-related factors such as regional
or locality-based tastes, demographics, consumer confidence in our products as well as evolving consumer
tastes and preferences.
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The table below shows a breakdown of our sale of bhujia products by regions in Fiscal 2020, 2021 and
2022, and in the three months ended June 30, 2021 and June 30, 2022.

Fiscal In the three months In the three months
2020 2021 2022 ended June 30,2021 | ended June 30, 2022
Regional Percenta Percel;ta Percentag Percentage Percentage
breakdow | Amount |ge of Sale geo e of Sale of of Sale of | Amount| of Sale of
Amount (X | Sale of | Amount (X Amount
f (£ of Food | = ;ijion) | Food | million) | o °%¢ | million)| . Fo%4 S e
million) | Products Product Products Products | million) | Products
(%) N (%) (%) (%)
Bhujia
East) 1,094.42] 10.21%| 1,472.72] 11.27% 1,769.32 11.04% 442.14 13.31% 513.13 12.31%
North® 2,201.54| 20.53%| 2,827.90| 21.64%| 3,542.99 22.11% 853.14 25.69% 879.40 21.09%
South® 13.28 0.12% 40.21]  0.31% 31.24 0.19% 5.44 0.16% 9.57 0.23%
West™® 121.88 1.14% 183.87| 1.41% 181.10 1.13% 41.07 1.24% 42.33 1.02%
Export 48.84 0.46% 116.40] 0.89% 76.75 0.48% 24.83 0.75% 14.03 0.34%
Total 3,479.96| 32.46%| 4,641.10] 35.51%| 5,601.41] 34.96%| 1,366.62 41.15%| 1,458.46 34.98%
(1) East includes Arunachal Pradesh, Assam, Bihar, Chhattisgarh, Jharkhand, Manipur, Nagaland, Odisha and West
Bengal.
2) North includes Chandigarh, Delhi, Haryana, Himachal Pradesh, Jammu and Kashmir, Punjab, Rajasthan, Uttar
Pradesh and Uttarakhand.
3) South includes Telangana, Tamil Nadu, Kerala, Karnataka, Andhra Pradesh and Andaman Nicobar Islands.
(4) West includes Goa, Gujarat, Madhya Pradesh and Maharashtra.
The table below shows a breakdown of sale of our impulse purchase packs for bhujia product by regions
in Fiscal 2020, 2021 and 2022, and in the three months ended June 30, 2021 and June 30, 2022.
Fiscal In the three months In the three months
2020 2021 2022 ended June 30, 2021 ended June 30, 2022
Percentag Percenta Percenta
Regional e of Sale e of Sale ge of sale Percentag Percentag
g f e of Sale e of Sale
breakdo | Amount | of Bhujia | Amount | of Bhujia | Amount Bho ” Amount £ Bhuii £ Bhuii
wn (€4 Impulse R Impulse R I wa R ot hujia Am}) l}nt ot Shujia
million) | Purchase million) | Purchase | million) mpulse million) Impulse ® million) Impulse
Packs Packs Purchase Purchase Purchase
o o Packs Packs (%) Packs (%)
(%) (%) o
(%)
Impulse purchase packs”
East® 456.18 31.00% 632.84 34.98% 769.45 32.37% 202.06 35.05% 229.49 33.92%
North® 990.34 67.31% 1,138.94 62.96% | 1,580.36 66.48% 367.82 63.80% 439.70 64.99%
South® 2.04 0.14% 4.14 0.23% 2.28 0.10% 0.41 0.07% 0.78 0.11%
West® 16.99 1.15% 22.23 1.23% 15.32 0.64% 3.82 0.66% 4.79 0.71%
Export 5.86 0.40% 10.94 0.60% 9.62 0.40% 2.45 0.42% 1.84 0.27%
Total 1,471.41 100.00% 1,809.08 100.00% | 2,377.02 | 100.00% 576.55 100.00% 676.60 100.00%
(1) Impulse purchase packs means product packs available at established price points of ¥ 5 and ¥ 10.

(2) East includes Arunachal Pradesh, Assam, Bihar, Chhattisgarh, Jharkhand, Manipur, Nagaland, Odisha and West
Bengal.
(3) Northincludes Chandigarh, Delhi, Haryana, Himachal Pradesh, Jammu and Kashmir, Punjab, Rajasthan, Uttar Pradesh
and Uttarakhand.
(4) South includes Telangana, Tamil Nadu, Kerala, Karnataka, Andhra Pradesh and Andaman Nicobar Islands.
(5) West includes Goa, Gujarat, Madhya Pradesh and Maharashtra.
The table below shows a breakdown of sale of our family packs (i.e., SKUs priced above % 10) for bhujia
product by regions in Fiscal 2020, 2021 and 2022, and in the three months ended June 30, 2021 and June
30, 2022.
Fiscal In the three months In the three months
2020 2021 2022 ended June 30, 2021 ended June 30, 2022
Resgional Percentag Percenta Percentage Percentage Percentage of
t ge of Sale of sale of
breakdown |Amount| e of Sale - of Sale of | Amount sale of Sale of
... | Amount (X |of Bhujia| Amount (X oe Sale of Amount "
R of Bhujia i 9 e Bhujia R = - Bhujia
- . million) Family million) . T Bhujia (X million) .
million) | Family Family Packs| million) . Family Packs
Packs (%) Packs (%) Family Packs (%)
° (%) ° (%) °
Family packs™
East® | 638.23]  31.78%] 839.88]  29.66%| 999.87] 31.01%]  240.08] 30.39% 283.64] 36.28%
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North®

1,211.20

60.30%

1,688.96

59.64%

1,962.63

60.87%

485.32

61.43%

439.70

56.24%

South®

11.24

0.56%

36.07

1.27%

28.96

0.90%

5.03

0.64%

8.79

1.12%

West®

104.89

5.22%

161.64

5.71%

165.78

5.14%

37.25

4.72%

37.53

4.80%

Export

42.98

2.14%

105.47

3.72%

67.13

2.08%

22.39

2.83%

12.19

1.56%

Total

2,008.55

100.00%

2,832.02

100.00%

3,224.38

100.00%

790.07

100.00%

781.86

100.00%

gy
)

()

4
)

We categorize all SKUs priced above % 10 as family packs.
East includes Arunachal Pradesh, Assam, Bihar, Chhattisgarh, Jharkhand, Manipur, Nagaland, Odisha and West

Bengal.

and Uttarakhand.
South includes Telangana, Tamil Nadu, Kerala, Karnataka, Andhra Pradesh and Andaman Nicobar Islands.
West includes Goa, Gujarat, Madhya Pradesh and Maharashtra.

North includes Chandigarh, Delhi, Haryana, Himachal Pradesh, Jammu and Kashmir, Punjab, Rajasthan, Uttar Pradesh

Consumer preferences in India and our international markets have evolved over the years for both
traditional ethnic snacks and western snacks. In addition, consumer perception may also be impacted by
preference for healthier and lower calorie dietary options which has become a global trend. We are also
subject to the preferences of consumers in Indian and international markets including in relation to the
characteristics, ingredient profile and range of our products. The ingredient profile and characteristics of
our products are also subject to government policies and regulatory requirements in India and our
international markets, and such policies and requirements may change from time to time. The general
socio-economic condition in India and our international markets may also impact demand for our products.
The tastes and preferences of our consumers may change over time, and we cannot assure you that we will
be able to adapt our product portfolio to changes in food trends or shifts in consumer preferences and tastes.
Further, the taste of our products may change due to our stringent quality controls, which may impact the
demand for our products. We may not be able to introduce new products that are in faster-growing and
more profitable categories or reduce our manufacturing of products in categories experiencing
consumption declines. Additionally, trends and shifts in consumer preferences and tastes may apply
downward pressure on sales and pricing or lead to increased levels of selling and promotional expenses.

Further, consumer preferences in India are shifting towards packed western snacks (Source: F&S Report).
In order to cater to this growing demand and increase our market share in packed western snacks, we have
entered into agreements on an exclusive basis with third party contract manufacturers in Bikaner
(Rajasthan), Patna (Bihar) and Kanpur (Uttar Pradesh) for packed western snacks and namkeen keeping
proximity to the local markets. However, we cannot assure you that we will be successful in increasing our
market share in packed western snacks.

Any of these factors could have a material adverse impact on our financial condition and the results of
operations. We may also be required to invest in updated technology and processes to develop products
having the desired qualities and characteristics, and continually monitor and adapt to evolving market
demand.

Our profit and EBITDA margins may be impacted by a variety of factors, including but not limited to,
variations in raw materials, pricing, product mix, end consumer preferences, sales velocities,
advertisement and sales promotion initiatives, and competition.

There have been volatile fluctuations in our profit after tax, margins such as profit after tax, EBITDA
Margin and Gross Margin, and related ratios such as return on equity ratios. Our profit after tax for Fiscal
2020,2021 and 2022, and in the three months ended June 30, 2021 and June 30, 2022, was X 563.71 million,
2903.36 million, X 760.27 million, X 124.14 million and X 156.98 million, respectively. In the same periods,
we recorded EBITDA of ¥ 946.00 million, % 1,447.65 million, X 1,395.44 million, X 259.89 million and X
307.94 million, respectively. Our profit as a percentage of the net sale of food products may fluctuate and
may decrease as a result of the competitive and other factors described herein. Our profit is impacted by a
number of factors, including product pricing, raw materials, labour, packaging, and fuel costs. Should the
competitive dynamic change in our industry (which could impact our margins through forces including but
not limited to requiring us to alter our pricing strategy or requiring additional promotional activity), increase
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in raw materials prices, or material change in consumer preferences, we may not be able to continue to
operate at our current margins. Additionally, should unforeseen events require our Company to make
significant and unplanned investments in additional infrastructure or marketing activities, our profit and
EBITDA margins could be materially reduced. For details in relation to our profit margin impacted by
delay or default in payments from super stockists, see “ - Any delay or default in payments from super
stockists could result in the reduction of our profits.” on page 43.

Further, we may not be able to maintain our financial parameters, such as ROCE, in the future. For example
our ROCE decreased to 13.89% in Fiscal 2022 compared to 20.88% in Fiscal 2021 and 2.63% in the three
months ended June 30, 2022 compared to 3.01% in the three months ended June 30, 2021 primarily on
account of increase in our raw material price which we were not able to entirely pass it on to our customers
which impacted our profit after tax and margins and capital raised from investment made by Lighthouse
India Fund III into our Company in Fiscal 2022 which increased our share capital compared to previous
fiscal in relevant period despite there being an increase in our revenue from operations from X 13,107.49
million in Fiscal 2021 to X 16,109.62 million in Fiscal 2022 and from % 3,340.53 million in the three months
ended June 30, 2021 to X 4,191.57 million in the three months ended June 30, 2022. We cannot assure you
that we will not witness a further decrease in the ROCE, and if that happens, it may adversely impact our
financial parameters, such as ROCE and may adversely affect the market price of our Equity Shares, restrict
our ability to pay dividends and impair our ability to raise capital and expand our business.

Our proposed capacity expansion plans relating to our manufacturing facility and proposed contract
manufacturing facilities are subject to the risks of unanticipated delays in implementation and cost
overruns. In addition, information relating to our production capacities and the historical capacity
utilization of our manufacturing facilities included in this Prospectus is based on various assumptions
and estimates and future production and capacity utilization may vary.

We have made and intend to continue making investments to expand the capacity of our manufacturing
facilities to aid our growth efforts and consolidate our pan-India presence. We also intend to operationalise
two additional manufacturing facilities, of which one in Rajasthan will be owned and operated by us and
will manufacture our frozen snacks and sweets products, and for the remaining one manufacturing facility
in Bihar, we have entered into an exclusive contract manufacturing agreement for the manufacture of
namkeen and western snacks. For Fiscal 2020, 2021 and 2022 and for the three months ended June 30,
2021 and June 30, 2022, additions to property, plant and equipment and intangible assets were X 419.72
million, ¥ 510.12 million, % 1,102.41 million, ¥ 48.63 million and % 262.24 million, respectively, to expand
the capacity of our manufacturing facilities which represented 3.91%, 3.90%, 6.88%, 1.46% and 6.29% of
our sale of food products, respectively, in such periods. We propose to invest 2780.90 million out of which
¥ 186.80 million has been invested as of the date of this Prospectus towards operationalization of the
proposed manufacturing facility in Karni, Bikaner. In order to assist the third-party contract manufacturers
to operationalize their facilities located at Bikaner (Hanuman Agrofood Private Limited); and Patna, Bihar
(Dadiji Snacks Private Limited) , respectively, as of June 30, 2022, our Company had invested in
instruments of Hanuman Agrofood Private Limited ("Hanuman Agrofood") in the form of compulsory
convertible preference shares and compulsory convertible debentures amounting to % 1,091.46 million, and
optionally convertible debentures of Dadiji Snacks Private Limited amounting to X 115.00 million,
respectively. Further, as of June 30, 2022, our Company has provided financial assistance of ¥ 61.23
million in the form of a unsecured loan to Raadhey Namkeen Private Limited for the operationalization of
the contract manufacturing facility located at Kanpur, Uttar Pradesh which was commissioned on
September 13, 2022.

As we continue our growth by constructing new manufacturing facility, entering into agreements with third
party contract manufacturers and introducing new products, we may encounter regulatory, personnel and
other difficulties that may increase our expenses, which could delay our plans or impair our ability to
become profitable in these areas. Problems that could adversely affect our expansion plans include labour
shortages, issues with procurement of equipment or machinery, increased costs of equipment or manpower,
inadequate performance of the equipment and machinery installed in our manufacturing facilities and the
contract manufacturing facilities, delays in completion, defects in design or construction of our future
manufacturing facilities and the third party contract manufacturing facilities, the possibility of
unanticipated future regulatory restrictions, delays in receiving governmental, statutory and other
regulatory approvals, incremental pre-operating expenses, taxes and duties, interest and finance charges,
working capital margin, environment and ecology costs and other external factors which may not be within
the control of our management including any issues with third-party contract manufacturers. While we
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have not faced instances of the aforementioned risks in the past three Fiscals and in the three months ended
June 30, 2022, there can be no assurance that such instances will not occur in future. There can be no
assurance that the proposed capacity additions and expansions will be completed as planned or on schedule,
and if they are not completed in a timely manner, or at all, our budgeted costs and investments in the
contract manufacturing facilities may be insufficient to meet our proposed capital expenditure
requirements. Further, the estimated schedule completion date of the contract manufacturing facilities are
based on estimates of the relevant third party contractor and we cannot assure you that such third party
contract manufacturing facilities will start production on schedule. If our actual capital expenditures
significantly exceed our budgets, or even if our budgets were sufficient to cover these projects, we may
not be able to achieve the intended economic benefits of these projects, which in turn may materially and
adversely affect our financial condition, results of operations, cash flows, and prospects. Although we have
not experienced any cost overruns in the past, we cannot assure you that we will not experience cost
overruns in relation to our proposed manufacturing facilities in the future. The proposed expansion by
setting up new manufacturing facility in Karni, Bikaner will require us to obtain various approvals. There
can be no assurance that we will be able to obtain these registrations and approvals in a timely manner or
at all. There can be no assurance that such plans will be successfully implemented or completed or that if
completed, they will result in the anticipated growth in our revenues or improvement in the results of
operations we anticipate from the implementation of such initiatives. In addition, the installed capacities
at our manufacturing facilities was not fully utilised in Fiscal 2020, 2021 and 2022 and in the three months
ended June 30, 2021 and June 30, 2022.

We cannot assure you that we will be able to completely utilize, in part or full, the proposed expansion of
the installed capacities of our manufacturing facilities as well as the contract manufacturing facilities. Our
projected requirements for infrastructure investments may also vary from actual levels if anticipated sales
growth does not materialize or varies significantly from our projections. Such investments are generally
long term in nature and it is possible that investments may not generate the expected returns due to changes
in the marketplace. Significant changes from our expected returns on manufacturing facility equipment,
technology support systems and supply chain infrastructure investments could adversely affect our results
of operations, cash flows and financial condition.

The information relating to the estimated annual installed capacity and the average estimated annual
available capacity of our manufacturing facilities included in this Prospectus are based on various
assumptions and estimates of our management that have been taken into account by the chartered engineer
in the calculation of our capacity. These assumptions and estimates include the standard capacity
calculation practice of Indian food snacks industry after examining the installed capacity, calculations and
explanations provided by our management, the period during which the facility operates in a year,
availability of raw ingredients, expected utilization levels, estimated downtime resulting from scheduled
maintenance activities, assumptions relating to unscheduled breakdowns, as well as expected operational
efficiencies. Actual production levels and capacity utilization rates may therefore vary significantly from
the estimated annual installed capacity and the average estimated annual available capacity information of
our facilities. Undue reliance should therefore not be placed on our capacity information or historical
capacity utilization information for our existing facilities included in this Prospectus. Further, average
estimated annual available capacity has been calculated on the basis of the estimated daily available
capacity for the relevant periods, as certified by Dhananjay Diwakar Purandare, Chartered Engineer
pursuant to certificate dated October 13, 2022. Please note that average estimated annual available capacity
of a manufacturing facility in a relevant fiscal period as discussed above may vary from the estimated
annual installed capacity in such relevant fiscal period, as the average estimated annual available capacity
takes into account adjustments for actual scheduled and unscheduled downtime during such period. These
assumptions and estimates may vary significantly from the assumptions or estimates taken into account by
other snacks manufacturing companies in calculating the estimated annual installed capacities of their
manufacturing facilities. Further, we are unable to present the average estimated annual capacity for hand-
made papad as it is prepared through job-work, and therefore capacity information cannot be calculated
and presented. Hence, we have only included the capacity utilization for machine made papad. In addition,
we are unable to present the average estimated annual installed capacity for our other products category
due to the nature of and the range of products included in our other products category. For details, see “Our
Business — Production Capacity and Capacity Utilisation” on page 164.

Further, one of our Group Company, Hanuman Agrofood Private Limited (“Hanuman Agrofood”) has

commenced the commercial production at its manufacturing facility in the Bikaner on the land allotted to
it by the Rajasthan State Industrial Development and Investment Corporation (“RIICO”) on preferential
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basis. Prior to the commencement of commercial production, the allotment of land on which the
manufacturing facility is located was cancelled by the unit officer of RIICO pursuant to its letter dated
November 25, 2019. Aggrieved by this, Hanuman Agrofood had filed an appeal dated January 13, 2020
before the chairman of RIICO (“Chairman, RIICO”) requesting for quashing of the cancellation order.
However, the Chairman, RIICO upheld the cancellation order. Thereafter, Hanuman Agrofood filed
another appeal dated September 18, 2020 before the Infrastructure Development Committee (“IDC”).

During the pendency of the appeal before the IDC, Hanuman Agrofood applied for and availed benefits
under the Amnesty Scheme, 2022 of RIICO by payment of certain charges and by submission of an
undertaking that it will commence commercial production by September 30, 2022 in compliance with the
prescribed conditions. In compliance with the said conditions, Hanuman Agrofood commenced the
commercial production with effect from August 16, 2022. We cannot assure you that Hanuman Agrofood
will be able to meet the conditions imposed by RIICO in future and/or RIICO will not impose any penalty,
if Hanuman Agrofood is found to be in breach of any conditions stipulated by RIICO.

Our projected requirements for infrastructure investments may also vary from actual levels if anticipated
sales growth does not materialize or varies significantly from our projections. Such investments are
generally long term in nature and it is possible that investments may not generate the expected returns due
to changes in the marketplace. Significant changes from our expected returns on manufacturing facility
equipment, technology support systems and supply chain infrastructure investments could adversely affect
our results of operations, cash flows and financial condition.

We have made investments in debt instruments that are not secured.

Our Company has made investments in unsecured debt instruments of Hanuman Agrofood in the form of
compulsory convertible debentures amounting to X 1,062.33 million, and optionally convertible debentures
of Dadiji Snacks Private Limited amounting to X 115.00 million, respectively, as of June 30, 2022. As of
March 31, 2020, 2021 and 2022 and as of June 30, 2021 and June 30, 2022 such investments at fair value
amounted to T 202.60 million, T 629.40 million, ¥ 1,062.61 million, T 773.99 million and X 1,124.08
million, respectively and represented 2.99%, 7.70%, 9.64%, 8.88% and 9.81%, respectively, of our total
assets as of such respective dates. We have entered into exclusive agreements with Hanuman Agrofood,
and Dadiji Snacks Private Limited to manufacture our products as a third party contract manufacturer. Also
see, “Our Business — Our Business Operations - Our Manufacturing Facilities - Proposed owned and
contract manufacturing facilities” on page 167. In the event the Company is not able to seek a return on
such investments in future in relation to investments in unsecured debt instruments, it may adversely affect
our business, cash flows, financial condition and results of operations.

Further, under the terms of the debt documentation with Hanuman Agrofood, and Dadiji Snacks Private
Limited, we have the option of early conversion of such compulsory convertible debentures and optionally
convertible debentures, respectively, after commencement of commercial production date. As on the date
of this Prospectus, the compulsory convertible debentures and optionally convertible debentures in
Hanuman Agrofood, and Dadiji Snacks Private Limited, respectively have not been converted into equity
shares.

There may have been certain instances of non-compliances and alleged non-compliances with respect
to certain regulatory filings for corporate actions taken by our Company in the past. Consequently, we
may be subject to regulatory actions and penalties for any such past or future non-compliance and our
business, financial condition and reputation may be adversely affected.

There may have been certain procedural instance of lapses such as delays in filings/ non-filing of forms,
non-compliance with procedural requirements for allotment of non-voting shares and variation of rights of
such shares, and factual errors in our corporate records, in relation to certain corporate actions taken by our
Company in the past. This may subject us to regulatory actions and/or penalties which may adversely affect
our business, financial condition and reputation. For example, in 2019, the RoC had initiated proceedings
against us, certain of our directors and our company secretary for non-compliance with the provisions
related to Corporate Social Responsibility under the Companies Act, and a minimum compounding penalty
was levied on us. The compounding penalty paid was for an amount of % 0.35 million, however, the amount
of penalty paid did not have any material impact on our financial condition. Additionally, the RBI, by way
of its letter dated November 12, 2021, inter alia, had noted a delay in filing the form FC-GPR with respect
to the investment made by Lighthouse India Fund III, Limited in our Company and levied a late submission
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fee on our Company which was later reduced for reasons given by our Company in its response which has
been paid by our Company on March 28, 2022. While we have not been subject to any penalties in respect
of certain previous violations, there can be no assurance that we would not be subject to such penalties or
fines in the future. Further, there can be no assurance that there will be no delays or non-compliances with
the filing of certain documents in the future.

The reputation and consumer goodwill associated with our brand are critical for the success of our
business. An inability to maintain or enhance the popularity of our “Bikaji” brand may adversely impact
our business prospects and financial performance.

We sell all of our products under the Bikaji brand and have focused on developing the brand since 1993.
Our brand is critical to our business success, and is dependent on our ability to maintain and enhance the
popularity of our brand. Our ability to develop the brand and consumer goodwill are dependent on public
perception and recognition of product quality, variety of products, market penetration, accessibility of
products from retailers, and our marketing and business promotional initiatives. Our marketing efforts
currently include appointing Mr. Amitabh Bachchan as our brand ambassador, advertisement in print,
media and social media, product placement and sponsorship of events. Any negative publicity or perception
of consumers relating to the quality of our products, range of our product portfolio, pricing strategy etc
may adversely impact public perception of our brand. Allegations of low-quality products or misbranding,
even when false or unfounded, could tarnish our brand. For example, our Company has received certain
notices and intimations from various statutory and regulatory authorities such as the office of designated
food inspector/food safety officers under the Food Safety and Standards Act, 2006 and under the erstwhile
Prevention of Food Adulteration Act, 1954 (i) declaring our products to be substandard or not conforming
to the specifications mentioned in the packaging or adulterated; (ii) alleging misbranding or deficient
packaging of our products and around 24 complaints have been filed against our Company which are
presently pending before different adjudicatory forums. Some of these complaints have been decided
against our Company and penalties have been levied against our Company. In Fiscal 2020, 2021 and 2022
and in the three months ended June 30, 2021 and June 30, 2022, penalty of X 0.29 million, X 0.39 million,
% 0.06 million,  nil and X 0.04 million, was imposed on our Company under the Food Safety and Standards
Act, 2006 and erstwhile Prevention of Food Adulteration Act, 1954, of which our Company has paid
0.04 million, % 0.34 million, X 0.06 million, Z nil and X 0.04 million, respectively, in such periods. Our
Company has filed appeals which are pending before various forums with respect to three complaints,
wherein the total penalty imposed on our Company amounted to ¥ 0.30 million. For details, see
“Outstanding Litigation and Other Material Developments” on page 345. Our inability to manage any of
the above factors or an inability of our marketing and business promotional initiatives to distinguish and
strengthen our brand may adversely impact the value and perception of our brand and consumer goodwill
and consequently our business prospects and financial performance.

We are subject to various contamination-related risks which typically affect the FMCG industry, including
product tampering; relatively short shelf life of certain of our products; improper storage of our products
and raw materials; adulteration of our products with any substance unfit for human consumption; labelling
and packaging errors; inferior quality raw materials; non-compliance with food safety and quality control
standards; cross-contamination of products during manufacturing; as well as wastage of products during
manufacturing or transportation. Our products may contain undetected quality issues, especially when first
introduced or when new products are developed, resulting from the product development or manufacture
of the product or raw materials used in the product. While we have implemented stringent quality control
procedures at our own and contract manufacturing facilities, including inspection of raw materials procured
and monitoring of the manufacturing process of hand-made papad, there can be no assurance that our
quality control procedures will be adequate or will not fail, or that the quality tests and inspections
conducted by us will be accurate at all times. Any actual or alleged contamination or deterioration of our
products, whether deliberate or accidental, could result in legal liability, damage to our brand, reputation
and may adversely affect our business prospects and consequently our financial performance.

Further, contamination of any of our products could also subject us to product liability claims, adverse
publicity and government scrutiny, investigation or intervention, product return, resulting in increased
costs and any of these events could have a material and adverse impact on our reputation, business,
financial condition, cash flows, results of operations and prospects. Although historically we have not
experienced any significant product liability claims or similar allegations against us or our products, there
can be no assurance that there will not be any such claims or allegations in the future which could materially
and adversely affect our business and financial performance or lead to civil and criminal liability or other
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penalties. Any negative claim against us, even if meritless or unsuccessful, could divert our management’s
attention and other resources from other business concerns, which may adversely affect our business and
results of operations. Any such event may have a material adverse effect on our reputation, business,
financial condition, cash flows, results of operations and prospects.

The risk of contamination or deterioration exists at each stage of the manufacturing cycle, including during
the production, storage and delivery of raw materials, packaging, storage and delivery to our distributors
and the storage and shelving of our products by our superstockists, distributors and end retailers until final
consumption by consumers. While we follow stringent quality control processes and quality standards at
each stage of the manufacturing cycle, there can be no assurance that our products will not be contaminated
or suffer deterioration. We also employ third-party transportation providers to deliver our manufactured
products to our various superstockists and direct distributors. Further, there can be no assurance that
contamination of our raw materials or products will not occur during the transportation, manufacturing,
distribution and sales processes due to reasons unknown to us or beyond our control. If our products or
raw materials are found to be spoilt, contaminated, tampered with, incorrectly labelled or reported to be
associated with any such incidents, we may be forced to recall our products from the market and we could
incur criminal or civil liability for any adverse medical condition or other damage resulting from
consumption of such products, which we may not be able to fully recover from our suppliers or insurance
coverages. We may also be subject to liabilities arising out of such violations under the provisions of the
erstwhile Prevention of Food Adulteration Act, 1954 (“PFA Act”) and Food Safety and Standards Act,
2006 (“FSS Act”) along with relevant rules and regulations. For details, see “Outstanding Litigation and
Other Material Developments” on page 345. We cannot assure you that we will not be subject to any future
legal proceedings under the FSS Act. We may be also subject to legal proceedings under Export (Quality
Control and Inspection) Act, 1963, Consumer Protection Act, 2019 and the rules framed thereunder.

Due to the extremely competitive nature of the snacks industry in India in which we operate, further
enhancing the popularity of our brand may require us to make a substantial investment, including expansion
of our distribution network and market penetration, and increase our marketing, advertising and business
promotion expenses. In Fiscal 2020, 2021 and 2022, and in the three months ended June 30, 2021 and June
30, 2022, our advertisement expenses which include the cost of engaging our brand ambassador Mr.
Amitabh Bachchan, advertisement in print, media and social media, product placement in movies,
exhibition and sponsorship of large sports or festive events, were X 367.82 million, X 306.38 million, X
291.30 million, X 14.95 million and X 14.26 million, and represented 3.43%, 2.34%, 1.82%, 0.45% and
0.34% of our sale of food products, respectively. However, there can be no assurance that any such
investments in the future may be successful. Further, our current contract with Mr. Amitabh Bachchan as
our brand ambassador is valid until October 24, 2023. In the event, our Company is not able to successfully
renegotiate our contract with him, this might have an adverse impact on our business. In addition, to
working closely with our brand ambassador, we also pursue movie promotion and co-branding exercises
such as our arrangements with various movies as well as on-product pack promotion.

While we have been developing and promoting our brand since inception and will continue to invest in
building and maintaining our brand’s value in the future to compete effectively, we may not be able to do
so successfully or in a cost-effective manner. Further, unauthorized use of our brand name or logo by third
parties could adversely affect our reputation, which could in turn adversely affect our business, financial
condition, cash flows and results of operations. In the past, we have filed cases against certain third parties
for unauthorized use of our brand ‘Bikaji’ or its design/packaging style in order to protect our interests.
Also see — “Any loss of business or potential adverse publicity resulting from spurious or imitation
products, could result in loss of goodwill for our products leading to loss of sales, and adversely affect our
business, prospects, results of operations and financial condition.” on page 58. Further, our Company has
not undertaken any assessment of the value of the consumer goodwill associated with the “Bikaji”” brand.
As our business expands into new markets and regions and as the snacks industry in India becomes
increasingly competitive, maintaining and enhancing our brand may become increasingly difficult and
expensive. Since we focus on sales of selective products depending on the relative maturity and local
preferences in our various markets, we may not be able to focus on, or have the resources to, market all
our products. An inability to enhance the visibility of our brand may adversely impact consumer goodwill
and brand recall, and consequently our business prospects and financial performance.
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Any slowdown or interruption to our manufacturing operations or under-utilization of our existing or
future manufacturing facilities may have an adverse impact on our business and financial performance.

We have seven operational manufacturing facilities that are operated by us, with four facilities located in
Bikaner (Rajasthan), one in Guwahati (Assam), one facility in Tumakuru (Tumkur) (Karnataka) held
through our subsidiary Petunt Food Processors Private Limited to cater to the southern markets in India
that are operated by us and one facility in Muzaffarpur (Bihar) held through our subsidiary Vindhyawasini
Sales Private Limited to cater to our core market of Bihar. We also have one contract manufacturing unit
in Kolkata (West Bengal) for which we have entered into a contract manufacturing agreement on a non-
exclusive basis that helps us primarily cater to certain parts of eastern India and two contract manufacturing
agreements on an exclusive basis with one of our Group Company, Hanuman Agrofood for a contract
manufacturing facility located at Bikaner and with another third contract manufacturer for a contract
manufacturing facility located at Kanpur, Uttar Pradesh, respectively. In addition, we also have one small
facility in Mumbai to manage our Mumbai restaurant sales. We hold 51.22% of the shareholding in our
subsidiary, Petunt Food Processors Private Limited. The Tumakuru (Tumkur) manufacturing facility
primarily manufactures our western snacks and namkeen and also carries out contract manufacturing
activities for third parties.

**Remainder of this page intentionally left blank**
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The following table sets forth the capacity utilization and average estimated annual available capacity for each of our product categories at our manufacturing facilities as of

June 30, 2022:
Facility” Total

Products Bichhwal, Bikaner - I [Bichhwal, Bikaner — I [Bichhwal, Bikaner — III _|[Karni, Bikaner |Guwahati, Assam® | Muzzaffarpur, Bihar®

Average Average Average Average Average Average

Estimate Estimate Estimate Estimate Estimate Estimate Average

d Actual q d Actual q d Actual q d Actual q d Actual q d Actual .. | Estimated
Annual |Producti I(J::lll:{;;ltz Annual |Producti S:lﬁ:;ltz Annual |Producti 5311’1:;3 Annual |Producti S:ﬁ::ﬁi Annual |Producti S;{:i;ltz Annual |Producti S:ﬁ::ﬁi Annual Pr‘:;::::ilon Capacity
Availabl on Availabl on Availabl on Availabl on Availabl on Availabl on Available . Utilisation
q n q n q n q n q n q n 5 (metric 0/ \(5)
e (metric (%)® e (metric (%) e (metric (%)® e (metric (%)® e (metric (%)® e (metric (%)® Capacity tonnes) (%)

Capacity| tonnes) Capacity| tonnes) Capacity| tonnes) Capacity| tonnes) Capacity| tonnes) Capacity| tonnes) (metric

(metric (metric (metric (metric (metric (metric tonnes)®

tonnes)® tonnes)® tonnes)® tonnes)® tonnes)® tonnes)®
Bhujia - - - - - - - - -|14,400.00] 8,077.31] 56.09% - - - - - - 14,400.00] 8,077.31]  56.09%
Namkeen - - -| 6,000.00| 3,402.16] 56.70% - - -|12,630.00| 5,165.65] 40.90%| 3,000.00] 520.86| 17.36%| 750.00 96.89| 12.92%|  22,380.00 9,185.56]  41.04%
Machine - - - - - 0.00% - - -l 600.00] 139.56| 23.26% - - - - - - 600.00] 139.56| 23.26%
made Papad®
Western - - -| 1,500.00| 1,152.50| 76.83% - - -| 1,200.00 44.07  3.67%| 1,500.00] 222.31| 14.82%| 450.00] 110.92| 24.65% 4,650.00 1,529.79]  32.90%
snacks'”
Packaged 8,183.67| 1,317.97| 16.10% - - - - - -| 6,000.00| 1,361.70| 22.70% - - - - - - 14,183.67 2,679.67|  18.89%
sweets

() The Tumakuru (Tumkur) manufacturing facility is owned by our subsidiary Petunt Food Processing Private Limited, where we have a 51.22% shareholding. This facility primarily manufactures our western
snacks and namkeen, and also carries out contract manufacturing for third parties. Therefore, the entire estimated annual installed capacity at such facility is not utilized for the manufacture of our own
products. Please note that the table above does not include details of namkeen and western snacks manufactured at our exclusive contract manufacturing facilities located at Bikaner (Rajasthan) and Kanpur
(Uttar Pradesh) as these were commissioned on August 16, 2022 and September 13, 2022, respectively, i.e., after June 30, 2022.

2)  Commissioned on January 14, 2022.

3)  Commissioned on March 31, 2022.

4)  Average estimated annual available capacity has been calculated on the basis of the estimated daily available capacity for the relevant periods, as certified by Dhananjay Diwakar Purandare, Chartered
Engineer pursuant to certificate dated October 13, 2022. Please note that average estimated annual available capacity of a manufacturing facility in a relevant fiscal period as discussed above may vary from
the estimated annual installed capacity in such relevant fiscal period, as the average estimated annual available capacity takes into account adjustments for actual scheduled and unscheduled downtime during
such period. The information relating to the estimated annual installed capacity and the average estimated annual available capacity of our manufacturing facilities included above and elsewhere in this
Prospectus are based on various assumptions and estimates of our management that have been taken into account by the chartered engineer in the calculation of our capacity. These assumptions and estimates
include the standard capacity calculation practice of Indian food snacks industry after examining the installed capacity, calculations and explanations provided by our management, the period during which
the facility operates in a year, availability of raw ingredients, expected utilization levels, estimated downtime resulting from scheduled maintenance activities, assumptions relating to unscheduled breakdowns,
as well as expected operational efficiencies. Actual production levels and capacity utilization rates may therefore vary significantly from the estimated annual installed capacity and the average estimated
annual available capacity information of our facilities. Undue reliance should therefore not be placed on our capacity information or historical capacity utilization information for our existing facilities
included in this Prospectus.

(5)  Capacity utilization (on an annualized basis) has been calculated on the basis of actual production of the relevant product in the relevant period divided by the average estimated annual available capacity
for the relevant product during such period.

()  We are unable to present the average estimated annual capacity for hand-made papad as it is prepared through job-work, and therefore capacity information cannot be calculated and presented. Hence, we
have only included the capacity utilization for machine made papad.

(7)  Western snacks include extruded products, pellets and chips.

**Remainder of this page intentionally left blank**
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Any slowdown or interruption to our manufacturing operations or under-utilization of our existing or future
manufacturing facilities may have an adverse impact on our business and financial performance. In
particular, our business is highly dependent on our manufacturing facility in Karni, Bikaner which currently
represents a significant majority of our total manufacturing capacity for bhujia, namkeen and packaged
sweets, and is the only manufacturing facility for our bhujia products. Factors that impact operations at our
manufacturing facilities, and particularly our Karni, Bikaner facility, include operational risks beyond our
control, including power shortages, labour disputes, natural disasters, industrial accidents and compliance
with regional and national regulatory requirements. For example, in July 2018, we experienced a fire
breakout near inward loading bay of our Karni, Bikaner facility, which resulted in the shutdown of our
operations for several days. In addition, future facilities are subject to the abovementioned risks and an
added risk of delays in commencing operations. Currently, our manufacturing facilities are underutilised.
Our decision to expand our manufacturing capacity is a strategic one due to considerations for business
potential, proximity to our core and focus markets, operational efficiencies or cost-saving purposes and
may not be profitable in the future, which may adversely impact our business operations and financial
condition.

Any breakdown or obsolescence in the equipment in our manufacturing facilities may interrupt our
manufacturing process. We also import certain machinery and equipment for our manufacturing facilities
and are dependent on experts outside India for any maintenance issues. We may also face challenges to
procure replacement equipment for such machinery as such equipment have to be imported which may
also result in cost and billing issues with our suppliers. Although we have not in the past experienced any
material malfunction of equipment that has impacted our operations, any significant malfunction or
breakdown of our equipment in the future may involve high repair and maintenance costs and may cause
interruptions to our manufacturing operations. Further, we may also face challenges to procure equipment
for our future manufacturing facilities. In addition, planned shutdowns of our facilities for maintenance,
statutory inspections and testing may be required, or certain facilities may be shut down for capacity
expansion and equipment upgrades.

Certain of our raw materials such as oil and milk are perishable products, and any interruption in our
manufacturing operations or the chilling storage facilities may adversely affect the quality of such raw
materials. Although routine safety procedures in the operations of our facilities are employed and adequate
insurance is maintained by us, our operations may be susceptible to industrial accidents which could result
in bodily harm, destruction of property or equipment, environmental damage, manufacturing or delivery
delays, or may lead to suspension of our operations and/or imposition of liabilities. Any such accident may
result in litigation, the outcome of which is difficult to assess or quantify. The cost to defend such litigation
could be significant and negative publicity could arise out of such actions, and may have a negative effect
on our business, financial condition and results of operations.

Our manufacturing operations also require an adequate supply of electricity, other fuel and water, the
shortage or non-availability of which may adversely affect our operations. While we source most of our
electricity requirements from local utilities and our own diesel generator sets, we also require a significant
supply of coal and briquette for our boilers. Inadequate electricity, diesel for our generators or coal supply
for our boilers could result in interruption or suspension of our manufacturing operations. In particular,
any significant increase in cost of diesel and coal could result in an unanticipated increase in manufacturing
cost. While we have recently installed a 1,800 kW rooftop solar power plant at our Karni, Bikaner facility,
solar power generated at such plant is not adequate for our requirements. We may also be required to make
significant investments in securing additional rooftop solar power plants if we are unable to secure adequate
electricity, diesel or coal for our other facilities, or if the cost of power, diesel and coal increases
significantly. Certain perishable raw materials are also required to be stored at specific temperatures
requiring an uninterrupted supply of electricity. Further, we currently source our water requirements
from state and municipal corporations and local body water supply where our manufacturing facilities are
located. In the case of our manufacturing facility located at Karni, we are sourcing groundwater as per
approvals granted by Central Ground Water Authority. For the majority of the portfolio of products that
we manufacture, our water requirement is minimal, mainly for the processing of raw materials, sanitation,
air-conditioning and firefighting purposes. However, there can be no assurance that such supply will not
be adversely impacted in the future. Any failure on our part to obtain alternate sources of electricity, fuel
or water, in a timely manner, and at an acceptable cost, may cause a slowdown or interruption to our
manufacturing process and have an adverse effect on our business, financial condition and results of
operations.
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We currently avail benefits under certain Government incentive schemes. Any failure in meeting the
obligations under such schemes may result in adversely affect our business operations and our financial
condition.

We currently avail benefits under certain export promotion schemes, including Duty Free Import
Authorization scheme (“DFIA Scheme’), Merchandise Exports from India scheme (“MEIS”), Refund of
Duties and Taxes on Exported Products (“RoDTEP”) and Export Promotion Capital Goods (“EPCG”)
license in relation to our operations. As per the licensing requirement under the EPCG scheme, we are
required to export goods of a defined amount, under which, we may have to pay the Government, a sum
equivalent to the duty benefit enjoyed by us under the EPCG scheme along with interest. If we fail any
criteria while availing benefit or later on then benefits may be reversed and we may be liable to even pay
interest and penalties as applicable under the relevant scheme.

Pursuant to a letter dated December 3, 2021, the Government of India approved our application for sales-
based incentives to our Company for Fiscal 2022 until Fiscal 2027 under the ‘Production Linked Incentive
Scheme - Category-1, Segment-Ready to Cook/Ready to Eat’. As part of the incentives, our Company from
Fiscal 2021 to Fiscal 2023 has committed to spend X 2,568.90 million, the contract manufacturer has
committed to spend X 1,479.70 million and our Subsidiaries have committed to spend X 338.80 million on
plant and machinery, associated infrastructure, technical civil work and % 129.70 million on branding and
marketing outside India. By the end of financial year 2023-24, if the committed investment is not
completed, our Company will be taken out from scheme by MOFPI. Further, if our Company is not able to
achieve CAGR of 10% for a particular year (from FY 2021-22 to FY 2026-27) from base year (2019-20),
incentive for that year would also be cancelled. We intend to finance the proposed capital expenditure by
way of borrowings and financing facilities from banks, financial institutions and internal accruals. For
further information, see “Restated Consolidated Financial Statements — Note 20 — Borrowings” on page
262.

Expenditure on branding and marketing for the Financial Year 2021-22 and 2022-23 X129.70 million has
been included in the committed expenditure, delay or non-achievement of expenditure would be subject to
reduction in incentive. Bank Guarantee of ¥136.00 million will be invoked in case of failure to make
committed investment by Fiscal 2024,

We have also received a letter dated January 5, 2022, wherein the Government of India has approved our
application for incentive in relation to branding and marketing expenditure abroad for Fiscal 2022 until
Fiscal 2026 under the “Production Linked Incentive (PLI) Scheme” to incentivise our Company. The
Company has committed to spend X 464.70 million on brand and marketing expenditure for promotion of
Indian brand abroad (excluding trade discounts, expenditure incurred on distribution and overseas logistics
expenditure) until the end of Fiscal 2026. The maximum incentive to be received by our Company under
the Scheme will be X 2,613.89 million. The minimum expenditure for incentive shall be X 50.00 million
over a period of five years. If our Company is not able to make minimum X50.00 million of expenditure
from year 2022 to 2026, the incentive will be withdrawn.

Cancellation of above scheme due to non-fulfilment of any of above conditions would make our Company
less competitive against its competitors who have been received this scheme by complying all conditions.

Any delay or default in payments from superstockists and/or direct distributors could result in the
reduction of our profits.

Most of our superstockists and/or direct distributors are required to make payment to us in advance.
However, we extend credit facilities to certain of our superstockists and direct distributors for our products.
Additionally, in most modern retail and new-age distribution channels, we provide our products on credit.
Consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. As a
result of such industry conditions, we have and may continue to have high levels of outstanding receivables,
and have faced previous instances of defaults in payment of such receivables. As of March 31, 2020, March
31,2021, March 31, 2022 and as of June 30, 2021 and June 30, 2022, our trade receivables were 417.13
million, X 473.09 million, X 733.06 million, T 483.97 million and X 704.02 million, respectively which
constituted 3.89%, 3.62%, 4.58%, 14.57% (unannualized) and 16.89% (unannualized) of our sale of food
products, respectively, in such periods.
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11.

Our Company does not have a formal hedging policy. Any material fluctuation in foreign currency
exchange rates may impact our results of operations.

Although we report our results of operations in Indian Rupees, a minor portion of our revenue are
denominated in currencies other than Indian Rupees. Therefore, changes in the value of the Indian Rupees
against other currencies will affect our revenue. In Fiscal 2020, 2021 and 2022 and in the three months
ended June 30, 2021 and June 30, 2022, our unhedged foreign currency exposure was X 53.75 million,
62.77 million, X 109.72 million X 84.73 million and X 87.19 million representing 0.50%, 0.48%, 0.68%,
2.55% and 2.09%, respectively of our total sale of food products. We do not have a formal hedging policy
and in the event there is a material fluctuation in foreign currency exchange rates our results of operations
may get impacted.

We rely on a limited number of super-stockists and direct distributors for a portion of our revenue from
operations. A significant decrease in revenue from any of those super-stockists or an inability to expand
or effectively manage our growing superstockist and distributor network, or any disruptions in our
distribution chain may have an adverse effect on our business prospects and financial performance.

A portion of our revenues from operations is derived from a limited number of super-stockists and
distributors. In Fiscal 2020, 2021 and 2022 and for the three months ended June 30, 2021 and June 30,
2022, our Company had two super-stockists, which contributed more than 10.00% of our sale of food
products. Revenue from such customers/super-stockists were % 2,292.94 million, X 2,844.46 million, X
3,846.32 million, X 885.18 million and X 1,240.51 million contributing 21.39%, 21.76%, 24.01%, 26.66%
and 29.76%, respectively of our total sale of food products in such periods. These two super-stockists cover
Assam and Bihar regions, respectively. Further, these two super-stockists are not parties related to our
Company, our Directors or Promoters. Our arrangements with such super-stockists prohibit them to work
on any other assignment other than with our Company without our prior permission. However, we cannot
assure you that we will continue to do the same quantity of business with these super-stockists in the future.
A significant decrease in business from such super-stockists may materially and adversely affect our
business, results of operations and financial condition.

Our business is significantly dependent on our distribution network comprising of superstockists and direct
distributors as well as indirect distributors that work with our superstockists, who distribute our products
to end retailers. For details in relation to region wise split of our distribution network, see “Our Business -
Distribution Network and Infrastructure” on page 169. Our ability to manufacture, transport, and sell our
products is critical to our success. Any disputes with our superstockists and direct distributors, including
disputes regarding pricing or performance, could adversely affect our ability to supply products to the end
retailers and consequently our customers and could materially and adversely affect our product sales,
financial condition, and results of operations. In addition, any damage or disruption to our supply chain,
including third-party manufacturing or transportation and distribution capabilities, due to weather, natural
disaster, fire or explosion, terrorism, pandemics, strikes, government action, or other reasons beyond our
control or the control of our superstockists or direct distributors, could impair our ability to manufacture or
sell our products, particularly impacting our exports to international markets as a rise in freight costs may
impact our business or financial results. Failure to take adequate steps to mitigate the likelihood or potential
impact of such events or to effectively manage such events if they occur could adversely affect our business
or financial results. For example, due to COVID-19 delays and closures, the average cost of containers to
export products have increased our freight costs. We expect that the freight rates will continue to reach new
highs and will remain above their pre-pandemic levels in the longer term.

As of June 30, 2022, we had six depots, 38 superstockists, 416 direct and 1,956 indirect distributors that
work with our superstockists, located across 23 states and four union territories in India managed by our
on ground sales team comprising of 119 employees. Our ability to expand and grow our product reach
significantly depends on the reach and effective management of our distribution network. We continuously
seek to increase the penetration of our products by appointing new superstockists and direct distributors to
ensure a wide distribution network targeted at different consumer groups and regions. We cannot assure
you that we will be able to successfully identify or appoint new superstockists or direct distributors,
maintain and strengthen our relationships with our existing superstockists and direct distributors, or manage
our distribution network. There can also be no assurance that our superstockists will be able to successfully
identify or appoint new indirect distributors, maintain and strengthen their and our relationships with
existing and new indirect distributors, or effectively manage the supply chain through their respective
distribution arrangements with our indirect distributors.
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As we rely on our superstockists, direct distributors and indirect distributors (appointed by our sales team
and superstockists) for most of our sales, any one of the following events could adversely impact or result
in a decrease in our sale of food products and consequently impact our financial performance:

. failure to renew agreements with our superstockists and direct distributors or failure to renew such
agreements at favourable terms;

. failure to maintain relationships with our existing superstockists and direct distributors, and failure
by our superstockists to maintain relationships with distributors appointed by them;

. failure to establish relationships with new superstockists and direct distributors, on favorable terms
or at all;

. inability to timely identify and appoint additional or replacement superstockists or distributors on
loss of one or more of our superstockists or distributors;

. reduction, delay or cancellation of orders from our superstockists or distributors; and

. disruption in delivery of our products by our superstockists and/or distributors.

We may not be able to compete successfully against larger and better-funded distribution networks of some
of our current or future competitors. If the terms offered to such superstockists and distributors by our
competitors are more favourable than those offered by us or our superstockists or direct distributors, our
superstockists and distributors may decline to distribute our products and terminate their arrangements with
us or the relevant superstockist and direct distributor. We cannot assure you that we will not lose any of
our superstockists or distributors to our competitors, which would result in losing some or all of our
favorable arrangements with such superstockists and direct distributors and may result in the termination
of our relationships with such superstockists and direct distributors.

Alternately, if our superstockists and distributors are not able to maintain a strong network of end retailers,
our products may not attain as much reach as our competitors in the market and we may lose customers
and thereby our market share. Further, we may be unable to engage alternative superstockists and direct
distributors or our superstockists and direct distributors may be unable to engage alternative indirect
distributors in a timely fashion, or at all, which may lead to a decline in the sales of our products and
adversely affect our business prospects and financial performance. We have entered into long-term
contractual arrangements with our superstockists and direct distributors which include terms relating to the
commercial arrangement, process for execution of purchase orders through our dealer management system.
While these superstockist and direct distributor agreements include terms that require them to distribute
our products exclusively and that they may not engage in other competing business during the term of such
agreements and one year following termination thereof, there can be no assurance that such superstockists
and direct distributors will abide by such terms or that we will be able to ensure compliance by them of
such terms. In addition, we may have limited control over the arrangements entered into between our
superstockists and the indirect distributors and consequently the operations of our indirect distributors.

Further, due to changing customer preference, after the COVID-19 impact, certain of our direct and indirect
distributors have entered into contracts with e-commerce platforms. These e-commerce platforms may
offer discounts on our products on their platform for customer acquisition resulting in products being sold
at a lower price than normal distribution channels. Any such activity will directly impact our traditional
distribution channel. Our Company may not be able to control these tie-ups which might result in losing
our distributors. Further, our continuous focus on selling our products directly through our websites and e-
commerce platforms may further result in us losing our traditional distributors and retailers since customers
may prefer buying products directly from websites rather than visiting retail channels.

Further, there can be no assurance that we will be successful in detecting any non-compliance by our direct
distributors or superstockists with the provisions of their agreements with us, or by indirect distributors of
the terms of their respective arrangements, if any, with superstockists. Non-compliance by our super
stockists or distributors could, among other things, negatively affect our brand, demand for our products
and our relationships with other superstockists and distributors. Furthermore, if the sales volumes of our
products to our consumers are not maintained at satisfactory levels or if super stockists or distributor’s
orders fail to track end-consumer demand, our distributors may not place orders for new products from us,
may decrease the quantity of their usual orders or may seek discounts on the purchase price. The occurrence
of any of these factors could result in a significant decrease in the sales volume of our products and therefore
adversely affect our financial condition, cash flows and results of operations.
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The current and continuing impact of the COVID-19 pandemic on our business and operations,
including its impact on the ability or desire of consumers to purchase our products, may have an adverse
effect on our business prospects and future financial performance.

The outbreak of the COVID-19 pandemic and its continuing impact, as well as government measures to
reduce the spread of the COVID-19 pandemic, have had a substantial impact on our operations since the
last week of March 2020. The impact of the pandemic on our business, operations and financial
performance have included and may continue to include the following:

. Temporary shutdown of certain of our manufacturing facilities, including our Bikaner and Mumbai
facilities for a few weeks in March and April 2020. Regulatory restrictions relating to the pandemic
interrupting our operations may also affect our ability to effectively manage our product inventory.

. Temporary closure of our office and decline in the availability of workforce due to employees
contracting the virus, rationalization of the workforce, and restrictions on travel and movement due
to lockdowns imposed by various state governments, affecting commute of employees to their
places of work.

. Compliance with evolving government regulations, including with respect to social distancing
measures and sanitization practices. Although we are currently in compliance with such guidelines,
any failure in the future to fully comply or adhere to the measures and guidelines or any other similar
regulations could lead to the imposition of penalties, fines or other sanctions, which could have an
adverse impact on our business.

Additionally, there can be no assurance that we will be able to successfully achieve our expansion strategies
in the event of subsequent waves of the pandemic in India that lead to additional restrictive measures or
hamper overall economic recovery. In the event subsequent waves worsen or are not controlled in a timely
manner, we may not be able to (i) manage our operations at their full capacity; and (ii) successfully
implement our growth strategy. Even though we have taken various initiatives to raise awareness for
COVID as well as implemented social distancing and hygiene measures in our manufacturing facilities,
we cannot assure you that in the event of another COVID-19 wave additional restrictions will be put back
in place or if another lockdown would be re-imposed to control the spread of COVID-19. The impact of
the ongoing pandemic cannot be ascertained at this time, and while we cannot currently estimate the
duration or future impact of the COVID-19 pandemic on our business or on the Indian or global economy,
there is a likelihood that the effects could continue in future.

Further, our Joint Statutory Auditors have included certain emphasis of matters in their examination report
for Fiscal 2020 and Fiscal 2021 which states that basis their assessment of the impact of COVID-19 on our
financial performance and position for these periods, there was no impact which was required to be
recognized in the Restated Consolidated Financial Statements for such periods. For further information,
see “-Our Joint Statutory Auditors have included certain emphasis of matters in our Restated Consolidated
Financial Statements. In addition, our Joint Statutory Auditors have also included reference to material
uncertainty related to going concern for one of our Subsidiaries, Petunt Food Processors Private Limited
in our examination report for Fiscal 2022 and the three months ended June 30, 2021 and June 30, 2022.”
on page 67. There can be no assurance that going forward the impact of COVID-19 will not have an
adverse impact on our financial performance and position.

In addition, if our Key Managerial Personnel or a significant percentage of our workforce is unable to work
due to COVID-19 illness, quarantine, limitations on travel or other government restrictions in connection
with the COVID-19 pandemic, our operations may be negatively impacted. An outbreak of the COVID-
19 pandemic connected to one or more of our manufacturing facilities could also cause negative publicity
directed at any of our distributors and cause customers to avoid our products, which could have a material
adverse effect on our business, results of operations, financial condition, cash flows, reputation and
prospects. Also, see “Restated Consolidated Financial Statements” on page 221.
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Inadequate or interrupted supply and price fluctuation of our raw materials and packaging materials
could adversely affect our business, results of operations, cash flows, profitability and financial
condition.

Manufacturing quantity and cost of our products are dependent on our ability to source raw materials and
packaging materials at acceptable prices and maintain a stable and sufficient supply of our major raw
materials. Our key raw materials include various pulses and flours, oils, spices, seasonings and dairy
products, and our major packaging materials include laminates, tin cans and cardboard boxes. Our cost of
materials consumed in total, including the cost of raw materials and packing material consumed, were
7,208.37 million, % 9,092.57 million, X 11,360.41 million, % 2,503.57 million and X 3,103.09 million and
constituted 67.23%, 69.57%, 70.90%, 75.39% and 74.43% of our sale of food products in Fiscal 2020,
2021 and 2022 and in the three months ended June 30, 2021 and June 30, 2022, respectively. The raw
materials we use are subject to price volatility and unavailability caused by external conditions, such as
commodity price fluctuations within India and globally, weather conditions, supply and demand dynamics,
logistics and processing costs, our bargaining power with the suppliers, inflation and governmental
regulations and policies. We have, in the past, experienced disruption in the supply of certain of our raw
ingredients and as such, commodity price increases may result in unexpected increases in prices of our raw
ingredients and packaging material costs. For example, recently, we have faced challenges particularly
regarding our procurement of particular raw ingredients due to reasons out of our control, like price
escalation of palm oil. While we are not directly importing these raw materials, the change in global prices
makes a significant impact on the prices of these commodities from our raw materials source, which we
may not be able to pass on to the consumers and which would correspondingly affect our various margins
and financial condition. In addition, we do not have a formal hedging policy and do not undertake hedging
on any commodity futures platform. If we are unable to manage these costs or to increase the prices of our
products to offset these increased costs, our margins, cash flows and overall profitability may be adversely
affected.

Our business is also dependent on suppliers of our raw materials. We do not enter into long term supply
arrangements for our raw materials, i.e., arrangements which are valid for more than 12 (twelve) months.
If any of the key suppliers of our raw materials fail for any reason to deliver raw materials in a timely manner
or at all, it may affect our ability to manage our inventory levels, manufacture of relevant products, and ability
to supply such products to end retailers. This may also result in an increase in our procurement costs which
we may or may not be able to pass on to our customers. Further, there can be no assurance that we will be
able to effectively manage relationships with our existing or new suppliers or that we will be able to enter into
arrangements with new suppliers at attractive terms or at all. If we fail to successfully leverage our existing
and new relationships with suppliers, our business and financial performance could be adversely affected.

We rely on third-party transportation providers for both procurement of our raw materials and
distribution of our products. Any failure by any of our transportation providers to deliver our raw
materials or our products on time, or in good condition, or at all, may adversely affect our business,
financial condition and results of operations.

We depend on various forms of transportation to either receive raw materials for our manufacturing
purposes or to deliver the finished products to our super-stockists, distributors and other parties, including
for export sales. For these purposes, we typically use third-party transportation providers. Further, we
undertake our export activities from Nhava Sheva Port, Mumbai to which our products are delivered
primarily through road transport from our manufacturing facilities and thereafter exported. We are
therefore significantly dependent on transportation and logistics companies that we engage with.

The disruption of transportation services due to natural factors such as weather conditions particularly
during monsoon or flood seasons, or man-made factors such as strikes, accidents, or other inadequacies in
the transportation infrastructure, or any other factor that could impair the ability of our suppliers to deliver
raw materials to us and our ability to deliver our products to our super-stockists and distributors and their
ability to deliver products to the end retailer in a timely manner, which may adversely affect our sale of
food products. Such raw materials and our products may be lost, damaged or deteriorated and contaminated
due to improper handling, negligence, transport strike or accidents or any other force majeure events which
may not be within our control. Additionally, if we lose one or more of our third-party transportation
providers, there can be no assurance that we will be able to find new or alternative third-party transportation
providers at all, or at terms as favourable as those which we have in force with our current partners.
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Further, our third-party transportation providers may not carry adequate insurance coverage and therefore,
any losses that may arise during the transportation process may have to be claimed under our marine
insurance policy. There can be no assurance that we will receive compensation for any such claims in full
amount in a timely manner or at all, and consequently, any such loss may adversely affect our business,
financial condition and results of operations.

We may not be able to derive the desired benefits from our product development efforts.

We currently operate under a single brand wherein we sell a variety of products. Our competitiveness is
dependent on our ability to develop new products and more efficient manufacturing capabilities. We place
significant emphasis to improve the quality of our products and expand our new product offerings, which
we believe are factors crucial for our future growth and prospects. For example, our western snacks
products are the result of our product development initiatives. However, despite our experience in operating
in the ethnic snacks market, we cannot assure you that we will be able to grow our market share in the
packed western snacks market or our western snack products will be commercialized in accordance with
customer preferences.

Further, there can be no assurance that our newly developed products will achieve commercial success.
Even if such products can be successfully commercialised, there is no guarantee that they will be accepted
widely by the market. In addition, we cannot assure you that our existing or potential competitors will not
develop products which are similar or superior to our products. It is often difficult to project the time frame
for developing new products and the duration of market demand for these products, there is a substantial
risk that we may have to abandon a potential product that is no longer commercially viable, even after we
have invested significant resources in the research and development of such product.

Termination of our agreements in relation to the contract manufacturing facilities may adversely affect
our business, results of operations and financial condition.

A part of our manufacturing operations is dependent on contract manufacturing facilities. We have engaged
one contract manufacturing facility in Kolkata, West Bengal which manufactures our western snacks
according to agreed purchase orders executed between us. In Fiscal 2020, 2021 and 2022, and in the three
months ended June 30, 2021 and June 30, 2022, the sale of food products from western snacks
manufactured by the contract manufacturing facility were represented X 120.41 million, ¥ 178.28 million,
% 239.89 million, % 42.40 million and % 91.83 million and represented 1.12%, 1.36%, 1.50%, 1.28% and
2.20% of our sale of food products, respectively. In addition, we have entered into two contract
manufacturing agreements on an exclusive basis with one of our Group Company, Hanuman Agrofood for
a contract manufacturing facility located at Bikaner, Rajasthan which was commissioned on August 16,
2022 and with another contract manufacturer for a contract manufacturing facility located at Kanpur, Uttar
Pradesh which was commissioned on September 13, 2022. Further, the Company has also entered into
agreement on an exclusive basis for one additional proposed contract manufacturing facility at Patna
(Bihar).

Although a majority of our revenue is generated from the sale of products manufactured at our owned
manufacturing facilities, we also generate considerable revenue from the third party contract manufacturer.
Any non-renewal or termination of our agreement with these contract manufacturing facilities could
adversely affect our growth strategy, and may adversely affect our manufacturing, sales and financial
performance. In such circumstances, if we are unable to find a suitable replacement of another contract
manufacturing facility in the same region or are unable to enter into new contract manufacturing
agreements at attractive terms or at all, there can be no assurance that we will be able to ensure timely
supply of products to markets served by such contract manufacturing facilities, we may lose market share
in such regions, which could adversely impact our business prospects and financial performance.

Our business is manpower intensive. Qur business may be adversely affected by work stoppages,
increased wage demands by our employees, or an increase in minimum wages across various states, and
if we are unable to engage new employees at commercially attractive terms.

Our operations are manpower intensive and we are dependent on our manufacturing staff for a significant
portion of our operations. As of June 30, 2022, we (including our subsidiaries) had 2,664 committed staff
base on our payroll. For details, see “Our Business — Human Resource” on page 173. The success of our
operations depends on the availability of and maintaining good relationships with our workforce. Shortage
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of skilled personnel or disruptions caused by disagreements with employees could have an adverse effect
on our business and the results of operations. While we have never experienced any major disruptions in
our business operations due to disputes or other problems with our work force in the past, there can be no
assurance that we will not experience any such disruption in the future. Such disruptions may adversely
affect our business and results of operations and may also divert the management’s attention and result in
increased costs.

Our success also depends on our ability to attract, hire, train and retain skilled manufacturing personnel.
Due to our facilities’ remote locations, it is challenging for us to hire skilled managerial or professional
staff from metro cities. An inability to recruit, train and retain suitably qualified and skilled personnel could
adversely impact our reputation, business prospects and results of operations. As we expand our business
network, we will need experienced manpower that has knowledge of the local market, or technical
knowledge to operate machinery such that our operations can be perpetuated. We have faced increasing
competition for management and skilled personnel with significant knowledge and experience in the
FMCQG sector in India. As of June 30, 2022, we are supported by 2,664 committed staff base on our payroll
out of which 474 are employees (excluding skilled and unskilled labours) and 2,190 are skilled and
unskilled labours. In Fiscal 2020, 2021 and 2022 and in the three months ended June 30, 2021 and June
30, 2022, the attrition rate of our employees (excluding skilled and unskilled labours) was at 18.23%,
17.42%, 23.13%, 5.05% and 7.00%, respectively. We have implemented ESOP Scheme to attract new
employees to our Company and retain our existing employees in the Company. However, we cannot assure
you that attrition rates for our employees, particularly our manufacturing personnel, will not increase.

A significant increase in our employee attrition rate could also result in decreased operational efficiencies
and productivity, loss of market knowledge and customer relationships, and an increase in recruitment and
training costs, thereby materially and adversely affecting our business, results of operations and financial
condition. We cannot assure you that we will be able to find or hire personnel with the necessary experience
or expertise to operate our machinery in our existing manufacturing facilities or new facilities that we are
proposing to be commissioned. In the event that we are unable to hire people with the necessary knowledge
or expertise, our business may be severely disrupted, financial condition and results of operations may be
adversely affected.

While we consider our current labour relations to be good, and we have measures in place aimed at
maintaining balanced employee relations, for example, a majority of our migrant workers stayed with us
during the COVID-19 pandemic and worked in our manufacturing facilities, there can be no assurance that
we will not experience future disruptions in our operations due to disputes, strikes, work stoppages, work
slow-downs or lockouts at our manufacturing facilities. Although we have not experienced any material
labour unrest, we cannot assure you that we will not experience disruptions in work or our retail operations
due to disputes or other problems with our work force, which may adversely affect our ability to continue
our business operations. Any labour unrest directed against us, could directly or indirectly prevent or hinder
our normal operating activities, and, if not resolved in a timely manner, could lead to disruptions in our
operations.

During periods of shortages in labour, we may not be able to manufacture our products according to our
previously determined time frames, at our previously estimated product costs, or at all, which may
adversely affect our business, results of operations, cash flows and reputation. Moreover, since a majority
of our manufacturing workers are migrant workers, we are subject to stringent labour laws, and any
violation of these laws may lead regulators or other authorities to order a suspension of certain or all of our
operations. Any of the foregoing may adversely affect our business and the results of operations. We have
one pending litigation in relation to the alleged unlawful dismissal of an employee which is pending before
the Labour Commissioner, Bikaner.

We engage with third party independent contractors who in turn help produce papads manually through
women from the nearby areas in the Bikaner District, which is then sold under our brand. Further, we
engage third-party service providers and contractors for the performance of certain functions, such as
shipment, security agencies and logistics. We are hence responsible for any payments to be made to such
persons or companies. Any requirement to fund their wage requirements may have an adverse impact on
our results of operations and our financial condition. Furthermore, the contract manufacturers with whom
we work to manufacture our products could seek to organise. We may also be subject to increasing
manpower costs in India, which would directly impact our employee costs and consequently, on our
margins. Further, the minimum wage laws in India may be amended leading to upward revisions in the
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minimum wages payable in one or more states in which we currently operate or are planning to expand to.
We may need to increase compensation and other benefits in order to attract and retain key personnel in
the future and that may materially affect our costs and profitability. We cannot assure you that as we
continue to grow our business in the future, our employee costs coupled with operating expenses will not
significantly increase.

Certain of our Directors and Key Managerial Personnel are interested in our Company’s performance
in addition to their remuneration and reimbursement of expenses.

In addition to regular remuneration or benefits and reimbursement of expenses, certain Promoters and
Directors of our Company are interested in our Company, to the extent of their shareholding in our
Company, their rights to the extent of any dividends, bonuses or other distributions on such Equity Shares.
Certain of our Directors (including our Promoters) and Key Managerial Personnel are interested in our
Company, in addition to the regular remuneration or benefits and reimbursement of expenses, to the extent
of their shareholding or the shareholding of their relatives in our Company.

Our Company has entered into a lease agreement dated March 31, 2022 with our Promoter, Shiv Ratan
Agarwal, for the lease of Flat No. 71, Bichhwal Industrial Area, Bikaner and Flat No. 401, Accord Nidhi,
Mumbeai for a period of 11 months (“Lease Agreement I”). For the years ended March 31, 2022, March
31, 2021 and March 31, 2020, our Company paid 20.94 million for each year and for the three months
ended June 30, 2022 our Company paid X 0.29 million as rent. Further, our Company has entered into a
lease agreement dated March 31, 2022 with our Promoter, Deepak Agarwal, for the lease of Building No.
75, Bichhwal Industrial Area, Bikaner, Flat No. 74, Bichhwal Industrial Area, Bikaner and Building F-19,
Samta Nagar, Bikaner for a period of 11 months (“Lease Agreement II”’). For the years ended March 31,
2022, March 31, 2021 and March 31, 2020, our Company paid 20.72 million for each year and for the three
months ended June 30, 2022, our Company paid % 0.30 million as rent. For further information, see “Our
Promoters and Promoter Group — Interests of Promoters — Payment or benefits to Promoters or Promoter
Group” on page 213.

There can be no assurance that our Promoters, Directors and our Key Managerial Personnel will exercise
their rights as shareholders to the benefit and best interest of our Company. For further information on the
interest of our Promoters and Directors of our Company, other than reimbursement of expenses incurred
or normal remuneration or benefits, see “Our Management” and “Our Promoters and Promoter Group”
on pages 191 and 211, respectively.

Some of our Group Companies operate in the same or similar line of business as our Company, which
may lead to real or potential conflicts of interest with our business. Further, our Promoters and certain
Directors have interests in other companies, which are in businesses similar to ours, which may result
in conflicts of interest.

Some of our Group Companies, namely, Babaji Snacks Private Limited, Haldiram Foods International
Private Limited, Haldi Ram Products Private Limited, Haldiram Snacks Private Limited, Hanuman
Agrofood Private Limited, Oam Industries (India) Private Limited, Haldiram Ethnic Foods Private Limited
and Mastkin Foods Private Limited, operate in the same or similar lines of business as our Company.
Further, our Promoters and certain Directors have interests in other companies in addition to their
directorships, as applicable, in the Group Companies, which are in businesses similar to ours, which may
result in conflicts of interest. For example, our Promoter, Deepak Agarwal, and our Whole-time Director,
Shweta Agarwal, are also directors in Bikaji Mega Food Park Private Limited. While the main objects,
contained in the Memorandum of Association, of the Bikaji Mega Food Park Private Limited are similar
to our Company; Bikaji Mega Food Park Private Limited presently does not have any business operations.
Our Independent Director, Nikhil Kishorchandra Vora is also a director in Hindustan Foods Limited, Parag
Milk Foods Limited and Immaculatebites Private Limited. For further details, see the section titled “Group
Companies” on page 216. We cannot assure you that our Group Companies, will not compete with our
existing business or any future business that we may undertake or that their interests will not conflict with
ours. Further, in cases of conflict, there can be no assurance that our Promoters or Directors will not favour
any of their interests in such other businesses.

Any such future conflict, or situations where our Promoters decide to divert opportunities or conduct

business through their other business interests, could have a material adverse effect on our business,
reputation, results of operations, financial condition, and cash flows.
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Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of
our insurance coverage.

We have comprehensive insurance to protect our company against various hazards, like equipment failure,
work accidents, burglary, fire, earthquakes, flood and other force majeure events, acts of terrorism and
explosions, including hazards that may cause loss of life, severe damage to and the destruction of property
and equipment and environmental damage. Notwithstanding the insurance coverage that we carry, we may
not be fully insured against certain business risks. There are many events that could significantly impact
our operations, or expose us to third-party liabilities, for which we may not be adequately insured. There
can be no assurance that any claim under the insurance policies maintained by us will be honoured fully,
in part, or on time. To the extent that we suffer any loss or damage that is not covered by insurance or
exceeds our insurance coverage, our business, financial condition and results of operations could be
adversely affected.

We could face liabilities or otherwise suffer losses should any unforeseen incident such as fire, flood, and
accidents affect our manufacturing facilities / corporate offices or in the regions/areas where our
manufacturing facilities / corporate offices are located. Although we maintain insurance coverage such as
motor vehicle insurance, marine cargo open policy, boiler policy and business interruption policies,
standard fire and special perils insurance, erection all risk insurance, machinery insurance, directors and
officers’ liability insurance, and burglary insurance. Further, we also hold employees’ health insurance
which covers employees working for our Company. There are possible losses, which we may not have
insured against or covered or wherein the insurance cover in relation to the same may not be adequate. We
may face losses in the absence of insurance and even in cases in which any such loss may be insured, we
may not be able to recover the entire claim from insurance companies. Any damage suffered by us in excess
of such limited coverage amounts, or in respect of uninsured events, not covered by such insurance policies
will have to be borne by us. As of March 31, 2020, 2021 and 2022, and as of June 30, 2021 and June 30,
2022 the aggregate coverage of the insurance policies obtained by us was X 4,093.04 million, X 4,466.15
million, % 5,331.02 million, X 4,582.70 million and X 5,666.55 million, which constituted 95.88%, 96.28%,
96.61%, 98.44% and 98.87% of our total assets, respectively.

While we believe that we have obtained insurance against losses that are most likely to occur in our line
of business, there may be certain losses that may not be covered by the Company, which we have not
ascertained as of the date. For example, in July 2018, a fire broke out in the loading bay of our Karni
Industrial Area Plant. We were unable to recover the full amount that we had claimed as insurance due to
the losses suffered from the incident. Therefore, we cannot assure you that we will continue to accurately
ascertain and maintain adequate insurance policies for losses that may be incurred in the future. For further
information on the insurance policies availed by us, see “Our Business - Insurance” on page 174.

We derive a significant portion of our revenues from our core markets of Rajasthan, Assam and Bihar.
Any adverse developments in these regions could have an adverse impact on our business, financial
condition and results of operations.

The core markets for our products are Rajasthan, Assam and Bihar. In Fiscal 2022, we enjoyed a market
share of approximately 45%, approximately 58% and approximately 29% respectively, of the market share
of total organized Indian ethnic snack category in Rajasthan, Assam and Bihar, respectively. (Source: F&S
Report) In Fiscal 2020, 2021 and 2022, and in the three months ended June 30, 2021 and June 30, 2022,
sale of food products from our core markets of Rajasthan, Assam and Bihar amounted to X 7,780.78 million,
% 9,336.62 million, % 11,452.91 million, % 2,537.94 million and X 3,114.33 million, respectively, and
accounted for 72.57%, 71.43%, 71.48%, 76.43% and 74.70%, respectively, of our total sale of food
products in such periods. Any adverse social, political or economic developments, natural calamities, civil
disruptions, or changes in the policies of the state government or local governments in these states where
we generate a significant portion of our revenues could adversely affect our operations, and require a
modification of our business strategy, or require us to incur additional expenditure. Any such adverse
developments affecting our operations could result in significant losses due to a decrease in the sale of our
food products. There can be no assurance that there will not be any significant disruptions in our operations
in the future. The occurrence of, or our inability to effectively respond to, any such events, could have an
adverse effect on our business, results of operations, financial condition, cash flows and future business
prospects.

A portion of our revenue is dependent on our exports to our international customers. Any decline in our
revenue from exports or an inability to comply with or otherwise fulfil the requirements of our
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international distributors, end retailers or consumers may adversely affect our revenues, result of
operations and financial condition.

We are a leading exporter of Indian ethnic snacks, sweets, frozen food besides savouries from India.
(Source: F&S Report) In Fiscal 2020, 2021 and 2022 and in the three months ended June 30, 2021 and
June 30, 2022, we had exported our products to 29, 31, 39, 30 and 21 countries, respectively. Our revenue
from operations outside India were I 460.23 million, X 664.57 million, X 637.45 million, X 165.91 million
and X 133.45 million, respectively, and accounted for 4.29%, 5.09%, 3.98%, 5.00% and 3.20% of our sale
of food products in the stated periods respectively. As a result, our operations are impacted by various risks
inherent in international sales and operations, including currency exchange rate fluctuations, regional
economic or political uncertainty, container prices, currency exchange controls, differing domestic and
foreign customs, tariffs and taxes, current and changing regulatory environments, coordinating and
interacting with local representatives and counterparties to fully understand local business and regulatory
requirements, governmental bans or restrictions, maintaining high food safety standard and liabilities
arising out of compliance requirements under food safety standards under various geographies, risks related
to the enforceability of legal agreements and judgments in foreign countries availability of government
subsidies or other incentives that benefit competitors in their local markets that are not available to us,
competition from local players, withdrawal of services by shipping lines to specific countries, and loss or
damage of goods in transit. While we do not have a formal hedging policy, to mitigate our exposure to
foreign currency risk, our non-Rupee denominated cash flows are monitored in accordance with our risk
management policies. For further information, see “Restated Consolidated Financial Statements — Note 42
— Financial Risk Management” on page 283.

In case of disputes arising out of non-compliance with purchase orders, we may be subject to jurisdictions
other than India. Although there have been no such instances of non-compliances in the past, there can be
no assurance that any proceedings, if initiated, will be determined in our favour, and it may become
unfeasible for our Company to manage such litigation or obtain enforcement of awards made in such suits.
Decisions in any such proceedings may be adverse to our interests and our failure to successfully defend
such claims may have a material adverse effect on our business, financial condition and results of
operations. We may also incur significant litigation costs as a result of pursuing any such dispute resolution
mechanisms outside India.

We seek to increase our presence in our existing export markets as well as expand our geographical
footprint to access a more diversified customer base across various geographies as part of our expansion
strategy. We intend to explore and increase our product penetration in select export markets, such as North
America, the Middle East and Asia Pacific. While we expect expansion into our existing and new export
markets, there can be no assurance that our expansion plans will be realized successfully. If we are unable
to effectively manage our global markets and few or all of the abovementioned risks, or if we enter into
new markets where we do not have local knowledge and resources, we may be unable to grow or maintain
our sales and profitability which may have a material adverse impact on our business, financial condition
and results of operations.

Our inability to effectively manage our growth or implement our growth strategies may have a material
adverse effect on our business prospects and future financial performance.

We have experienced growth in our financial performance over the past three years. Our sale of food
products increased from X 10,721.80 million in Fiscal 2020 to X 16,022.88 million in Fiscal 2022, at a
CAGR of 22.25% and was ¥ 3,320.71 million in the three months ended June 30, 2021 and X 4,168.87
million in the three months ended June 30, 2022. Our EBITDA increased from % 946.00 million in Fiscal
2020 to % 1,395.45 million in Fiscal 2022, at a CAGR of 21.45%, and was % 260.03 million in the three
months ended June 30, 2021 and X 307.94 million in the three months ended June 30, 2022. Our EBITDA
margin was 8.80%, 11.04%, 8.66%, 7.78% and 7.35% in Fiscal 2020, 2021 and 2022, and in the three
months ended June 30, 2021 and June 30, 2022, respectively. As a result of significant expansion, our
business and organization have become, and are expected to continue to become, considerably more
complex. This requires us to adapt continuously to meet the needs of our growing business and could
expose us to a number of factors that may negatively impact our business, financial condition and results
of operations.

While we have built information technology, governance frameworks and operational management
systems to manage our business operations and to support our future growth at the manufacturing facilities
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and corporate level, in the future, in particular, our success will depend on our ability to adapt continuously
to meet the needs of our growing business, in particular, to:

. maintain and develop a consistent and strong brand identity and further develop our brand strength
across a growing organization and an increasing number of markets, especially in light of our
expansion and new products;

ensure safe movement and storage of inventory;

source, at appropriate prices, the amount of raw materials required for increased manufacturing;

attract and retain experienced, high quality management and other key employees;

identify potential new markets and suitable locations for our manufacturing facilities as well as

obtaining leases for our new manufacturing facilities on commercially attractive terms;

. efficiently manage international operations, including by acquiring an expertise of specific
international markets where we expand with respect to customer preferences and regulatory
concerns;

. respond to increasing competition from competitors in the existing markets we cover as well as new
markets we may enter in the future; and

. respond to regional preferences in snacks and changing customer demands.

We may not be able to adequately respond to any of the foregoing factors or otherwise manage our
significant growth which could negatively impact our business, financial condition and results of
operations.

The success of our business will depend greatly on our ability to effectively implement our business and
growth strategy. Our growth strategies include implementing distinctive growth strategies for our core
markets, focus markets and other markets, establishing strategically located new manufacturing facilities
to pursue growth in our focus and other markets, usage of advanced technology to further optimise our
operations, and further strengthening our brand. For further information, see “Our Business — Business
Strategies” on page 156.

We intend to (i) increase our market share and strengthen our leadership position in our core states of
Rajasthan, Assam and Bihar; (ii) grow the sales of our products to customers through expanding our
distribution network in our focus markets which we have identified as Uttar Pradesh, Punjab, Haryana and
Delhi in north India, in Karnataka and Telangana in south India; and (iii) establish the superstockist
distribution network in other markets including different cities and states in India.

Our ability to expand in these states and markets may be impacted by various factors, including controlling
our operating or investment costs, effectively managing our internal supply chain and manufacturing
processes, and other business and competitive uncertainties and factors beyond our control such as a shift
in customer preferences or a slowdown in the global economic and market conditions, resulting in a decline
for our products, infrastructure and logistical challenges, our lack of familiarity with the local culture and
tastes, legal regulations and economic conditions in new markets, language barriers, and the lack of brand
recognition and reputation. In addition, we could face challenges from global competitors and incumbent
local organised and unorganised players in our industry, who may have stronger and more established
operations and may have advantages over us in terms of product diversity, pricing and local knowledge,
among other factors. However, there can be no assurance that our future growth strategy will be successful
or that we will be able to continue to expand further, or at the same rate.

Our business growth could also be a strain on our resources. Our ability to manage our future growth will
depend on our ability to continue to implement and improve operational, financial and management
systems on a timely basis and to expand, train, motivate and manage our personnel. There can be no
assurance that our personnel, systems, procedures and controls will be adequate to support our future
growth. Failure to effectively manage our expansion may lead to increased costs and reduced profitability
and may adversely affect our growth prospects. Our inability to manage our business and implement our
growth strategy could have a material adverse effect on our business, financial condition and profitability.

Some of our corporate records are not traceable.
Certain of our Company’s corporate records/ regulatory filings are not traceable such as return of allotment,

certified copy of the resolution of the meetings of the Shareholders and Board of Directors and other
corporate records required to be filed with the RoC in relation to the allotment dated March 28, 1998. For
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further details, see “Capital Structure — Equity Share capital history of our Company” on page 100. Certain
disclosures in this Prospectus in relation to such untraceable records have been made in reliance on other
supporting documents available in our records, including the resolutions passed/noting made by the Board
or Shareholders in their meetings. Despite having conducted a search of our records and a search in the
records of the RoC for some of the untraceable documents, we have not been able to retrieve the
aforementioned documents. We cannot assure you that the relevant corporate records will become available
in the future, that regulatory proceedings or actions will not be initiated against us in the future, or that we
will not be subject to any penalty imposed by the competent regulatory authority (including the RoC) in
this respect.

We have incurred indebtedness and an inability to comply with repayment and other covenants in our
financing agreements could adversely affect our business and financial condition.

We have entered into agreements with certain banks for short-term and long terms facilities. As of June
30, 2022, we had total borrowings of X 1,563.94 million, certain of which contain restrictive covenants,
including requirements that we obtain consent from the lenders prior to undertaking certain matters
including altering our capital structure, further issuance of any shares, effecting any scheme of
amalgamation or reconstruction, changing the management and dilution of Promoters’ shareholding, and
creation of security. Further, in terms of security, we are required to create a mortgage or charge over our
movable properties. We may also be required to furnish additional security if required by our lenders.
Additionally, we are required to, among others, maintain the prescribed debt coverage ratio, net total debt,
and fixed asset coverage ratio. As per our financing agreements with Citi Bank, State Bank of India and
HDFC Bank, we are required to maintain the following ratios as indicated in the table below:

Lender Details of the Ratio Ratio Prescribed (as ()Ci'(l)\l/;lzﬁilllly3lzt2“())22)*

Citi Bank Fixed assets coverage ratio!) Minimum 1.20 2.75
Debt service coverage ratio® More than 1.25 4.31
Net Debt/EBITDA®) Less than 2x 0.26
Debt equity™® 80::20 0.17

State Bank of | Current ratio® More than 1.51 1.80

India Total debt gearing(® Less than 0.66 0.17
Interest coverage ratio” More than 8.30 15.13
Fixed assets coverage ratio™ Minimum 1.20 2.75
Debt service coverage ratio™ More than 2.25x 4.31
Debt/EBITDA™ Less than 2x 0.26

HDFC Bank Debt service coverage ratio® More than 1.5x 4.31
Gross debt / EBITDA® Less than 2x 1.01
Total outside liabilities / Total net worth® Less than 0.5x 0.34
Fixed assets coverage ratio!? More than 1.5x 2.75
Total outside liabilities / Adjusted tangible net | Less than 3x 0.34
worth(D

*Compliance with ratios are tested on an annual basis.

**4dditional ratios prescribed under the new sanction letter dated August 5, 2022 issued by the State Bank of India.

@) Fixed assets coverage ratio is calculated as tangible assets less current liabilities add short term debt divided by
total debt.

@ Debt service coverage ratio is calculated as EBITDA less cash taxes divided by total interest cost plus annual debt
repayments due to be paid next year of term loan.

) Net Debt/EBITDA is calculated as sum total of long term debt, short term debt, lease obligation, other unsecured
debt, corporate guarantees, bill discounted less cash and bank balance and fixed deposits (without lien) divided by
EBITDA.

@ Debt equity is calculated as debt consist of total borrowings including short term and long term borrowings an
equity excludes non-controlling interest.

@) Current ratio is calculated as total current assets divided by total current liabilities.

©®  Total debt gearing is calculated as total outstanding liabilities divided by net worth where “net worth” means the
aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, miscellaneous expenditure not written off; as per the restated consolidated balance sheet, but
does not include reserves created out of revaluation of assets, capital reserve, foreign currency translation reserve,
write-back of depreciation as March 31, 2022.
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) Interest coverage ratio is calculated as EBIT divided by interest expenses where EBIT means earnings before
interest and taxes which has been arrived at by obtaining the profit before tax/ (loss) for the period and adding
back finance costs and reducing other income.

& Gross debt includes short term and long term borrowings divided by EBITDA.

@ Total outside liabilities is calculated using total liabilities deducted by net worth divided by tangible net worth, i.e.,

net worth deducted by the intangible assets.

Fixed asset coverage ratio is calculated using the tangible assets deducted by the current liabilities and short term

debt divided by total debt, i.e., short term and long term loan.

AV Total outside liabilities is calculated using total liabilities deducted by net worth divided by the tangible net worth
adjusted by the corporate guarantee.

(10)

Currently (as of the testing date) we are in compliance with all such ratios as prescribed as per our financing
agreements, there can be no assurance that we will be able to comply with these financial or other covenants
at all times or that we will be able to obtain the consent necessary to take the actions that we believe are
required to operate and grow our business.

Further, we are susceptible to changes in interest rates and the risks arising therefrom. Certain of our
financing agreements provide for interest at variable rates with a provision for the periodic resetting of
interest rates. Further, under certain of our financing agreements, the lenders are entitled to charge the
applicable rate of interest, which is a combination of a base rate that depends upon the policies of the RBI
and a contractually agreed spread, and in the event of an adverse change in our Company’s credit risk
rating.

We sell some of our products through direct arrangements with retail chains in India and in markets
outside India where our products are exported. If we are not able to maintain such relationships or
increase the share of shelf space or add products to these retail chains, it may have an adverse effect on
our results of operations and financial condition.

Our business is significantly dependent on our superstockists and direct distributors as well as indirect
distributors that work with our superstockists, who distribute our products to end retailers. However, we
also enter into direct arrangements with retail chains in India and in markets outside India to reduce
dependence on our superstockists and distributors. Such direct arrangements provide certain benefits to us,
for example, better shelf space for our products in these retail chains. If we are not able to maintain such
relationships or increase the share of shelf space or add our products to these retail chains or increase our
coverage of more retail chains in India, it may have an adverse effect on our results of operations and
financial condition.

We have in the past entered into related party transactions and may continue to do so in the future,
which may potentially involve conflicts of interest with the equity shareholders.

We have entered into transactions with related parties in the past and from, time to time, we may enter into
related party transactions in the future. These transactions principally include remuneration or benefits to
executive Directors and Key Managerial Personnel. While all such transactions have been conducted on
an arm’s length basis, in accordance with the Companies Act and other applicable regulations pertaining
to the evaluation and approval of such transactions and all related party transactions that we may enter into
post-listing, will be subject to Board or Shareholder approval, as necessary under the Companies Act and
the SEBI Listing Regulations, in the interest of the Company and its minority Shareholders and in
compliance with the SEBI Listing Regulations. Further, it is likely that we may enter into additional related
party transactions in the future. Such related party transactions may potentially involve conflicts of interest.

In Fiscal 2020, 2021 and 2022 and in the three months ended June 30, 2021 and June 30, 2022, the
aggregate amount of such related party transactions was X 684.74 million, X 1,427.90 million, X 1,441.27
million, ¥ 364.64 million, and T 404.42 million, respectively. The percentage of the aggregate value of
such related party transactions to our revenue from operations in Fiscal 2020, 2021 and 2022 and in the
three months ended June 30, 2021 and June 30, 2022 was 6.37%, 10.89%, 8.95%, 10.92% and 9.65%,
respectively. For further information on our related party transactions, see “Restated Consolidated
Financial Statements — Related party disclosure - Note 36” on page 271.

The loss of certain independent certification and accreditation of our products and the manufacturing
practices that we have adopted could harm our business.
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We rely on independent certification of our products and must comply with the requirements of
independent organizations or certification authorities including our Halal certification, EIC approval for
milk-products processing, BRC Global Standards for Food Safety and APEDA approval for peanut-based
products processing. We could lose the certifications and accreditations for certain of our products if we
are not able to adhere to the quality standards and specifications required under such certifications and
accreditations. The loss of any independent certification and manufacturing practices may restrict our
ability to export our products outside India, which could have a material adverse effect on our reputation,
business, financial condition and results of operations.

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

Our business operations, in particular our day-to-day manufacturing operations are subject to a broad range
of health, safety and environmental laws and regulations, and violations of these laws and regulations can
result in fines, penalties or litigation, which may adversely affect our business, financial condition and
results of operations. For instance, the provisions of the Food Safety and Standards Act, 2006 (“FSS Act”)
and all rules, regulations and subsidiary legislation are applicable to us and our products, which sets forth
scientific standards for articles of food and to regulate their manufacture, storage, distribution, sale and
import to ensure availability of safe and wholesome food for human consumption and requirements relating
to the license and registration of food. Contravention of the requirement to obtain a license or carry a
business without obtaining a license under the FSS Act is punishable with imprisonment for a period of up
to three years in ordinary cases and beyond three years in special cases, along with fines. Subsequent
contraventions are punishable with twice the punishment during the first conviction and higher monetary
and other penalties including cancellation of license. To remain compliant with all laws and regulations
that apply to our operations and products, we may be required in the future to modify our operations or
make capital improvements. For details, see “Key Regulations and Policies in India” on page 175.

We are also subject to laws and Government regulations, including in relation to safety, health and
environmental protection. These laws and regulations include the Environmental Protection Act 1986, the
Air (Prevention and Control of Pollution) Act 1981 (the “Air Act”), the Water (Prevention and Control of
Pollution) Act, 1974 (the “Water Act”) and other regulations promulgated by the Ministry of Environment
and the pollution control boards of the relevant states. These environmental protection laws and regulations
impose controls on air and water discharge, noise levels, storage handling, employee exposure to hazardous
substances and other such aspects of our manufacturing. In particular, there have been multiple rounds of
regulatory changes with regards to packaging material and the use of plastics in packaging and obligations
imposed on us to appoint an authorised agency to collect the plastic packets of food products sold to the
end consumer. There can be no assurance that there will not be future changes in the regulatory framework
concerning this area of manufacturing, which may cause commercial and operational challenges to our
Company. Correspondingly, there can be no assurance that we will not be in violation of these regulations
in the future even though in the past, we have not been subject to any such violations. However, in the
future, if we fail to meet environmental requirements, we may be subject to administrative, civil and
criminal proceedings by Government entities, as well as civil proceedings by environmental groups and
other individuals, which could result in substantial fines and penalties against us as well as revocation of
approvals and permits and orders that could limit or halt our operations.

Additionally, we export our products to various overseas markets including North America, Europe, the
Middle East, Africa, and the Asia Pacific. As such, our maintenance of quality control and standards are
customarily expected, and compliance with food safety laws of the relevant jurisdictions is required. Our
inability to maintain such standards such as Halal certification, EIC approval for milk-products processing,
BRC Global Standards for Food Safety and APEDA approval for peanut-based products processing and
non-compliance of jurisdictional food safety laws may impact our business, financial condition and results
of operations. For details, see “Business — Quality Control” on page 169.

There can be no assurance that such non-compliance will not occur and regulatory actions including
injunction orders will not be taken or passed against us. We have been involved in certain litigation or
proceeding in the past, and we may become involved in any such litigation or proceedings relating to food
safety or environmental matters in the future, which could divert management time and attention, consume
financial resources, cause operational delays or result in a shutdown of our manufacturing facilities. For
details, see “Outstanding Litigation and Other Material Developments” on page 345. No assurance can be
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given that we will be successful in all, or any, of such proceedings. Further, the loss or shutdown of our
operations over an extended period of time, clean-up and remediation costs, as well as damages, other
liabilities and related litigation, could adversely affect our business, financial condition and results of
operations.

Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a
timely manner, or at all, may adversely affect our business, financial condition, cash flows and results
of operations.

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory
authorities, to carry out/ undertake our operations. These approvals, licenses, registrations and permissions
may be subject to numerous conditions. If we fail to obtain some or all of these approvals or licenses, or
renewals thereof, in a timely manner or at all, or if we fail to comply with applicable conditions or it is
claimed that we have breached any such conditions, our license or permission for carrying on a particular
activity may be suspended or cancelled and we may not be able to carry on such activity, which could
adversely affect our business, results of operations, cash flows and financial condition. Some of our
approvals may have expired in the ordinary course of business, for which we have made applications with
the relevant authorities which are pending as of the date of this Prospectus. These include renewal
applications made for fire no-objection certificate from the state fire department for our manufacturing
facilities located at Bichhwal, Rajasthan and renewal application made for the no-objection certificate from
the Central Ground Water Authority, Department of Water Resources, River Development & Ganga
Rejuvenation, Ministry of Jal Shakti for our facility at the Karni Extension, RIICO Industrial Area,
Bikaner. For further information on the nature of approvals and licenses required for our business, see
“Government and Other Approvals” on page 352. In addition, we have and may need to in the future, apply
for certain additional approvals, including the renewal of approvals, which may expire from time to time.

There is no assurance that such approvals and licenses will be granted or renewed in a timely manner or at
all by the relevant governmental or regulatory authorities. Failure to obtain or renew such approvals and
licenses in a timely manner would make our operations non-compliant with applicable laws and may result
in the imposition of penalties by relevant authorities, and may also prevent us from carrying out our
business. Our licenses and approvals are subject to various conditions, including periodic renewal and
maintenance standards. Any actual or alleged failure on our part to comply with the terms and conditions
of such regulatory licenses and registrations could expose us to legal action, compliance costs or liabilities,
or could affect our ability to continue to operate at the locations or in the manner in which we have been
operating thus far.

Our Company, Subsidiaries, Promoters, Directors and Group Companies are or may be involved in
certain legal and regulatory proceedings. Any adverse decision in such proceedings may have a material
adverse effect on our business, financial condition, cash flows and results of operations.

There are outstanding legal and regulatory proceedings involving our Company, its Subsidiaries,
Promoters, and Directors which are pending at different levels of adjudication before various courts,
tribunals and other authorities. Such proceedings could divert the management’s time and attention and
consume financial resources in their defence or prosecution. The amounts claimed in these proceedings
have been disclosed to the extent that such amounts are ascertainable and quantifiable and include amounts
claimed jointly and severally, as applicable. Any unfavourable decision in connection with such
proceedings, individually or in the aggregate, could adversely affect our reputation, business, financial
condition and results of operations. The summary of such outstanding material legal and regulatory
proceedings as on the date of this Prospectus is set out below:

Statuto Disciplinary actions
A ry by the SEBI or Material Aggregate
q Criminal Tax or s q
Name of Entity q q Stock Exchanges civil amount involved
proceedings |proceedings| regulatory 3 Yy Np—
3 against our litigation (X in million)*
proceedings Promoters
Company
By the Company 3 2 Nil - Nil 19.40
Against the Company 25 1 24 - 5 4.37
Directors
By the Directors 1 Nil Nil - Nil Negligible
Against the Directors 5 Nil 2 - Nil Not quantifiable
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Statutor Disciplinary actions
A y by the SEBI or Material Aggregate
q Criminal Tax or . q
Name of Entity q . Stock Exchanges civil amount involved
proceedings |proceedings| regulatory . epe e A
. against our litigation (% in million)
proceedings Promoters

Promoters
By Promoters 1 Nil Nil Nil Nil Negligible
Against Promoters 5 Nil 2 Nil Nil Not quantifiable
Subsidiaries
By the Subsidiaries Nil Nil Nil - Nil Nil
Against the Nil 3 Nil ; Nil 16.49
Subsidiaries

* To the extent ascertainable and quantifiable.

We cannot assure you that any of these matters will be settled in favour of our Company, Subsidiaries,
Promoters or Directors respectively, or that no additional liability will arise out of these proceedings. An
adverse outcome in any of these proceedings may have an adverse effect on our business, financial position,
prospects, results of operations and our reputation. For further details, see “Outstanding Litigation and
Other Material Developments” on page 345.

We operate in a competitive market and any increase in competition may adversely affect our business
and financial condition.

We face intense competition in the Indian snack food market, from various domestic and multinational
companies in India. We expect competition could increase with new entrants coming into the FMCG
industry, who may have more flexibility in responding to changing business and economic conditions, and
existing players consolidating their positions. Some of our competitors may have access to significantly
greater resources, including the ability to spend more on advertising and marketing and hence the ability
to compete more effectively. We face competition across our business activities from varied peers. Further,
although e-commerce is not currently a major competitor in the FMCG sector, we may face increased
competition from e-commerce in the future.

Some of our competitors are larger and have greater financial resources or a more experienced management
team than us. Like us, they may also benefit from greater economies of scale and operating efficiencies.
Competitors may, whether through consolidation or growth, present more credible integrated or lower cost
solutions than we do, which may have a negative effect on our sales. Further, our competitors have or may
in the future set up restaurants and cafes, entrenching their presence in the area. We cannot assure you that
we can continue to compete effectively with our competitors. Our failure to compete effectively, including
any delay in responding to changes in the industry and market, together with increased spending on
advertising by competitors, may affect the competitiveness of our products, which may result in a decline
in our revenues and profitability.

Any loss of business or potential adverse publicity resulting from spurious or imitation products, could
result in loss of goodwill for our products leading to loss of sales, and adversely affect our business,
prospects, results of operations and financial condition.

We are exposed to the risk that entities in India and elsewhere could pass off their products as our products,
including spurious or imitation products. For example, products imitating our brands and packaging
material selling spurious products may adversely affect the sale of our products, resulting in a decrease in
market share resulting from a decrease in demand for our products. Such imitation or spurious products
may not only result in loss of sales but also adversely affect the reputation of our products and consequently
our future sales and results of operations. For example, we are involved in a trademark infringement
litigation where the product was manufactured by a third party which was sold under the brand name
“Biraji” with the packaging resembling our bhujia product. The court has passed an injunction order in
favour of the Company and the matter is currently pending. For details, see “Outstanding Litigation and
Other Material Developments” on page 345. The proliferation of spurious and imitation products in our
territories and sub-territories, and the time and resources utilized in taking action against such spurious
products, defending claims and complaints regarding these spurious products, and in initiating appropriate
legal proceedings against offenders who infringe our intellectual property rights, could result in lower sales,
and adversely affect our results of operations and may have a material and adverse effect on our reputation,
business, prospects, results of operations and financial condition.
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We may not successfully protect our technical know-how, which may result in the loss of our competitive
advantage.

We have developed a range of technical know-how relating to the manufacturing process of our products.
This knowledge base has enhanced our ability to manage our manufacturing costs and improve our product
quality to compete more effectively in the FMCG industry. Our technical know-how has been derived from
the past experience of our key employees and management team as well as our research and development
efforts. Certain proprietary knowledge may be leaked, either inadvertently or wilfully, at various stages of
the manufacturing process. Certain of our employees have access to confidential product information and
packaging, amongst others, and there can be no assurance that this information will remain confidential.
Moreover, certain of our employees may leave us and join our various competitors. Such technical know-
how cannot be protected under the Indian legal system by way of registration with competent authorities,
and as a result, we have to rely on employee confidentiality undertakings, a less effective means of
protection. While we may enter into contracts containing confidentiality clauses with third party contract
manufacturers, there can be no assurance that such agreements will be successful in protecting our technical
knowledge. Further, if the confidential technical information in respect of our products or business
becomes available to third parties or the public, any competitive advantage we may have over our
competitors could be harmed. If a competitor is able to reproduce or otherwise capitalize on our technology,
it may be difficult, expensive or impossible for us to obtain necessary legal protection. Consequently, any
leakage of confidential technical information could have a material adverse effect on our business, results
of operations, financial condition, cash flows and/or prospects.

The emergence of modern trade channels like hypermarkets and supermarkets may adversely affect our
pricing ability, and result in temporary loss of retail shelf space and disrupt sales of food products, which
may have an adverse effect on our results of operations and financial condition.

We sell our products to retail customers through modern trade channels like supermarkets and
hypermarkets. While these retail chains provide us with an opportunity to improve our supply chain
efficiencies and increase the visibility of our brands, it also increases the negotiating position of such stores.
We cannot assure you that we will be able to negotiate our agreements particularly on pricing or credit, on
terms favourable to us, or at all. Any inability to enter into these agreements favourably may have an
adverse effect on our pricing and margins, and consequently adversely affect our results of operations and
financial condition.

From time to time, retailers change distribution centres that supply products to particular retail stores. If a
new distribution centre has not previously distributed our products in that region, it may take time for
distribution to commence. Even if a retailer approves the distribution of products in a new region, product
sales may decline while the transition in distribution takes place. If we do not get approval to have our
products offered in a new distribution region or if getting this approval takes longer than anticipated, our
sales and operating results may suffer.

Further, due to changing customer preference, after the COVID-19 impact, certain of our distributors have
entered into contracts with e-commerce platforms. Any such activity will directly impact our traditional
distribution channel. Our Company may not be able to control these tie-ups which might result in losing our
distributors. In addition, our increased focus on selling our products directly through our websites and e-
commerce platforms may further result in us losing our traditional distributors and retailers since customers
may prefer buying products directly from websites rather than visiting retail channels.

Our e-commerce business faces distinct risks, and our failure to successfully manage those risks could
have a negative impact on our profitability.

We sell our products on our websites as well as list our products on certain third-party websites and e-
commerce platforms. As a result, we encounter risks and difficulties frequently experienced by retailers
who use e-commerce to sell their products. The successful operation of our business as well as our ability
to provide a positive shopping experience that will generate orders, brand loyalty and drive subsequent
visits depends on the efficient and uninterrupted operation of our order-taking and fulfilment operations.
Risks associated with our e-commerce business include:
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. uncertainties associated with our website, including changes in required technology interfaces,
website downtime, and other technical failures, costs, and technical issues as we up-grade our
website software, inadequate system capacity, computer viruses, human error, security breaches,
legal claims related to our website operations, and e-commerce fulfilment;

. disruptions in internet service or power outages;

reliance on third parties for computer hardware and software, as well as delivery of the merchandise

to our customers;

rapid technology changes;

credit or debit card fraud and other payment processing related issues;

liability for online content;

lack of visibility of our products over the products of our competitors on third-party e-commerce

websites;

cybersecurity and data privacy concerns and regulation; and

. natural disasters or adverse weather conditions.

In addition, we must keep up to date with competitive technology trends, including the use of new or
improved technology, creative user interfaces, virtual and augmented reality, and other e-
commerce marketing tools such as paid search and mobile apps, among others, which may increase our
costs and may not increase sales or attract customers. Our competitors, some of whom have greater
resources than we do, may also be able to benefit from changes in e-commerce technologies, which could
harm our competitive position. If we are unable to allow real-time and accurate visibility to product
availability when customers are ready to purchase, quickly and efficiently fulfil our customers’ orders
using the fulfilment and payment methods they demand, provide a convenient and consistent experience
for our customers regardless of the ultimate sales channel, or effectively manage our online sales, our
ability to compete and our results of operations could be adversely affected.

Any default or failure to obtain or renew approvals, licenses, registrations and permits to operate a
business in a timely manner, or at all, by our third party contract manufacturers may adversely affect
our business, financial condition, cash flows and results of operations

A part of our manufacturing operations is dependent on contract manufacturing facilities. We have engaged
one contract manufacturing facility in Kolkata, West Bengal which manufactures our western snacks
according to agreed purchase orders executed between us. In Fiscal 2020, 2021 and 2022, and in the three
months ended June 30, 2021 and June 30, 2022, the sale of food products from western snacks
manufactured by the contract manufacturing facility were X 120.41 million, ¥ 178.28 million, ¥ 239.89
million, X 42.40 million and X 91.83 million and represented 1.12%, 1.36%, 1.50%, 1.28% and 2.20% of
our sale of food products, respectively. In addition, we have entered into two contract manufacturing
agreements on an exclusive basis with one of our Group Company, Hanuman Agrofood for a contract
manufacturing facility located at Bikaner, Rajasthan which was commissioned on August 16, 2022 and
with another contract manufacturer for a contract manufacturing facility located at Kanpur, Uttar Pradesh
which was commissioned on September 13, 2022. Further, the Company has also entered into an agreement
on an exclusive basis for one additional proposed contract manufacturing facility at Patna (Bihar).

Our current and proposed third party contract manufacturers are required to obtain certain approvals,
registrations, permissions and licenses from regulatory authorities, to carry out/ undertake their operations.
These approvals, licenses, registrations and permissions may be subject to numerous conditions. If they
fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely manner or at all,
or if they fail to comply with applicable conditions or it is claimed that they have breached any such
conditions, our license or permission for carrying on a particular activity may be suspended or cancelled
and they may not be able to carry on such activity, which could adversely affect our manufacturing, sales
and financial performance. In such circumstances, if we are unable to find a suitable replacement of another
contract manufacturing facility in the same region or are unable to enter into new contract manufacturing
agreements, there can be no assurance that we will be able to ensure timely supply of products to markets
served by such contract manufacturing facilities, we may lose market share in such regions, which could
adversely impact our business prospects and financial performance.

While certain of our trademarks and copyright used by us for our business are registered, any inability

to protect our intellectual property from third party infringement may adversely affect our business and
prospects.
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Our success and ability to compete depends, in part, on our ability to protect our trade secrets, trademarks,
know-how, confidential information, proprietary methods and technologies and other intellectual property
and proprietary rights, so that we can prevent others from using our product inventions, proprietary
information and property. We generally rely on common law trade secret and trademark laws, and
confidentiality or license agreements with our employees, suppliers, distributors, customers and other third
parties, and generally limit access to and distribution of our proprietary information, in order to protect our
intellectual property rights and maintain our competitive position. However, we cannot guarantee that the
steps we take to protect our intellectual property rights will be effective.

In the absence of trademark and copyright registrations, we may not be able to initiate an infringement
action against any third party who may be infringing our trademarks. With respect to our trademarks that
have been applied for and/or objected or opposed, we cannot assure you that we will be successful in such
a challenge nor can we guarantee that eventually our trademark and copyright applications will be
approved, which in turn could result in significant monetary loss or prevent us from selling our products
under these trademarks and copyright. As a result, we may not be able to prevent infringement of our
trademarks and copyright and a passing off action may not provide sufficient protection until such time
that this registration is granted. For further details, see “Government and Other Approvals” on page 352.

As of June 30, 2022, our Company has 261 registered trademarks in India under various classes, including
classes 5, 16, 29, 30, 32 and 34 of the Trade Marks Act, 1999. These include registrations in respect of
certain of our key brands, including ‘Bikaji’, our logo. Further, our Company has also obtained
registrations for 22 trademarks across several jurisdictions, including Australia, Germany, Japan, South
Africa, Nepal, Canada, Malaysia, USA, Singapore, UK, UAE, and China, for trademark registrations in
respect of our logo ‘Bikaji’. Further, as of June 30, 2022, our Company has made applications for additional
52 trademarks in India. For further details, see “Government and Other Approvals” on page 352.

As we expand our activities globally, we are also exposed to the risk that other entities may pass off their
Indian snack products as ours by imitating our brand name, packaging material and attempting to create
counterfeit products. Any such activities may harm the reputation of our brand and sales of our products,
which could in turn adversely affect our financial performance. We rely on protections available under
Indian law, which may not be adequate to prevent unauthorized use of our intellectual property by third
parties. Furthermore, the application of laws governing intellectual property rights in India is uncertain and
evolving, and could involve substantial risks to us. Notwithstanding the precautions we take to protect our
intellectual property rights, it is possible that third parties may infringe on our rights, which may have an
adverse effect on our business, results of operations and financial condition. For further details, see “ - Any
loss of business or potential adverse publicity resulting from spurious or imitation products, could result
in loss of goodwill for our products leading to loss of sales, and adversely affect our business, prospects,
results of operations and financial condition.” on page 58.

Our Company has unsecured loans that may be recalled by the lenders at any time and our Company
may not have adequate funds to make timely payments or at all.

Our Company has availed unsecured loans from Citi Bank, which may be recalled by it at any time. As of
June 30, 2022, such loans availed by our Company amounted to % 270.00 million. Such loans may not be
repayable in accordance with any agreed repayment schedule and may be recalled by the lender at any
time. In the event that the lender seeks repayment of any such unsecured loan, our Company would need
to find alternative sources of financing, which may not be available on commercially reasonable terms, or
at all. As a result, any such demand may materially and adversely affect our business, cash flows, financial
condition and results of operations.

Grants of stock options under our employee stock option plans may result in a charge to our profit and
loss account and will, to that extent, reduce our profits.

We currently have options granted under our ESOP Schemes and may in the future grant further options
or establish other employee stock option schemes or plans, under which eligible employees may
participate, subject to the requisite approvals having been obtained. Under Ind AS, based on share based
payments expenses recognized under Ind AS the grant of stock options under ESOPs will result in a charge
to our profit and loss account equal to the fair value of options which is based on the difference between
the fair value of shares determined at the date of grant and the exercise price. The fair value of options will
be amortized over the vesting period of these stock options. We are not in a position to determine the
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precise impact of such adjustments on our profitability as of the date and such adjustments may materially
affect the financial condition of our Company. For further details, see “Capital Structure” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 99
and 293, respectively.

Even though we procure our raw materials from across India, procurement of our raw materials is
mostly concentrated in Rajasthan and nearby territories and any adverse developments affecting this
region could have an adverse effect on our business, results of operations and financial condition.

We have seven operational manufacturing facilities that are operated by us, with four facilities located in
Bikaner (Rajasthan), one in Guwahati (Assam), one facility in Tumakuru (Tumkur) (Karnataka) held
through of one our subsidiary Petunt Food Processors Private Limited to cater to the southern markets in
India and one facility in Muzaffarpur (Bihar) held through the other subsidiary Vindhyawasini Sales
Private Limited to cater to our core market of Bihar, respectively. In addition, we have entered into a
contract manufacturing agreement on a non-exclusive basis with a contract manufacturing unit in Kolkata
(West Bengal), that helps us primarily cater to certain parts of eastern India, and two contract
manufacturing agreements on an exclusive basis with one of our Group Company, Hanuman Agrofood for
a contract manufacturing facility located at Bikaner and with a contract manufacturer for a contract
manufacturing facility located at Kanpur, Uttar Pradesh. We also have one small facility in Mumbai to
manage our Mumbai restaurant sales. We procure most of our raw materials that are sourced from
Rajasthan and nearby territories. Any significant social, political or economic disruption, natural calamities
or civil disruptions in the region, or changes in the policies of the state or local government of the region
or the Government of India, could require us to incur significant capital expenditure, change our business
structure or strategy, which could have an adverse effect on our business, results of operations, cash flows
and financial condition.

Concerns over obesity or nutritional values of our products may reduce demand for some of our
products.

There is growing concern among consumers, public health professionals and government agencies about
the health problems associated with obesity. Increasing public concern about obesity; additional
governmental regulations concerning the marketing, labelling, packaging or sale of our products; and
negative publicity resulting from actual or threatened legal actions against us or other companies in our
industry relating to the marketing, labelling or sale of our fried snacks may reduce demand for or increase
the cost of our fried snacks, which could adversely affect our profitability.

Any inability to accurately manage inventory and forecast demand for particular products in specific
markets may have an adverse effect on our business, results of operations and financial condition.

Demand for our products is forecasted through data analysis, distributor feedback and our understanding
of anticipated consumer spending, festive seasons and inventory levels with our distribution network. If
we underestimate demand or have inadequate capacity due to which we are unable to meet the demand for
our products, we may manufacture fewer quantities of products than required, which could result in the
loss of business. While we forecast the demand for our products and accordingly plan our manufacturing
volumes, any changes in estimates could result in surplus stock, which may not be sold in a timely manner.
Though no such event has happened in the past, we cannot assure you that in future we may be able to sold
our inventory in the timely manner.

In addition, even if we are able to arrange for the sale of such stock, we cannot ensure that such products
are not sold or consumed by consumers after the expiry date, which may lead to health hazards and possible
litigation. While we prominently display the shelf life in the packaging of our products, we cannot assure
you that we will not face claims for damages or other litigation, if our products are consumed subsequent
to the expiry of their shelf life. Any or all of these factors could adversely affect our reputation, and
consequently our business, prospects and financial performance.

Our inability to adopt new technologies to adhere to our quality product standards could adversely affect
our business, results of operations and financial condition.

Currently, all of the machinery in our manufacturing facilities are equipped with modern and automated
manufacturing processes, which supports our innovation and product development. However, we cannot
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assure you that in the future, we will be able to successfully make timely and cost-effective enhancements,
additions or replacements to our current technological infrastructures. Our industry is subject to significant
technological changes with the constant introduction of new and enhanced processes, machinery and
technologies. Our failure to successfully adopt and implement such technological changes may increase
our costs, which may adversely affect our business, results of operations and financial condition.

Technology failures could disrupt our operations and adversely affect our business operations and
financial performance.

IT systems are critical to our ability to manage our manufacturing process, inventory management,
distributor management, financial management, data handling, supply chain management, and e-commerce
sales and in turn, to maximize efficiencies and optimize costs. Our IT systems enable us to coordinate our
operations, from automated manufacturing to logistics and transport, invoicing, customer relationship
management and decision support. For details, see “Business — Information Technology” on page 173.

If we do not allocate and effectively manage the resources necessary to implement and sustain the proper
IT infrastructure, we could be subject to transaction errors, processing inefficiencies and, in some instances,
loss of customers who purchase our products online. Challenges relating to the revamping or
implementation of new IT structures can also subject us to certain errors, inefficiencies, disruptions and,
in some instances, loss of customers. Our IT systems and the systems of our third party IT service providers
may also be vulnerable to a variety of interruptions due to events beyond our control, including, but not
limited to, natural disasters, terrorist attacks, telecommunications failures, computer viruses, hackers and
other security issues. Although we have security initiatives and disaster recovery plans in place to mitigate
its risk to these vulnerabilities, such measures may not have been effectively implemented or may not be
adequate to ensure that its operations are not disrupted.

If we are unable to protect credit card or debit card data or any data related to any other electronic mode
of payment, or any other personal information that we collect, our reputation could be significantly
harmed.

The use of electronic payment methods on our e-commerce platform and our in-store credit card payment
method exposes us to an increased risk of privacy and security breaches as well as other risks. Even though
we utilise third party payment gateway on our e-commerce website and we do not collect any financial
data from the consumers, these third parties may or do have the technology or know-how to breach the
security of the customer information transmitted in connection with credit and debit card sales and use of
e-wallets, and our security measures and those of technology suppliers may not effectively prohibit others
from obtaining improper access to this information. If a person is able to circumvent our security measures
or otherwise gain access to the confidential information that we collect, they may be able to destroy or steal
valuable information or otherwise disrupt our operations. We may become subject to claims for purportedly
fraudulent transactions arising out of the actual or alleged theft of credit or debit card information or other
confidential information, and we may also be subject to lawsuits or other proceedings relating to these
types of incidents. Any such claim or proceeding could cause us to incur significant unplanned expenses,
which could have an adverse impact on our financial condition, results of operations and cash flows.
Further, adverse publicity resulting from these allegations could significantly harm our reputation and may
have a material adverse effect on us and our business.

Moreover, we receive and process certain personal financial and other information about our customers
and employees when we accept credit cards for payment. While we do not store customers’ credit and debit
card payment information, the use and handling of this information are regulated by evolving and
increasingly demanding laws and regulations in India.

If our security and information systems are compromised as a result of data corruption or loss, cyberattack
or a network security incident or our employees, or suppliers fail to comply with these laws and regulations,
and this information is obtained by unauthorized persons or used inappropriately, it could subject us to
litigation and government enforcement actions, damage our reputation, cause us to incur substantial costs,
liabilities and penalties and/or result in a loss of customer confidence, any and all of which could adversely
affect our business, financial condition and results of operations.
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Certain properties occupied by us, including our Registered Office and Corporate Office, are not owned
by us and we have only leasehold rights. In the event we lose or are unable to renew such leasehold
rights, our business, financial condition and results of operations may be adversely affected.

As at June 30, 2022, we own 51 properties which primarily includes property used for our effluent
treatment plant, rooftop solar plant, housing employee and staff and have also taken 26 properties on leased
and license basis which includes our manufacturing facilities, godowns and properties used for our staff.
Our Registered Office located at F 196-199, F 178 and E 188, Bichhwal Industrial Area, Bikaner - 334
006, Rajasthan, India and our Corporate office located at Plot No. E-558-561, C -569-572, E -573-577, F-
585-592, Karni Extension, RIICO Industrial Area, Bikaner — 334004, Rajasthan, India are held by us on a
leased basis for a period of 99 years. Our regional office located at Plot No. 39/40/41, Aroon Industrial
Estate, Ramchandra Lane, Malad (West) Mumbai 400 064, India is owned by us. Further, all of our
manufacturing facilities across India are held by us on lease and license basis. Typically, the term of our
leases ranges from 11 months to 99 years for our office space and manufacturing facilities which are subject
to lock-in for a certain duration over the respective term of such lease. We are required to pay a security
deposit, specified monthly rentals and common area maintenance charges for the duration of our lease
agreements, subject to periodic escalations at agreed rates.

We may be subject to fraud, theft, employee negligence or similar incidents.

Our operations may be subject to incidents of theft or damage to inventory in transit, prior to or during
showroom stocking and display. Our industry typically encounters some inventory loss on account of
employee theft, shoplifting, vendor fraud, credit card fraud and general administrative error. We maintain
large amounts of inventory at all our manufacturing facilities at all times and had a total inventory of X
794.82 million, as of June 30, 2022. There can be no assurance that we will not experience any fraud, theft,
employee negligence, security lapse, loss in transit or similar incidents in the future, which could adversely
affect our results of operations and financial condition.

Additionally, in case of losses due to theft, fire, breakage or damage caused by other casualties, there can
be no assurance that we will be able to recover from our insurers the full amount of any such loss in a
timely manner, or at all. If we incur a significant inventory loss due to third-party or employee theft and if
such loss exceeds the limits of, or is subject to exclusion from, coverage under our insurance policies, it
could have an adverse effect on our business, results of operations and financial condition. In addition, if
we file claims under an insurance policy it could lead to increases in the insurance premiums payable by
us or the termination of coverage under the relevant policy.

We have certain contingent liabilities that have not been provided for in our financial statements, which
if they materialize, may adversely affect our financial condition.

As of June 30, 2022, our contingent liabilities that have not been accounted for in our Restated Financial
Statements, were as follows:

Particulars (? $§;::;)

Contingent liability towards pending litigations related to disputed dues of:

In respect of sales tax® 8.10

In respect of stamp duty charges® 5.97

In respect other legal matters'® 6.48

In respect of goods and service tax 6.44

In respect of income tax matter(¥ 6.32
Total 33.31

(i) The Parent Company moved the judicature High Court of Jodhpur challenging the jurisdiction of Assistant Commissioner
Commercial Taxes, Anti Evasion, Bikaner and Jaipur who had issued the notice for the levy of RVAT/ CST at the rate of 12.50% on
the sale of branded Namkeen as against 4% charged by the parent Company under sale of 'Unbranded Namkeen'. The High Court
granted stay on the notice relating to financial year 2006-07, 2007-08 and 2008-09. During the financial year 2018-19, the Parent
Company received notice raising total tax and interest demand of T 6.80 million and % 8.52 million for financial year 2007—08 and
2008-09 respectively. Out of the total demand, the Parent Company has deposited < 8.13 million (including interest liability of T 3.00
million) during the year ended March 31, 2021. Further, the amnesty scheme under the RVAT providing for waiver of interest and
penalty has been notified wide notification no. F. 12(29) FD/Tax/2021-269 dated February 2, 2021 and Parent Company has filled
application under RVAT for waiver of remaining interest liability which has been approved by the government. Accordingly, the said
cases are closed.
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(ii) Parent Company had sold goods (namkeen) to M/s Matri Stores, Assam at concessional rate of tax against Form-C amounting
to % 29.64 million during the year 2011-12. CTO had made an observation vide order dated September 11, 2012 and amended order
dated October 25, 2012 that Form C was not issued by authorised officer, therefore the impugned sale was not eligible for
concessional rate of tax and issued demand of T 9.13 million including interest and penalty. The Parent Company then preferred an
appeal before the appellate authority, CTO, Bikaner. Appellate authority sustained the demand of tax and interest but deleted the
penalty of T 4.76 million. Being aggrieved and dissatisfied by the order Parent Company again preferred an appeal before Rajasthan
Tax Board, Ajmer. The Board rejected the tax and interest demand also on the basis that Form C issued was not bogus and false.
Commercial tax officer, Jaipur has filed a revision petition before High Court on September 5, 2018. During the year ended March
31, 2021, Parent Company has received the protest amount of % 2.20 million deposited against this case.

(iii) The total sales tax demands that are being contested by the Subsidiary Company amount to % 3.73 million as at June 30, 2022.
These demands are related to interest payable for financial year 2015-16, 2016-17 and 2017-18. The Subsidiary Company has filed
appeal to Additional Commission of State Tax (Appeal) dated March 25, 2021 for waiver of interest demand and paid I 1.08 million
as under protest.

There was an agreement for purchase of industrial plot E-578, E-579, F-580 to F-584 at Karni industrial area, Bikaner executed on
the non-judicial stamp paper of ¥ 100/- and duly notarised by a notary public. It was contended by the stamping authorities that the
aforesaid document was required to be registered with sub-registrar, Bikaner. Subsequently stamping authorities issued a notice
demanding of % 3.62 million on January 9, 2017 on Company. The High Court of Jodhpur stayed the aforesaid order dated March
22, 2017 by holding the agreement pertaining to the purchase of industrial plots at Karni Industrial Area as a contingent agreement.
The aforesaid plots were eventually vested with Hanuman Agrofood Private Limited. Case is pending for hearing.

Represents the best possible estimate by the management, basis available information, about the outcome of various claims against
the Parent Company by different parties under Consumer Protection Act and Food Safety and Standard Act..

Subsidiary Company has ongoing disputes with income tax authorities for assessment year 2018-19 relating to tax treatment of
certain transaction incorrectly reported under tax audit report and has been added as income in assessment order under section
143(3) dated February 17, 2021. Against this order the Subsidiary Company has filed rectification appeal under section 154 of the
Income tax Act dated March 4, 2021. Response is still awaited from the department. As at June 30, 2022, there is contingent liabilities
towards stated matter and/or dispute pending in appeal amounting to % 6.32 million.

Others

(1) The Parent Company has given a corporate guarantee amounting to % 190.00 million in favour of HDFC Bank limited
"lender" on behalf of Vindhyawasini Sales Private Limited towards term loan given by lender for purchasing the tangible
assets during the financial year ended March 31, 2022. The Parent Company is in process of revocation of said Corporate
guarantee in the near future subject to fulfilment of terms & conditions of lender.

(2) The Parent Company has been sanctioned Production Linked Incentive (“the Scheme”) amounting to % 2,613.89 million
during the financial year 2021-22 by Ministry of Food Processing Industries (MOFPI) vide approval letter dated December
3, 2021. Under the scheme, the Parent Company is to make investment of < 4,387.38 million in eligible capital assets up to
March 31, 2023 directly and through contract manufacturing units and Subsidiaries and balance of 3 129.70 million to be
incurred in branding and marketing expenditure. Recently a guideline No. 11-18/3/2021-PLIS Division has been issued by
MOFPI which provides the extension in timelines up to March 31, 2024 but it has been communicated that the time extension
will be available to those companies which make 80% of total capital investment up to March 31, 2023. Therefore, the Parent
Company is committed to make such capital expenditure in the due course of time.

If a significant portion of these liabilities materialize, it could have an adverse effect on our business,
financial condition and results of operations. For further information, see “Restated Consolidated Financial
Statements” on page 221.

Our business is subject to seasonality. Lower revenues outside of the festive period of any Fiscal may
adversely affect our business, financial condition, results of operations and prospects.

We are impacted by seasonal variations, to certain extent, in sales volumes, which may cause our revenues
to vary significantly between different quarters in a fiscal year. Typically, we see an increase in our
business of packaged sweets category during festive seasons in the markets where we operate. Therefore,
our results of operations and cash flows across quarters in a Fiscal may not be comparable and any such
comparisons may not be meaningful, or may not be indicative of our annual financial results or our results
in any future quarters or periods.

The information relating to our indirect distributors included in this Prospectus is based primarily on
information provided to us by our superstockists. Although we have undertaken certain measures to
verify such information, there can be no assurance that such information is accurate or comprehensive.

We rely largely on our superstockists, direct distributors and our indirect distributors associated with the
superstockists for the sale of our products to end retailers. We do not have any direct financial transaction
with such indirect distributors, who transact directly with the superstockists and direct distributors. As of
June 30, 2022, we had six depots, 38 superstockists, 416 direct and 1,956 indirect distributors that work
with our superstockists, located across 23 states and four union territories in India. The information relating
to our indirect distributors included in the sections “Our Business” and “Management’s Discussion and
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Analysis of Financial Condition and Results of Operations” on pages 147 and 293, respectively, is based
primarily on information provided to us by our superstockists. Although we have undertaken certain
limited procedures, including through a certification by an independent chartered accountant, to verify such
information based on sample invoices raised by such indirect distributors on our superstockists, there can
be no assurance that such information is accurate or comprehensive.

We are dependent on a number of key personnel, including our Promoters and senior management, and
the loss of, or our inability to hire, retain, train, and motivate qualified personnel could adversely affect
our business, results of operations and financial condition.

Our ability to compete in the highly competitive FMCG food industry depends upon our ability to attract,
motivate, and retain qualified personnel. We are dependent on the continued contributions of our founder,
Mr. Shiv Ratan Agarwal, who has spearheaded our growth and market dominance in India. Mr. Deepak
Agarwal, our Managing Director and Promoter is actively involved in the business operations of our
Company, has been instrumental in managing our rapidly expanding operations, implementing strategic
marketing and business initiatives, and focusing on financial performance. We believe that the inputs and
experience of our senior management and key managerial personnel are valuable for the growth and
development of business and operations and the strategic directions taken by our Company. We cannot
assure you that we will be able to retain these employees or find adequate replacements in a timely manner,
or at all.

As of June 30, 2022, we are supported by 2,664 committed staff base on our payroll out of which 474 are
employees (excluding skilled and unskilled labours) and 2,190 are skilled and unskilled labours. In Fiscal
2020, 2021 and 2022 and in the three months ended June 30, 2021 and June 30, 2022, the attrition rate of
our employees (excluding skilled and unskilled labours) was at 18.23%, 17.42 %, 23.13%, 5.05% and
7.00%, respectively. We may require a long period of time to hire and train replacement personnel when
qualified personnel terminates their employment with our Company. We may also be required to increase
our levels of employee compensation more rapidly than in the past to remain competitive in attracting
employees that our business requires. The loss of the services of such persons may have an adverse effect
on our business, our results of operations and our cash flows. For further details, see “Our Management”
on page 191.

The continued operations and growth of our business is dependent upon our ability to attract and retain
personnel. Competition for qualified personnel with relevant industry expertise in India is intense. A loss
of the services of our key personnel may adversely affect our business, results of operations, cash flows
and financial condition. In addition, plant managers at each of our manufacturing facilities, who exercise
significant oversight over the operations of each facility, change from time to time, which adds to the
operational risk at each facility.

We may require additional equity or debt in the future in order to continue to grow our business, which
may not be available on favorable terms or at all.

Our strategy to grow our business and maintain our market share may require us to raise additional funds
or refinance our existing debt for our working capital or long term loans. There can be no assurance that
such funds will be available on favorable terms or at all. Additional debt financing may increase our
financing costs. Our financing agreements may contain terms and conditions that may restrict our ability
to operate and manage our business, such as terms and conditions that require us to maintain certain pre-
set debt service coverage ratios and leverage ratios and require us to use our assets, including our cash
balances, as collateral for our indebtedness. If we decide to raise additional funds through the incurrence
of debt, our interest and debt repayment obligations will increase, and could have a significant effect on
our profitability and cash flows. Any issuance of equity to raise additional funds, on the other hand, would
result in a dilution of the shareholding of existing shareholders. If we are unable to raise additional funds
on favorable terms or at all as and when required, our business, financial condition, results of operations
and prospects could be adversely affected.

Failures in internal control systems could cause operational errors which may have an adverse impact
on our profitability.

We are responsible for establishing and maintaining adequate internal measures commensurate with the
size and complexity of operations. Internal control systems comprising policies and procedures are

66



55.

56.

57.

designed to ensure sound management of our operations, safekeeping of our assets, optimal utilization of
resources, reliability of our financial information and compliance. The systems and procedures are
periodically reviewed and routinely tested and cover all functions and business areas.

While we believe that we have adequate controls, we are exposed to operational risks arising from the
potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to
guarantee effective internal controls in all circumstances. Given the size of our operations, it is possible
that errors may repeat or compound before they are discovered and rectified. Our management information
systems and internal control procedures that are designed to monitor our operations and overall compliance
may not identify every instance of non-compliance or every suspicious transaction. If internal control
weaknesses are identified, our actions may not be sufficient to correct such internal control weaknesses.
These factors may have an adverse effect on our reputation, business, results of operations, cash flows and
financial condition.

Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future
will depend upon our future earnings, financial condition, cash flows, working capital requirements
and capital expenditures and the terms of our financing arrangements.

Any dividends to be declared and paid in the future are required to be recommended by our Company’s
Board of Directors and approved by its Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, including the Companies Act. Our Company’s ability to pay
dividends in the future will depend upon our future results of operations, financial condition, cash flows,
sufficient profitability, working capital requirements and capital expenditure requirements. We cannot
assure you that we will generate sufficient revenues to cover our operating expenses and, as such, pay
dividends to our Company’s shareholders in future consistent with our past practices, or at all. For details
pertaining to dividend declared by our Company in the past, see “Dividend Policy” on page 220.

Industry information included in this Prospectus has been derived from an industry report prepared by
Frost & Sullivan (India) Private Limited exclusively commissioned and paid for by us for such purpose.

We have availed the services of an independent third-party research agency, Frost & Sullivan (India)
Private Limited appointed by our Company on October 12, 2021, to prepare an industry report titled
“Industry report on savouries, sweets and papad in India” dated September 30, 2022, for purposes of
inclusion of such information in this Prospectus to understand the industry in which we operate. This report
is subject to various limitations and based upon certain assumptions that are subjective in nature. Due to
possibly flawed or ineffective collection methods or discrepancies between published information and
market practice and other problems, the statistics herein may be inaccurate or may not be comparable to
statistics produced for other economies and should not be unduly relied upon. Further, there is no assurance
that they are stated or compiled on the same basis or with the same degree of accuracy as may be the case
elsewhere. Statements from third parties that involve estimates are subject to change, and actual amounts
may differ materially from those included in this Prospectus.

Our Joint Statutory Auditors have included certain emphasis of matters in our Restated Consolidated
Financial Statements. In addition, our Joint Statutory Auditors have also included reference to material
uncertainty related to going concern for one of our Subsidiaries, Petunt Food Processors Private
Limited in our examination report for Fiscal 2022 and the three months ended June 30, 2021 and June
30, 2022.

Our Joint Statutory Auditors have included certain emphasis of matters in their examination report:
For the year ended March 31, 2021

“Attention is invited to Note 45 to the Audited Consolidated Financial Statements which states that the
Management of the Group has made an assessment of the impact of COVID-19 on the Group’s operations,

financial performance and position as at and for the year ended March 31, 2021 and has concluded that

2

there is no impact which is required to be recognised in the Audited Consolidated Financial Statements.

For the year ended March 31, 2020
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“Attention is invited to Note 46 to the Audited Consolidated Financial Statements which states that the
Management of the Group has made an assessment of the impact of COVID-19 on the Group’s operations,
financial performance and position as at and for the year ended March 31, 2020 and has concluded that
there is no impact which is required to be recognised in the Consolidated Financial Statements.”

Our Statutory Auditors have also included reference to material uncertainty related to going concern for
one of Subsidiaries, Petunt Food Processors Private Limited in our examination report for Fiscal 2022 and
the three months ended June 30, 2021 and June 30, 2022.

For the three months ended June 30, 2022

“Attention is invited to Note 51 to the Special Purpose Interim Consolidated Financial Statements wherein
it is stated that the Subsidiary Company, Petunt Food Processors Private Limited, has net working capital
deficit of INR 336.73 Lakhs as of June 30, 2022. The said condition indicates the existence of a material
uncertainty about the Subsidiary Company’s ability to continue as a going concern. However, the
Company has confirmed to provide financial and operational support for at least next 12 months from the
date of Balance Sheet. In view of the above, the financial statements of the Subsidiary Company have been
prepared on going concern basis.”

For the three months ended June 30, 2021

“Attention is invited to Note 53 to the Special Purpose Interim Consolidated Financial Statements wherein
it is stated that the Subsidiary Company, Petunt Food Processors Private Limited, has net working capital
deficit of INR 262.70 lakhs as of June 30, 2021. The said condition indicates the existence of a material
uncertainty about the Subsidiary Company’s ability to continue as a going concern. However, the
Company has confirmed to provide financial and operational support for at least next 12 months from the
date of Balance Sheet. In view of the above, the financial statements of the Subsidiary Company have been
prepared on going concern basis.”

For the year ended March 31, 2022

“Attention is invited to Note 53 to the Consolidated Financial Statements wherein it is stated that the
Subsidiary Company, Petunt Food Processors Private Limited, has net working capital deficit of INR
358.54 Lakhs as of March 31, 2022. The said condition indicates the existence of a material uncertainty
about the Subsidiary Company’s ability to continue as a going concern. However, the Company has
confirmed to provide financial and operational support for at least next 12 months from the date of Balance
Sheet. In view of the above, the financial statements of the Subsidiary Company have been prepared on
going concern basis.”

The opinion of our Joint Statutory Auditors is not modified in respect of these matters. While these
emphasis of matters and material uncertainty related to going concern in relation to one of our Subsidiary
does not require any adjustments to the historical audited financial statements or the Restated Consolidated
Financial Statements, there is no assurance that our audit reports for any future fiscal periods will not
contain qualifications, matters of emphasis or other observations which could subject us to additional
liabilities due to which our reputation and financial condition may be adversely affected.

We have in this Prospectus included certain non-GAAP financial measures and certain other industry
measures related to our operations and financial performance. These non-GAAP measures and industry
measures may vary from any standard methodology that is applicable across the Indian FMCG retail
industry, and therefore may not be comparable with financial or industry related statistical information
of similar nomenclature computed and presented by other companies.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and
financial performance have been included in this Prospectus. We compute and disclose such non-GAAP
financial measures and such other industry related statistical information relating to our operations and
financial performance as we consider such information to be useful measures of our business and financial
performance, and because such measures are frequently used by securities analysts, investors and others to
evaluate the operational performance of Indian FMCG industry, many of which provide such non-GAAP
financial measures and other industry related statistical and operational information. Such supplemental
financial and operational information is therefore of limited utility as an analytical tool, and investors are
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cautioned against considering such information either in isolation or as a substitute for an analysis of our
audited financial statements as reported under applicable accounting standards disclosed elsewhere in this
Prospectus.

These non-GAAP financial measures and such other industry related statistical and other information
relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial
measures and industry related statistical information of similar nomenclature that may be computed and
presented by other companies. For further information, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Non-GAAP Measures” on page 307.

We may undertake acquisitions, investments, joint ventures or other strategic alliances, which may have
a material adverse effect on our ability to manage our business, and such undertakings may be
unsuccessful.

In the future, we may undertake acquisitions, investments, joint ventures or other strategic alliances to
expand our business operations. These acquisitions may expose us to new operational, regulatory, market
and geographic risks as well as risks associated with additional capital requirements as well as other
considerable risks, including:

. our inability to integrate new operations, personnel, products, services and technologies;

. unforeseen or hidden liabilities, including exposure to lawsuits associated with newly acquired
companies;

. the diversion of resources from our existing businesses;

. failure to comply with laws and regulations as well as industry or technical standards of the overseas
markets into which we many expand;

. our inability to generate sufficient revenues to offset the costs and expenses of such acquisitions or
strategic investment; and

. potential loss of, or harm to employees or customer relationships.

Any of these events could disrupt our ability to manage our business, which in turn could have a material
adverse effect on our financial condition and results of operations. Such risks could also result in our failure
to derive the intended benefits of the acquisitions, and we may be unable to recover our investment in such
initiatives.

Our Subsidiaries have incurred losses in the past, which may have an adverse effect on our reputation
and business.

Our Subsidiaries have incurred losses during 2022, and in the three months ended June 30, 2022 as set out
below:

T Fiscal 2021 | Fiscal2022 | June 30,2021 | June 30, 2022
ubsidiary - peen

(in X million)
Petunt Food
Processors (0.28) (38.97) (10.64) (10.96)
Private Limited”
Vindhyawasini
Sales Private Not applicable Not applicable Not applicable (10.61)
Limited ™"
TOTAL (0.28) (38.97) (10.64) (21.57)

* We acquired 51.22 % shareholding of Petunt Foods Processors Private Limited on February 3, 2021. Prior to February 3, 2021,
Petunt Food Processors Private Limited was not our Subsidiary.
** Vindhyawasini Sales Private Limited became our Subsidiary with effect from April 1, 2022.

There can be no assurance that our Subsidiaries will not incur losses in the future which may have an
adverse effect on our reputation and business.

After the completion of the Offer, our Promoters along with the Promoter Group will continue to

collectively hold majority of the shareholding in our Company, which will allow them to influence the
outcome of matters requiring shareholder approval.
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As on the date of this Prospectus, our Promoters and members of the Promoter Group collectively held
77.97% of the share capital of our Company on a fully diluted basis. For details of their shareholding pre
and post-Offer, see “Capital Structure” on page 99. After the completion of the Offer, our Promoters along
with the members of Promoter Group will continue to collectively majority of the shareholding in our
Company and will continue to exercise significant influence over our business policies and affairs and all
matters requiring Shareholders’ approval, including the composition of our Board, the adoption of
amendments to our certificate of incorporation, the approval of mergers, strategic acquisitions or joint
ventures or the sales of substantially all of our assets, and the policies for dividends, lending, investments
and capital expenditures or any other matter requiring special resolution. This concentration of ownership
also may delay, defer or even prevent a change in control of our Company and may make some transactions
more difficult or impossible without the support of these stockholders. Further, some of our lenders require
that our Promoters provide personal guarantees in order to secure debt availed by us. We cannot assure
that our Promoters will be amenable to provide such security in future. The interests of the Promoters as
our controlling shareholders could conflict with our interests or the interests of our other shareholders. We
cannot assure you that the Promoters will act to resolve any conflicts of interest in our favour and any such
conflict may adversely affect our ability to execute our business strategy or to operate our business. For
further details in relation to the interests of our Promoters in the Company, please see “Our Promoters and
Promoter Group”, “Our Management” and “Financial Information” on pages 211, 191 and 221
respectively.

We have issued Equity Shares during the preceding 12 months at prices that may be lower than the
Offer Price.

We have, in the 12 months preceding the filing of this Prospectus, issued Equity Shares at prices that may
be lower than the Offer Price. See “Capital Structure — Notes to Capital Structure - Issue of equity shares
at a price lower than the Offer Price in the last one year” on page 104. The price at which our Company
has issued the Equity Shares in the past is not indicative of the price at which they will be issued or traded.

Our Company will not receive any proceeds from the Offer.

The Offer comprises an Offer for Sale aggregating to 29,373,984 Equity Shares by the Selling
Shareholders. Our Company will not receive any proceeds of the Offer. However, in the event that the
Offer is withdrawn or not completed for any reason whatsoever, all the Offer related expenses will be
exclusively borne by our Company. The expenses of the Selling Shareholders will, at the outset, be borne
by our Company and each Selling Shareholder will reimburse our Company for such expenses (inclusive
of taxes) incurred by our Company on behalf of such Selling Shareholders, in relation to the Offer, upon
successful completion of the Offer in the manner as prescribed under applicable law and in a manner as
may be mutually agreed among our Company and the Selling Shareholders.

We face foreign exchange risks that could adversely affect our results of operations and cash flows.

We have foreign currency payables for costs incurred during our export sales business operations and
during our equipment procurement processes, capital goods procurement, and are therefore exposed to
foreign exchange risk between the Indian Rupee and U.S. dollars and other foreign currencies. Any
significant fluctuation in the value of the Indian Rupee against such currencies including as noticed recently
in the case of the US Dollar may adversely affect our results of operations. Any appreciation of foreign
currencies against the Indian Rupee may result in reduction of our margins and consequently have an
adverse effect on business and result of operations. Also see, “Restated Consolidated Financial Statements
— Annexure VI - Note 42: Financial Risk Management” on page 283.

Our operations may involve certain transactions in or with countries or persons that are subject to U.S.
and other sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business
in or with certain countries that are the subject of comprehensive sanctions and with certain persons or
businesses that have been specially designated by the OFAC or other U.S. government agencies. Other
governments and international or regional organizations also administer similar economic sanctions.
Although we believe we have compliance systems in place that are sufficient to block prohibited
transactions, there can be no assurance that we will be able to fully monitor all of our transactions for any
potential violation. We may enter into transactions with suppliers or logistics providers who may be doing
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business with countries to which certain OF AC-administered and other sanctions apply. There can be no
assurance that we will be able to fully monitor all of our transactions for any potential violation. If it were
determined that transactions in which we participate violate U.S. or other sanctions, we could be subject
to U.S. or other penalties, and our reputation and future business prospects in the United States or with
U.S. persons, or in other jurisdictions, could be adversely affected. We rely on our staff to be up-to-date
and aware of the latest sanctions in place. Further, investors in the Equity Shares could incur reputational
or other risks as the result of our customers’ dealings in or with countries or with persons that are the
subject of U.S. sanctions.

External Risk Factors

Risks relating to India

1.

Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate are evolving and are subject to change. The
Gol may implement new laws or other regulations and policies that could affect our business in general,
which could lead to new compliance requirements, including requiring us to obtain approvals and licenses
from the Government and other regulatory bodies, or impose onerous requirements.

For instance, the Gol has recently introduced (a) the Code on Wages, 2019; (b) the Code on Social Security,
2020; (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial
Relations Code, 2020 which consolidate, subsume and replace numerous existing central labour
legislations. While the rules for implementation under these codes have not been notified, we are yet to
determine the impact of all or some such laws on our business and operations which may restrict our ability
to grow our business in the future and increase our expenses. In another example, the Gol has made it
mandatory for business establishments with turnover above a certain size to offer digital modes of payment
from November 2019, with no charges being levied on the customers or the merchants by banks and
payment service providers. Such measures could adversely impact our income streams in the future and
adversely affect its financial performance.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy in the jurisdictions in which we operate, including by reason of an
absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly
for us to resolve and may impact the viability of our current business or restrict our ability to grow our
business in the future. We may incur increased costs and other burdens relating to compliance with such
new requirements, which may also require significant management time and other resources, and any
failure to comply may adversely affect our business, results of operations, financial condition and
prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current businesses or restrict our ability to grow our businesses in the future.
For instance, the Supreme Court of India has in a decision clarified the components of basic wages which
need to be considered by companies while making provident fund payments, which resulted in an increase
in the provident fund payments to be made by companies. Any such decisions in future or any further
changes in interpretation of laws may have an impact on our results of operations.

Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest
and other events could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19
and man-made disasters, including acts of war, terrorist attacks and other events, many of which are beyond
our control, may lead to economic instability, including in India or globally, which may in turn materially
and adversely affect our business, financial condition and results of operations. Our operations may be
adversely affected by fires, natural disasters and/or severe weather, which can result in damage to our
property or inventory and generally reduce our productivity and may require us to evacuate personnel and
suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are
susceptible to contagious diseases and, for example, have had confirmed cases of diseases such as the
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highly pathogenic H7N9, H5N1 and HIN1 strains of influenza in birds and swine and more recently, the
COVID-19. A worsening of the current outbreak of COVID-19 pandemic or future outbreaks of COVID-
19 or a similar contagious disease could adversely affect the global economy and economic activity in the
region. As a result, any present or future outbreak of a contagious disease could have a material adverse
effect on our business and the trading price of the Equity Shares.

India has from time-to-time experienced instances of social, religious and civil unrest and hostilities
between neighbouring countries. Recently there have been ongoing mass protest by farmers, against three
farm acts which were passed by the Parliament of India in September 2020. The introduction of the law
caused protests in several parts of the country like Delhi, Haryana and Punjab. In case there are mass
protests leading to civil unrest, such incidents could impact both our operations and adversely affect our
business, financial condition and results of operations. Present relations between India and Pakistan
continue to be fragile on the issues of terrorism, armaments and Kashmir. In April 2019, skirmishes along
India’s border with Pakistan and the downing of an Indian military jet fighter plane significantly escalated
tensions between the two countries. India has also experienced terrorist attacks in some parts of the country.
In November 2008, several coordinated shooting and bombing attacks occurred across Mumbai, India’s
financial capital. These attacks resulted in loss of life, property and business. Military activity or terrorist
attacks in the future could influence the Indian economy by disrupting communications and making travel
more difficult and such political tensions could create a greater perception that investments in Indian
companies involve higher degrees of risk. Events of this nature in the future, as well as social and civil
unrest within other countries in Asia, could influence the Indian economy and could have a material adverse
effect on the market for securities of Indian companies.

A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of
the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings
of India. Any further adverse revisions to credit ratings for India and other jurisdictions we operate in by
international rating agencies may adversely impact our ability to raise additional financing. This could
have an adverse effect on our ability to fund our growth on favourable terms and consequently adversely
affect our business and financial performance and the price of the Equity Shares.

We may be affected by competition laws in India, the adverse application or interpretation of which
could adversely affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an
appreciable adverse effect on competition in the relevant market in India (“AAEC”). Under the
Competition Act, any formal or informal arrangement, understanding or action in concert, which causes or
is likely to cause an AAEC is considered void and may result in the imposition of substantial penalties.
Further, any agreement among competitors which directly or indirectly involves the determination of
purchase or sale prices, limits or controls production, supply, markets, technical development, investment
or the provision of services or shares the market or source of production or provision of services in any
manner, including by way of allocation of geographical area or number of customers in the relevant market
or directly or indirectly results in bid-rigging or collusive bidding is presumed to have an AAEC and is
considered void. The Competition Act also prohibits abuse of a dominant position by any enterprise. If it
is proved that the contravention committed by a company took place with the consent or connivance or is
attributable to any neglect on the part of, any director, manager, secretary or other officer of such company,
that person shall be also guilty of the contravention and may be punished.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may
have an AAEC on competition in India and all agreements entered into by us could be within the purview
of the Competition Act. Further, the CCI has extra-territorial powers and can investigate any agreements,
abusive conduct or combination occurring outside India if such agreement, conduct or combination has an
AAEC in India. However, the impact of the provisions of the Competition Act on the agreements entered
into by us cannot be predicted with certainty at this stage. However, since we pursue an acquisition driven
growth strategy, we may be affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial
penalties are levied under the Competition Act, it would adversely affect our business, results of operations,
cash flows and prospects.
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Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States, Europe and certain emerging economies in Asia.
Financial turmoil in the United States, Asia and elsewhere in the world in recent years has adversely
affected the Indian economy. Any worldwide financial instability may cause increased volatility in the
Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial
sector and us. Although economic conditions vary across markets, loss of investor confidence in one
emerging economy may cause increased volatility across other economies, including India.

Financial instability in other parts of the world could have a global influence and thereby negatively affect
the Indian economy. Financial disruptions could materially and adversely affect our business, prospects,
financial condition, results of operations and cash flows. Further, economic developments globally can
have a significant impact on our principal markets. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently
have an impact on the Indian economy.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible
slowdown in the Chinese economy as well as a strained relationship with India, which could have an
adverse impact on the trade relations between the two countries. In response to such developments,
legislators and financial regulators in the United States and other jurisdictions, including India,
implemented a number of policy measures designed to add stability to the financial markets. However, the
overall long-term effect of these and other legislative and regulatory efforts on the global financial markets
is uncertain, and they may not have the intended stabilising effects. Any significant financial disruption
could have a material adverse effect on our business, financial condition and results of operation. These
developments, or the perception that any of them could occur, have had and may continue to have a material
adverse effect on global economic conditions and the stability of global financial markets and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in
certain financial markets or restrict our access to capital. This could have a material adverse effect on our
business, financial condition and results of operations and reduce the price of the Equity Shares.

The ongoing outbreak of COVID-19 has affected countries globally, with the World Health Organisation
declaring the outbreak as a pandemic in March 2020. There have been border controls, lockdowns and
travel restrictions imposed by various countries, as a result of the COVID-19 outbreak. Such an outbreak
of an infectious disease together with the resulting restrictions on travel and/or imposition of lockdown
measures have resulted in protracted volatility in domestic and international markets has resulted in a global
slowdown and crisis. In particular, the COVID-19 outbreak has caused stock markets worldwide to
fluctuate significantly in value and has impacted global economic activity.

If we are unable to successfully anticipate and respond to changing economic and market conditions, our
business, results of operations and financial condition and prospects may be adversely affected.

The Indian tax regime has undergone substantial changes which could adversely affect our business
and the trading price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws
(Amendment) Act, 2019, prescribes certain changes to the income tax rate applicable to companies in
India. According to this Act, companies can henceforth voluntarily opt in favour of a concessional tax
regime (subject to no other special benefits/exemptions being claimed), which would ultimately reduce the
effective tax rate (on gross basis) for Indian companies from 34.94% to approximately 25.17%. Any such
future amendments may affect our ability to claim exemptions that we have historically benefited from,
and such exemptions may no longer be available to us.

The Government of India has also implemented two major reforms in Indian tax laws, namely the GST,
and provisions relating to general anti-avoidance rules (“GAAR”). The indirect tax regime in India has
undergone a complete overhaul. The indirect taxes on goods and services, such as central excise duty,
service tax, central sales tax, state value added tax, surcharge and excise have been replaced by Goods and
Service Tax with effect from July 1, 2017. The GST regime is relatively new and therefore is subject to
amendments and its interpretation by the relevant regulatory authorities. GAAR became effective from
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April 1, 2017. The tax consequences of the GAAR provisions being applied to an arrangement may result
in, among others, a denial of tax benefit to us and our business. In the absence of any precedents on the
subject, the application of these provisions is subjective. If the GAAR provisions are made applicable to
us, it may have an adverse tax impact on us. Further, if the tax costs associated with certain of our
transactions are greater than anticipated because of a particular tax risk materializing on account of new
tax regulations and policies, it could affect our profitability from such transactions.

The Finance Act, 2020 has, amongst others things, provided a number of amendments to the direct and
indirect tax regime, including, without limitation, a simplified alternate direct tax regime. For instance,
dividend distribution tax (“DDT”) will not be payable by a domestic company in respect of dividends
declared, distributed or paid by the company after March 31, 2020, and accordingly, such dividends would
not be exempt in the hands of the shareholders, both resident as well as non-resident and are likely be
subject to tax deduction at source. The Company may or may not grant the benefit of a tax treaty (where
applicable) to a non-resident shareholder for the purposes of deducting tax at source from such dividend.

Further, the Finance Act, 2022 (“Finance Act”), which received the assent of the President of India on
March 30, 2022, has, among others things, provided a number of amendments to the direct and indirect tax
regime. Investors should consult their own tax advisors about the consequences of investing or trading in
the Equity Shares. There is no certainty on the impact that the Finance Act may have on our business and
operations or on the industry in which we operate. In addition, unfavourable changes in or interpretations
of existing, or the promulgation of new laws, rules and regulations including foreign investment laws
governing our business, operations and group structure could result in us being deemed to be in
contravention of such laws or may require us to apply for additional approvals. We may incur increased
costs relating to compliance with such new requirements, which may also require management time and
other resources, and any failure to comply may adversely affect our business, results of operations and
prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
affect the viability of our current business or restrict our ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what
the nature and impact of the specific terms of any such laws or regulations will be or whether if at all, any
laws or regulations would have an adverse effect on our business.

Further, any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on
our profitability. Due to COVID -19 pandemic, the Government of India had also passed the Taxation and
Other Laws (Relaxation of Certain Provisions) Act, 2020, implementing relaxations from certain
requirements under, amongst others, the Central Goods and Service Tax Act, 2017 and Customs Tariff
Act, 1975. In addition, we are subject to tax related inquiries and claims. We may be particularly affected
by claims from tax authorities on account of income tax assessment and GST that combines taxes and
levies by the central and state governments into one unified rate of interest with effect from July 1, 2017.
For further details, see “Outstanding Litigation and Other Material Developments on page 345.

If inflation were to rise in India, we might not be able to increase the prices of our products at a
Dproportional rate in order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future.
India has experienced high inflation in the recent past. Increased inflation can contribute to an increase in
interest rates and increased costs to our business, including increased costs of wages and other expenses
relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our
costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately
pass on to our customers, whether entirely or in part, and may adversely affect our business and financial
condition. In particular, we might not be able to reduce our costs or increase the price of our products to
pass the increase in costs on to our customers. In such case, our business, results of operations, cash flows
and financial condition may be adversely affected.

Further, the Government of India has previously initiated economic measures to combat high inflation
rates, and it is unclear whether these measures will remain in effect. There can be no assurance that Indian
inflation levels will not worsen in the future.
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A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover
provisions under Indian law.

As alisted Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover
or change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as
any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over
a company, whether individually or acting in concert with others. Although these provisions have been
formulated to ensure that interests of investors/shareholders are protected, these provisions may also
discourage a third party from attempting to take control of our Company subsequent to completion of the
Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the
Equity Shares at a premium to their market price or would otherwise be beneficial to our shareholders,
such a takeover may not be attempted or consummated because of Takeover Regulations.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the BRLMs
or any of their directors and executive officers in India respectively, except by way of a lawsuit in India.

Our Company is a company incorporated under the laws of India and all of our Directors are located in
India. All of our assets, our Key Managerial Personnel and officers are also located in India. As a result, it
may not be possible for investors to effect service of process upon our Company or such persons in
jurisdictions outside India, or to enforce judgments obtained against such parties outside India.
Furthermore, it is unlikely that an Indian court would enforce foreign judgments if that court was of the
view that the amount of damages awarded was excessive or inconsistent with public policy, or if judgments
are in breach or contrary to Indian law. In addition, a party seeking to enforce a foreign judgment in India
is required to obtain approval from the RBI to execute such a judgment or to repatriate outside India any
amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of
the Code of Civil Procedure, 1908. India is not a party to any international treaty in relation to the
recognition or enforcement of foreign judgments. India has reciprocal recognition and enforcement of
judgments in civil and commercial matters with only a limited number of jurisdictions, such as the United
Kingdom, United Arab Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from
a jurisdiction with reciprocity must meet certain requirements established in the Indian Code of Civil
Procedure, 1908. The CPC only permits the enforcement and execution of monetary decrees in the
reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges,
fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with
India, including the United States, cannot be enforced by proceedings in execution in India. Therefore, a
final judgment for the payment of money rendered by any court in a non-reciprocating territory for civil
liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would
not be directly enforceable in India. The party in whose favour a final foreign judgment in a non-
reciprocating territory is rendered may bring a fresh suit in a competent court in India based on the final
judgment within three years of obtaining such final judgment. However, it is unlikely that a court in India
would award damages on the same basis as a foreign court if an action were brought in India or that an
Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or
inconsistent with the public policy in India. Further, there is no assurance that a suit brought in an Indian
court in relation to a foreign judgment will be disposed of in a timely manner. In addition, any person
seeking to enforce a foreign judgment in India is required to obtain the prior approval of the RBI to
repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within a
reasonable period of time, or at all, or that conditions of such approval would be acceptable. Such an
amount may also be subject to income tax in accordance with applicable law.

Risks relating to the Equity Shares and this Offer

10.

The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares
after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on
the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not
guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market
for the Equity Shares. The Offer Price of the Equity Shares will be determined by our Company and the
Selling Shareholders in consultation with the BRLMs through the Book Building Process. This price will
be based on numerous factors, as described under “Basis for the Offer Price” on page 122 and may not be
indicative of the market price of the Equity Shares at the time of commencement of trading of the Equity
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11.

12.

Shares or at any time thereafter. The market price of the Equity Shares may be subject to significant
fluctuations in response to, among other factors, variations in our operating results of our Company, market
conditions specific to the industry we operate in, developments relating to India, volatility in securities
markets in jurisdictions other than India, problems such as temporary closure, broker default and settlement
delays experienced by the Indian Stock Exchanges, strategic actions by us or our competitors, variations
in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications, and changes in economic, legal and other regulatory factors. Consequently, the price of our
Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Offer
Price, or at all.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share
price could fluctuate significantly because of market volatility. A decrease in the market price of our Equity
Shares could cause investors to lose some or all of their investment.

Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity
shares in an Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on
and collected by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale
of listed equity shares held for more than 12 months may be subject to long-term capital gains tax in India
at the specified rates depending on certain factors, such as STT paid, the quantum of gains and any available
treaty exemptions. Accordingly, you may be subject to payment of long-term capital gains tax in India, in
addition to payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be
levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any
gain realized on the sale of our Equity Shares held for a period of 12 months or less will be subject to short-
term capital gains tax in India. While non-residents may claim tax treaty benefits in relation to such capital
gains income, generally, Indian tax treaties do not limit India’s right to impose tax on capital gains arising
from the sale of shares of an Indian company.

The Finance Act, 2020 (“Finance Act 2020”) had stipulated that the sale, transfer and issue of certain
securities through exchanges, depositories or otherwise to be charged with stamp duty. The Finance Act
2020 has also clarified that, in the absence of a specific provision under an agreement, the liability to pay
stamp duty in case of sale of certain securities through stock exchanges will be on the buyer, while in other
cases of transfer for consideration through a depository, the onus will be on the transferor. The stamp duty
for transfer of certain securities, other than debentures, on a delivery basis is currently specified under the
Finance Act 2020 at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration
amount. These amendments have come into effect from July 1, 2020. Under the Finance Act 2020, any
dividends paid by an Indian company will be subject to tax in the hands of the shareholders at applicable
rates. Such taxes will be withheld by the Indian company paying dividends. Further, the Finance Act, 2021
(“Finance Act 2021”), which followed, removed the requirement for dividend distribution tax to be
payable in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020,
and accordingly, such dividends would not be exempt in the hands of the shareholders, both resident as
well as non-resident. The Company may or may not grant the benefit of a tax treaty (where applicable) to
a non-resident shareholder for the purposes of deducting tax at source pursuant to any corporate action
including dividends. Investors are advised to consult their own tax advisors and to carefully consider the
potential tax consequences of owning Equity Shares.

Further, the Finance Act, 2022, which received the asset of the President of India on March 30, 2022, has,
among others things, provided a number of amendments to the direct and indirect tax regime.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or
predict the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations
would have a material adverse effect on our Company’s business, financial condition, results of operations
and cash flows.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions
must be completed before the Equity Shares can be listed and trading in the Equity Shares may commence.
Investors’ book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited
with the Equity Shares within one working day of the date on which the Basis of Allotment is approved by
the Stock Exchanges. The Allotment of Equity Shares in this Offer and the credit of such Equity Shares to
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13.

14.

15.

the applicant’s demat account with depository participant could take approximately six Working Days from
the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals
from the Stock Exchanges is expected to commence within six Working Days of the Bid Closing Date.
There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any failure
or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares
would restrict investors’ ability to dispose of their Equity Shares. There can be no assurance that the Equity
Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will commence,
within the time periods specified in this risk factor. We could also be required to pay interest at the
applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made to
investors within the prescribed time periods.

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding
may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by
us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity
Shares including through exercise of employee stock options, may lead to the dilution of investors’
shareholdings in our Company. Any future equity issuances by us or sales of our Equity Shares by our
shareholders may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raising capital through offering of our Equity Shares or incurring
additional debt. Any disposal of Equity Shares by our major shareholders or the perception that such
issuance or sales may occur, including to comply with the minimum public shareholding norms applicable
to listed companies in India may adversely affect the trading price of the Equity Shares, which may lead
to other adverse consequences including difficulty in raising capital through offering of the Equity Shares
or incurring additional debt. There can be no assurance that we will not issue Equity Shares, convertible
securities or securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or
encumber their Equity Shares in the future. Any future issuances could also dilute the value of your
investment in the Equity Shares.In addition, any perception by investors that such issuances or sales might
occur may also affect the market price of our Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents
and residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines
and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be
transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any
of the exceptions referred to above, then a prior regulatory approval will be required. Additionally,
shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the
Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT,
which has been incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments
under the foreign direct investment route by entities of a country or where the beneficial owner of the
Equity Shares is situated in or is a citizen of any such country, can only be made through the Government
approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules.
While the term “beneficial owner” is defined under the Prevention of Money-Laundering (Maintenance of
Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investment policy
nor the FEMA Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial
owner” and enforcement of this regulatory change involves certain uncertainties, which may have an
adverse effect on our ability to raise foreign capital. Further, there is uncertainty regarding the timeline
within which the said approval from the Gol may be obtained, if at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can
be obtained on any particular terms or at all. For further information, see “Restrictions on Foreign
Ownership of Indian Securities” on page 403.

Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.
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16.

17.

18.

Our Restated Consolidated Financial Statements for Fiscal 2020,2021 and 2022 and the three months ended
June 30, 2021 and June 30, 2022, have been prepared and presented in conformity with Ind AS. Ind AS
differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with which
prospective investors may be familiar in other countries. If our financial statements were to be prepared in
accordance with such other accounting principles, our results of operations, cash flows and financial
position may be substantially different. Prospective investors should review the accounting policies applied
in the preparation of our financial statements, and consult their own professional advisers for an
understanding of the differences between these accounting principles and those with which they may be
more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Prospectus should be limited accordingly.

The determination of the Price Band is based on various factors and assumptions and the Offer Price
of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.
Further, the current market price of some securities listed pursuant to certain previous issues managed
by the BRLMs is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions and will be determined
by our Company and Selling Shareholders in consultation with the BRLMs. Furthermore, the Offer Price
of the Equity Shares will be determined by our Company and Selling Shareholders in consultation with the
BRLMs through the Book Building Process. These will be based on numerous factors, including factors as
described under “Basis for the Offer Price” on page 122 and may not be indicative of the market price for
the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial
public offerings managed by the BRLMs is below their respective issue price. For further details, see
“Other Regulatory and Statutory Disclosures — Price information of past issues handled by the BRLMs”
on page 365. The factors that could affect the market price of the Equity Shares include, among others,
broad market trends, financial performance and results of our Company post-listing, and other factors
beyond our control. We cannot assure you that an active market will develop or sustained trading will take
place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be
traded after listing.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail
Individual Investors are not permitted to withdraw their Bids after closure of the Bid/ Offer Closing
Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual
Investors can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer
Closing Date. While we are required to complete all necessary formalities for listing and commencement
of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed,
including Allotment, within six Working Days from the Bid/ Offer Closing Date or such other period as
may be prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity Shares,
including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or financial condition may arise between the date
of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such
events occur, and such events may limit the Investors’ ability to sell the Equity Shares Allotted pursuant
to the Offer or cause the trading price of the Equity Shares to decline on listing.

Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby
may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders
of equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain
their existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive
rights have been waived by adoption of a special resolution by holders of three-fourths of the equity shares
voting on such resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-
emptive rights without our Company filing an offering document or registration statement with the
applicable authority in such jurisdiction, the investors will be unable to exercise their pre-emptive rights

78



19.

20.

21.

unless our Company makes such a filing. If we elect not to file a registration statement, the new securities
may be issued to a custodian, who may sell the securities for the investor’s benefit. The value such
custodian receives on the sale of such securities and the related transaction costs cannot be predicted. In
addition, to the extent that the investors are unable to exercise pre-emptive rights granted in respect of the
Equity Shares held by them, their proportional interest in our Company would be reduced.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the
validity of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights under Indian law may not be as extensive and wide-spread as shareholders' rights
under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as
shareholder of our Company than as a shareholder of an entity in another jurisdiction.

Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity
Shares.

The U.S. “Foreign Account Tax Compliance Act” (or “FATCA”) imposes a new reporting regime and
potentially, imposes a 30% withholding tax on certain “foreign passthru payments” made by certain non-
U.S. financial institutions (including intermediaries).

If payments on the Equity Shares are made by such non-U.S. financial institutions (including
intermediaries), this withholding may be imposed on such payments if made to any non-U.S. financial
institution (including an intermediary) that is not otherwise exempt from FATCA or other holders who do
not provide sufficient identifying information to the payer, to the extent such payments are considered
“foreign passthru payments”. Under current guidance, the term “foreign passthru payment” is not defined
and it is therefore not clear whether and to what extent payments on the Equity Shares would be considered
“foreign passthru payments”. The United States has entered into intergovernmental agreements with many
jurisdictions (including India) that modify the FATCA withholding regime described above. It is not yet
clear how the intergovernmental agreements between the United States and these jurisdictions will address
“foreign passthru payments” and whether such agreements will require us or other financial institutions to
withhold or report on payments on the Equity Shares to the extent they are treated as “foreign passthru
payments”. Prospective investors should consult their tax advisors regarding the consequences of FATCA,
or any intergovernmental agreement or non-U.S. legislation implementing FATCA, to their investment in
Equity Shares.

U.S. holders should consider the impact of the passive foreign investment company rules in connection
with an investment in our Equity Shares.

A foreign corporation will be treated as a passive foreign investment company (“PFIC”) for U.S. federal
income tax purposes for any taxable year in which either: (i) at least 75% of its gross income is “passive
income” or (ii) at least 50% of its gross assets during the taxable year (based on of the quarterly values of
the assets during a taxable year) are “passive assets,” which generally means that they produce passive
income or are held for the production of passive income.

There can be no assurance that our Company will or will not be considered a PFIC in the current or future
years. The determination of whether or not our Company is a PFIC is a factual determination that is made
annually after the end of each taxable year, and there can be no assurance that our Company will not be
considered a PFIC in the current taxable year or any future taxable year because, among other reasons, (i)
the composition of our Company’s income and assets will vary over time, and (ii) the manner of the
application of relevant rules is uncertain in several respects. Further, our Company’s PFIC status may
depend on the market price of its Equity Shares, which may fluctuate considerably.
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SECTION III - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

The Offer comprises of:

Offer of Equity Shares by way of Offer for Sale by the Selling
Shareholders M@

29,373,984* Equity Shares, aggregating to I 8,808.45*
million

of which

Employee Reservation Portion® 250,000* Equity Shares aggregating to X 71.25* million
Accordingly

The Net Offer 29,123,984* Equity Shares aggregating to X 8,737.20*

million

which includes:

A) QIB Portion @

14,561,991* Equity Shares up to X 4,368.60* million

of which:

(i) Anchor Investor Portion

8,737,194* Equity Shares

(i1) Net QIB Portion

5,824,797* Equity Shares

of which:

(a) Available for allocation to Mutual Funds only (5%
of the Net QIB Portion)

291,240* Equity Shares

(b) Balance of the Net QIB Portion for all QIBs
including Mutual Funds

5,533,557* Equity Shares

B) Non-Institutional Portion

4,368,598* Equity Shares up to X 1,310.58* million

Of which:

One-third of the Non-Institutional Portion available for allocation
to Non-Institutional Investors with a Bid Amount of more than
0.2 million to X 1 million

1,456,200* Equity Shares

Two-third of the Non-Institutional Portion available for
allocation to Non-Institutional Investors with a Bid Amount of
more than X 1 million

2,912,398* Equity Shares

C) Retail Portion®

10,193,395* Equity Shares up to % 3,058.02* million

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date of this
Prospectus)

249,509,880 Equity Shares

Equity Shares outstanding after the Offer

249,509,880 Equity Shares

Use of Offer Proceeds

See “Objects of the Offer” on page 120. Our Company
will not receive any proceeds from the Offer for Sale.

*Subject to finalisation of Basis of Allotment.

)
30, 2021.

2

The Offer has been authorized by a resolution of our Board dated November 15, 2021 and resolution of shareholders dated November

The Offer for Sale has been authorised by the Selling Shareholders as follows:

Aggregate number of Equity Shares being

Selling Shareholder I e Tt e Date of approval Date of consent letter
Shiv Ratan Agarwal 2,500,000* Equity Shares NA February 19, 2022
Deepak Agarwal 2,500,000* Equity Shares NA February 19, 2022
India 2020 Maharaja, " .
Limited 12,110,967* Equity Shares February 18, 2022 February 18, 2022

Intensive Softshare

% .
Private Limited 50,000%* Equity Shares

February 19, 2022 February 19, 2022

1IFL Special

« .
Opportunities Fund 3,110,056* Equity Shares

December 8, 2021 February 19, 2022
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Selling Shareholder Aggreg:;;e:tz;niflet;:;f (gj;l(::t}}of{;‘;;is L Date of approval Date of consent letter
1IFL Special
Opportunities Fund- 1,995,552* Equity Shares December 8, 2021 February 19, 2022
Series 2
1IFL Special
Opportunities Fund- 976,179* Equity Shares December 8, 2021 February 19, 2022
Series 3
1IFL Special
Opportunities Fund- 2,753,339* Equity Shares December 8, 2021 February 19, 2022
Series 4
1IFL Special
Opportunities Fund- 2,162,226* Equity Shares December 8, 2021 February 19, 2022
Series 5
Avendus Future 1,215,665* Equity Shares February 8, 2022 February 19, 2022
Leaders Fund 1 T ’ ’

*Subject to finalisation of Basis of Allotment.

Each Selling Shareholder confirms, severally and not jointly that the Offered Shares are eligible for sale as part of the Offer for Sale
in terms of the SEBI ICDR Regulations. Each Selling Shareholder, severally and not jointly, confirms that it has authorized the sale of
its portion of the Offered Shares in the Offer for Sale.

Our Company and the Selling Shareholders, in consultation with the BRLMs, offered an Employee Discount of 5% to the Offer Price
(equivalent of %15 per Equity Share), which was announced at least two Working Days prior to the Bid/Offer Opening Date.

Our Company and the Selling Shareholders, in consultation with the BRLMs, allocated up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis. The QIB Portion was accordingly be reduced for the Equity Shares allocated to Anchor Investors.
One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. 5% of the Net QIB Portion was available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the Net QIB Portion was available for allocation on a proportionate basis to all QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. For details, see “Offer Procedure”
on page 383.

Allocation to Bidders in all categories, except Anchor Investors, if any and Retail Individual Investors, was made on a proportionate
basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Investor was not less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, was
allocated on a proportionate basis. Allocation to Anchor Investors was on a discretionary basis. For details, see “Offer Procedure”
on page 383.

For details, including in relation to grounds for rejection of Bids, refer to “Offer Structure “and “Offer Procedure”
on pages 380 and 383, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 374.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth summary financial information derived from the Restated Consolidated Financial

Statements. The summary financial information presented below should be read in conjunction with “Restated

Consolidated Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 221 and 293, respectively.

[The remainder of this page has intentionally been left blank]
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Restated Consolidated Balance Sheet
(in X million)

As at As at As at As at As at
Particulars June |June 30, (March 31, | March | March
30,2022 2021 2022 31, 2021 |31, 2020
Assets
Non-current assets
Property, plant and equipment 4,936.62| 4,033.70| 4,789.30 | 4,071.18| 3,904.03
Capital work-in-progress 484.98| 439.58 494.44 360.77 28.83
Investment property 37.08 37.08 37.08 37.08 52.08
Goodwill 1.43 - - - -
Intangible assets 11.54 17.96 11.59 19.01 14.93
Right-of-use asset 341.21| 291.06 269.92 98.54 96.82
Financial assets
Investment 1,287.27| 850.61| 1,263.46 687.98| 365.01
Loans 147.39 - 138.06 - -
Other financial assets 154.79 146.28 281.31 170.45 49.59
Other assets 31543 358.07 243.73 337.20| 160.25
Income tax assets (net) 67.96 31.76 67.21 3142 68.83
Total non-current assets 7,785.70| 6,206.10| 7,596.10 | 5,813.63| 4,740.37
Current assets -
Inventories 794.82|  621.69 728.92 567.68| 364.86
Financial assets
Loans 13.46 45.36 13.19 12.22 60.14
Trade receivables 704.02| 483.97 733.06 473.09| 417.13
Cash and cash equivalents 54.89 26.74 25.05 17.59 44.05
Bank balances other than cash and cash equivalents 932.03] 881.03 876.85 856.48| 838.72
Other financial assets 877.56 193.47 790.82 200.11| 212.13
Other assets 300.36| 261.21 257.32 230.68 89.03
Total current assets 3,677.14| 2,513.47| 3,425.21 | 2,357.85]| 2,026.06
Total assets 11,462.84| 8,719.57| 11,021.31 | 8,171.48| 6,766.43
Equity and liabilities
Equity
Equity share capital 249.51| 243.13 249.51 243.13| 243.13
Other equity 8,113.43| 5,957.30| 7,958.01 | 5,813.55| 5,048.56
Total equity attributable to shareholders of the Company | 8,362.94| 6,200.43| 8,207.52 | 6,056.68| 5,291.69
Non-controlling interest (6.02) 13.20 (0.68) 18.39 0.00
Total equity 8,356.92| 6,213.63| 8,206.84 | 6,075.07| 5,291.69
Non-current liabilities
Financial liabilities
Borrowings 522.18] 149.30 410.54 142.06] 169.04
Lease liabilities 180.66 169.40 158.69 8.27 4.60
Provisions 1.46 6.24 1.35 19.20 40.64
Deferred tax liabilities (net) 315.39]  305.69 327.45 293.24| 334.79
Other liabilities 13.53 15.85 14.21 12.54 -
Total non-current liabilities 1,033.22| 646.48 912.24 475.31| 549.07
Current liabilities
Financial liabilities
Borrowings 1,041.76| 862.00| 1,001.72 719.47| 353.98
Lease liabilities 35.68 29.18 26.48 4.54 11.88
Trade payables
Total outstanding dues of micro enterprises and small 77.41 89.59 86.73 51.05 12.10
enterprises; and
Total outstanding dues of creditors other than micro 441.62| 42593 341.41 373.55| 130.89
enterprises and
small enterprises
Other financial liabilities 248.27| 182.50 266.99 232.03| 277.53
Other liabilities 179.82| 179.81 151.46 111.79] 111.92
Provisions 30.61 36.90 27.44 28.96 27.37
Current tax Liabilities (net) 17.53 53.55 - 99.71 -
Total current liabilities 2,072.70| 1,859.46| 1,902.23 | 1,621.10] 925.67
Total liabilities 3,105.92| 2,505.94| 2,814.47| 2,096.41| 1,474.74
Total equity and liabilities 11,462.84| 8,719.57| 11,021.31 | 8,171.48| 6,766.43
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Restated Consolidated Statement of Profit and Loss

(in X million)

For the three - month period

For the year ended

Particulars enes March 31, | March 31, | March 31

June 30,2022 June 30,2021 5 5L | U ST | AT

Revenue:

Revenue from operations 4,191.57 3,340.53 16,109.61 13,107.49 | 10,745.51

Other income 46.65 30.23 104.90 114.63 83.50

Total income 4,238.22 3,370.76 | 16,214.51 13,222.12| 10,829.01

Expenses:

Cost of materials consumed 3,103.09 2,503.57 11,360.41 9,092.57 7,208.37

Purchase of stock-in-trade 132.18 82.12 430.69 311.55 227.42

Changes in inventories of finished goods (65.35) (99.12) (88.24) (35.17) 13.37

and stock in trade

Employee benefits expense 237.90 199.09 900.68 698.75 646.13

Depreciation, amortisation and impairment 110.73 88.79 383.31 331.20 341.95

expenses

Finance costs 25.95 17.50 66.91 29.95 51.14

Other expenses 475.82 394.98 2,110.63 1,592.14 1,704.22

Total expenses 4,020.32 3,186.93| 15,164.39| 12,020.99| 10,192.60

Profit before tax 217.90 183.83 1,050.12 1,201.13 636.41

Tax expense:

Current tax 63.96 52.17 275.73 309.75 155.21

Deferred tax (credit) / charge (3.04) 7.52 14.12 (11.98) (82.51)

Profit after tax 156.98 124.14 760.27 903.36 563.71

Other comprehensive income

Items that will not be reclassified to

profit or loss

Net (loss) / gain on equity instrument (38.14) 18.88 70.15 (113.43) 132.49

through other comprehensive income

Remeasurement gain / (loss) on defined 2.37 0.16 10.04 (4.99) (13.75)

benefit plans

Income tax benefit/ (charge) relating to 9.02 (4.85) (20.09) 29.81 (30.43)

Items that will not be reclassified to

profit or loss

Items that will be reclassified to profit

or loss

Exchange difference on translation of - 0.31 - 0.94 (0.05)

foreign operations

Income tax (charge) / benefit relating to - (0.08) - 0.24) 0.01

Items that will not be reclassified to

profit or loss

Total other comprehensive (loss) / (26.75) 14.42 60.10 (87.91) 88.27

income for the period / year (net of tax)

Total comprehensive income 130.23 138.56 820.37 815.45 651.98

Profit after tax is attributable to

Owners of the holding Company 162.36 129.22 779.50 902.07 563.71

Non-controlling interest (5.38) (5.08) (19.23) 1.29 0.00

Other comprehensive income is

attributable to

Owners of the holding Company (26.79) 14.53 59.94 (87.91) 88.27

Non-controlling interest 0.04 (0.11) 0.16 - 0.00

Total comprehensive income is

attributable to

Owners of the holding Company 135.57 143.75 839.44 814.16 651.98

Non-controlling interest (5.34) (5.19) (19.07) 1.29 0.00

Earnings per equity share (Equity shares

of face value of INR 1 each)

Basic INR (adjusted) 0.65 0.53 3.15 3.71 2.32

Diluted INR (adjusted) 0.65 0.53 3.15 3.71 2.32
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Restated Consolidated Statement of Cash Flows

(in < million)

For the .three - month For the year ended
Particulars period ended
June 30. 2022 June 30, March 31, | March 31, | March
i 2021 2022 2021 31, 2020
Cash flow from operating activities
Net profit before tax 21790 | 183.83 1,050.12 1,201.13 | 63641
Adjustments for:
Depreciation, amortisation and impairment expenses 110.73 88.79 383.31 331.20 | 341.95
Foreign exchange loss / (gain), net (3.34) (0.81) - (1.48) (6.93)
Gain on Lease Modification - (0.10) (1.22) (0.44) -
Interest income (25.38) | (14.07) (68.30) (68.65) | (74.59)
Liabilities written back to the extent no longer 0.17) | (12.16) (15.76) (42.14) (0.66)
required
Amortisation of deferred grant income (0.68) (0.76) (2.71) (0.26) -
Finance costs 25.95 17.50 66.91 29.95 51.14
Fair value adjustment on Investment (16.54) 2.58 35.73 11.36 23.90
Provision for doubtful debts 0.16 - 3.70 5.25 1.83
Bad debts/ advances written off 297 0.67 4.27 0.46 1.87
Security deposits written off - 2.00 2.00 - -
Amortisation of Security Deposit 0.29 0.25 0.34 0.42 -
Interest income on Security Deposit (0.26) (0.21) (0.90) (1.51) (0.22)
Provision created/ written back on slow moving 0.52 (2.01) (2.10) 11.30 1.12
inventory
Loss due to fire - - - - 247
Provision for refund liabilities 2.08 1.68 1.81 5.32 -
Share Based Payment Expense 19.85]- 26.78|- -
(Gain) / loss on sale of property, plant and (0.24) (0.03) 0.10 0.75 6.12
equipment (net)
Operating profit before working capital changes 333.84 | 267.15 1,484.08 1,482.66 | 984.41
Adjustments for:
(Increase)/ decrease in trade receivables 29.27|  (10.74) (268.62) (51.67)] (24.12)
(Increase) / decrease in other current financial 6.50 (2.30) 97.51) 10.42 | (88.90)
assets
(Increase) / decrease in other current assets (20.50) | (30.53) (26.64) (101.13) | (13.63)
(Increase) / decrease in inventories (65.50) | (52.00) (159.14) (212.76) 17.30
(Increase) / decrease in other non-current financial (0.13) 2.20 (3.45) (19.68) 34.84
assets
(Increase) / decrease in other non-current assets 8.88 (4.32) (12.45) (26.93) | (80.50)
Increase/ (decrease) in trade payables 90.32 90.93 6.65 266.86 | (149.56)
Increase/ (decrease) in other current financial 8.23 19.82 17.50 39.45 | (20.17)
liabilities
Increase/ (decrease) other current liabilities 25.65 66.34 42.25 (15.76) 53.81
Increase/ (decrease) other non current liabilities - 4.07 - - -
Increase/ decrease in provisions 5.65 7.29 3.31 [(26.89) 10.12
Cash generated from operations 422.21 | 35791 985.98 1,344.57 | 723.60
Tax paid (net of refund, including interest) (47.11) | (98.67) (411.22) (172.63) | (116.86)
Net cash generated from operating activities (A) 375.10 | 259.24 574.76 1,171.94 | 606.74
Cash flow from investing activities:
Purchase of property, plant and equipment (179.14) | (161.14) | (1,076.70) (744.32) | (411.05)
Purchase of capital asset included in right of use of -1 (13.79) (13.79) | - -
assets
Consideration paid/received (net of cash 5.63 - - 32.81 -
acquired) on business combination (Refer
Note 46)
Sale of Investment in equity instrument - - - 0.55 -
(Investment) / maturities in deposits (29.58) 12.72 (616.57) (119.80) | (18.08)
Sale of property, plant and equipment 13.13 2.77 12.21 6.90 5.67
Interest received 29.97 34.42 58.09 83.47 74.81
Loan given (50.72) | (32.50) (139.03) - | (60.15)
Repayment of loan given 10.00 - - 47.92 -
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For the t hree - month For the year ended
Particulars perlodiended
June 30. 2022 June 30, March 31, | March 31, | March
i 2021 2022 2021 31, 2020
Investment in Other Instruments (89.99) | (179.83) (540.37) (448.30) | (226.50)
Net cash used in investing activities B) | (290.70) | (337.35) | (2,316.16) | (1,140.77) | (635.30)
Cash flow from financing activities :
Proceed from issue of shares (including security premium) - 1,500.00
Issue expenses paid - - (0.75) - -
Proceeds from borrowings 42.25 5.78 479.96 49.00 8.68
Repayments of borrowings (28.02) | (17.04) (117.62) (234.51) [ (152.28)
Net change in cash credit 1.50 | 101.81 116.85 184.25 (56.79)
Grant received - - - 19.89 -
Dividend paid (including dividend distribution tax) - - (49.99) (48.63) | (58.92)
Principal paid on lease liabilities (4.83) (0.48) (10.27) (29.55) (4.14)
Payment made on account of buy back of shares - - (151.83) - -
Interest paid (24.29) | (16.67) (65.38) (29.59) | (49.09)
Interest paid on lease liabilities (3.55) (3.70) (12.88) (1.50) (2.05)
Net cash (used in)/ generated from financing ©)| @16.949) 69.70 1,688.09 (90.64) | (314.59)
activities
Net increase / (decrease) in cash and cash equivalents 67.46 (8.41) (53.31) (59.47) |(343.15)
(A+B+C)
Opening cash and cash equivalents (282.57) | (229.26) (229.26) (170.73) | 172.42
Exchange difference on translation of foreign operations - 0.31 - 0.94 -
Closing cash and cash equivalents (215.11) | (237.36) (282.57) (229.26) | (170.73)
Reconciliation of cash and cash equivalents with the
Balance Sheet
Cash and Bank Balances as per Balance Sheet
Balance with banks
- On current accounts (refer note 14) 52.92 24.66 23.59 15.98 42.84
In grant escrow account (refer note 15) - - - 4.36 -
Cash on hand (refer note 14) 1.97 2.08 1.46 1.61 1.21
Bank overdraft (refer note 20) - (2.22) (1.55) - -
Loans repayable on demand (refer note 20) (270.00) | (257.00) (270.00) (200.00) -
Book overdraft (refer note 24) - (4.88) (36.07) (51.21) | (214.78)
Cash and cash equivalents at the end of the period/ (215.11) | (237.36) (282.57) (229.26) | (170.73)
year
in  million)
For the For the For the
Year Year Year
Particular A3s Oatz‘[l)lzuzle A3s Oatz.(I)lznlle ended ended ended
> > March 31, | March 31, March
2022 2021 31, 2020
Movement in financial liabilities:
Non-current and Current borrowings
Opening balance 715.37 259.75 259.75 306.38 449.98
Additions through business acquisitions (Refer 137.50 - - 138.62 -
note 46)
Repayment of Borrowing - including interest (27.13) (17.54) (115.33) (234.51) | (152.28)
Proceeds from borrowings 42.65 6.02 570.95 49.26 8.68
Closing balance 868.39 248.23 715.37 259.75 306.38
Reconciliation of Non-current and current
borrowings with the Balance Sheet
Secured term loans from banks (refer note 20) 522.18 149.30 410.54 142.06 169.04
Current maturities of long term loan (refer note 201.29 48.85 161.20 67.35 135.12
20)
Short term loan against fixed deposits (refer note 140.40 49.24 140.00 49.00 -
20)
Interest payable on borrowings (refer note 24) 4.52 0.84 3.63 1.34 2.22
Total Non-current and current borrowings 868.39 248.23 715.37 259.75 306.38
Movement in Lease liabilities
Opening Balance 185.17 12.81 12.81 16.48 20.62
Cash Movements
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For the For the For the
Year Year Year
Particular Ass Oatz.(l)lzuzne A; 0at2.(1)121111e ended ended ended
> > March 31, | March 31, March
2022 2021 31, 2020
Payment of lease liabilities (8.38) (4.18) (23.15) (31.05) (6.19)
Non Cash Movements
Recognition of lease liabilities 36.00 187.22 190.19 9.72
Additions through business acquisitions (Refer - - - 146.98 -
note 46)
Interest expense for the period / year 3.55 3.70 12.88 1.50 2.05
Lease liabilities written back - - (6.34) (130.38) -
Gain on Lease Modification - (0.10) (1.22) (0.44) -
Lease modification - (0.87) - - -
Closing Balance of Lease Labilities 216.34 198.58 185.17 12.81 16.48
Reconciliation of Lease liabilities with the
Balance Sheet
Lease liabilities - non Current 180.66 169.40 158.69 8.27 4.60
Lease liabilities - Current 35.68 29.18 26.48 4.54 11.88
Total Lease liabilities 216.34 198.58 185.17 12.81 16.48

87




GENERAL INFORMATION

Our Company was originally incorporated as “Shivdeep Industries Limited” as a public limited company under
the Companies Act, 1956 at Bikaner, pursuant to a certificate of incorporation dated October 6, 1995 issued by
the RoC and received a certificate of commencement of business from the RoC on October 27, 1995, following
our conversion from the erstwhile partnership firm, “Shivdeep Food Products” to “Shivdeep Industries Limited”.
Subsequently, the name of our Company was changed from “Shivdeep Industries Limited” to “Bikaji Foods
International Limited”, to reflect the name of the brand in the name of the Company, pursuant to the Shareholders’
resolution dated September 8, 2011 and a fresh certificate of incorporation dated October 5, 2011 was issued by
the RoC to reflect the change in name. For further details including in relation to changes in name and registered
office of our Company, see “History and Certain Corporate Matters” on page 181.

Registered and Corporate Office of our Company
The address and certain other details of our Registered and Corporate Office are as follows:
Registered Office:

Bikaji Foods International Limited

F 196-199, F 178 and E 188,

Bichhwal Industrial Area,

Bikaner — 334 006

Rajasthan, India

Corporate Office:

Bikaji Foods International Limited

Plot No. E-558-561, C -569-572, E -573-577, F-585-592,
Karni Extension, RIICO Industrial Area,

Bikaner — 334 004

Rajasthan, India

For details of the changes in our Registered and Corporate Office, see “History and Certain Corporate Matters-
Changes in the registered office” on page 181.

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:
(a) Registration number: 010856

(b) Corporate identity number: U15499RJ1995PLCO010856

The Registrar of Companies

Our Company is registered with the Registrar of Companies, Rajasthan at Jaipur, which is situated at the following
address:

C/6-7, 1% Floor

Residency Area,

Civil Lines, Jaipur - 302 001,
Rajasthan, India

Board of Directors

The following table sets out the brief details of our Board of Directors as on the date of this Prospectus:

Name Designation DIN Address

Shiv Ratan Chairman and Whole-time Director 00192929 C-57, Sadul Gunyj, Bikaner — 334 001,
Agarwal Rajasthan, India
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Name Designation DIN Address
. . C-57, Sadul Gunj, Bikaner — 334 001,
Deepak Agarwal Managing Director 00192890 Rajasthan, India
Shweta Agarwal Whole-time Director 00619052 | €37 Sadul Gunj, Bikaner — 334 001,
Rajasthan, India
Sachin  Kumar INon-Executive Director (Nominee of A-1504, Oberoi Woods, Mohan Gokhale
Bhartiva India 2020 Maharaja, Limited and 02122147 Road, Goregaon East, Mumbai — 400 063,
Y Lighthouse India Fund 111, Limited) Mabharashtra, India
Non-Executive Director (Nominee lelzazgja?-vl\\//ﬁgGKal(I;gizz; Spg;l;lg,raGaE;islil
Nidhi Ghuman of IIFL Spe;zal dOpportumtles 09475351 Mumbai Suburban, Mumbai — 400 051,
unds) Maharashtra, India
Siraj Azmat . S-12 B, Windsor Court, Galleria, DLF-IV,
Chaudhry Independent Director 00161853 Gurgaon — 122 009, Haryana, India
Richa Mano 501, Prakruti Apartment, Opposite Uma
) Independent Director 00159889 Bhavan, Bhalar Road, Surat — 395 017,
Goyal . .
Gujarat, India
. . B-13, Shyam Apartment Part-I, Behind
gilckﬁltlaévzltlkumar Independent Director 07685824 Circuit House, Shahibaug, Ahmedabad —
380 004, Gujarat, India
Nikhil 1002, Surya Towers, Nathalal Parekh Marg,
Kishorchandra Independent Director 05014606 Opposite Don Bosco School, Matunga East,
Vora Mumbai — 400 019, Maharashtra, India
House no.- 402B Hamilton Court, DLF
Vipul Prakash Independent Director 00380769 Phase 4, Galleria, Gurugram — 122 009,
Haryana, India

For further details of our Board of Directors, see “Our Management - Board of Directors” on page 191.

Company Secretary and Compliance Officer

Divya Navani is the Company Secretary and Compliance Officer of our Company. Her contact details are as

follows:

Divya Navani

Plot no E-558-561, C -569-572, E -573-577, F-585-592,

Karni Extension, RIICO Industrial Area,
Bikaner — 334 004, Rajasthan, India
Telephone: +91 151 2259914

Email: cs@bikaji.com

Book Running Lead Managers

JM Financial Limited

7" Floor, Cynergy

Appasaheb Marathe Marg,

Prabhadevi, Mumbai — 400 025
Mabharashtra, India

Telephone: +91 22 6630 3030/ 3262
E-mail: bikaji.ipo@jmfl.com

Website: www.jmfl.com

Investor grievance e-mail: grievance.ibd@jmfl.com
Contact person: Prachee Dhuri

SEBI registration no.: INM000010361
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Axis Capital Limited

1% Floor, Axis House

C-2 Wadia International Center
Pandurang Budhkar Marg, Worli
Mumbai — 400 025, Maharashtra, India
Telephone: +91 22 4325 2180

E-mail: bikaji.ipo@axiscap.in
Website: www.axiscapital.co.in
Investor grievance e-mail: complaints@axiscap.in
Contact person: Harish Patel

SEBI registration no.: INM000012029



IIFL Securities Limited”

10th Floor, IIFL Centre,

Kamala City, Senapati Bapat Marg

Lower Parel (West)

Mumbai — 400 013, Maharashtra, India

Tel: +91 22 4646 4728

Email: bikaji.ipo@iiflcap.com

Investor grievance e-mail: ig.ib@iiflcap.com

Website: www.iiflcap.com

Contact person: Pinak Rudra Bhattacharyya/ Nishita
Mody

Intensive Fiscal Services Private Limited”

914, 9" Floor, Raheja Chambers

Free Press Journal Marg

Nariman Point

Mumbai — 400 021, Maharashtra, India
Telephone: + 91 22 2287 0443

Email: bikaji.ipo@intensivefiscal.com

Investor grievance e-mail: ipo@intensivefiscal.com
Website: www.intensivefiscal.com

Contact person: Harish Khajanchi / Anand Rawal
SEBI Registration No.: INM000011112

SEBI registration number: INM000010940

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC, Plot No. 27

G Block, Bandra Kurla Complex

Bandra (East) Mumbai — 400 051
Mabharashtra, India

Telephone: +91 22 4336 0000

Email: bikaji.ipo@kotak.com

Website: www.investmentbank.kotak.com
Investor grievance e-mail: kmccredressal@kotak.com
Contact person: Ganesh Rane

SEBI registration no.: INM000008704

*Role of IIFL Securities Limited and Intensive Fiscal Services Private Limited shall be limited only to marketing of the Offer.

Syndicate Members

JM Financial Services Limited

2,3 & 4 Kamanwala Chambers

Ground Floor, Sir PM Road

Fort, Mumbai 400 001

Maharashtra, India

Telephone: +91 22 6136 3400

Email: tn.kumar@jmfl.com/ sona.verghese@jmfl.com
Website: www.jmfinancialservices.in

Contact person: T N Kumar/ Sona Verghese

SEBI Registration No: INZ000195834

Kotak Securities Limited

4% floor, 12BKC

G Block, Bandra Kurla Complex
Bandra (East), Mumbai -400 051
Mabharashtra,
Telephone: +91 22 6218 5410

Email: umesh.gupta@kotak.com
Website: www.kotak.com

Contact person: Umesh Gupta

SEBI Registration No.: INZ000200137

India

Statement of inter-se allocation of responsibilities among the Book Running Lead Managers

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

S. No

Activity

Responsibility

Co-ordinator

1.

Capital structuring, positioning strategy and due diligence of the
Company including its operations/management/business plans/legal
etc. Drafting and design of the Draft Red Herring Prospectus, the Red
Herring Prospectus, this Prospectus, abridged prospectus, application
form, and of statutory advertisements including a memorandum
containing salient features of the Prospectus. The Managers shall
ensure compliance with stipulated requirements and completion of
prescribed formalities with the Stock Exchanges, RoC and SEBI
including finalisation of Prospectus and RoC filing.

JM Financial, Axis Capital
and Kotak

JM Financial

Drafting and approval of all statutory advertisement.

JM Financial, Axis Capital
and Kotak

JM Financial

Drafting and approval of all publicity material other than statutory
advertisement as mentioned above including corporate advertising,
brochure, etc. and filing of media compliance report.

JM Financial, Axis Capital
and Kotak

Kotak

Appointment of Registrar to the Offer, Advertising Agency and
Printer to the Offer including co-ordination for their agreements.

JM Financial, Axis Capital
and Kotak

JM Financial
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S. No

Activity

Responsibility

Co-ordinator

Appointment of all other intermediaries and including co-ordination
for all other agreements.

JM Financial, Axis Capital
and Kotak

Axis Capital

Preparation of road show presentation and frequently asked questions.

IJM Financial, Axis Capital,
Kotak, IIFL" and Intensive”

Kotak

International institutional marketing of the Offer, which will cover,
inter alia:

. Finalizing the list and division of international investors for
one-to-one meetings; and

. Finalizing international road show and investor meeting
schedules.

JM Financial, Axis Capital,
Kotak, IIFL* and Intensive”

Axis Capital

Domestic institutional marketing of the Offer, which will cover, inter
alia:

. Institutional marketing strategy;

. Finalizing the list and division of domestic investors for one-
to-one meetings; and

. Finalizing domestic road show and investor meeting schedules.

JM Financial, Axis Capital,
Kotak, IIFL" and Intensive”

JM Financial

Retail marketing of the Offer, which will cover, inter alia:

. Formulating marketing strategies, preparation of publicity
budget;

. Finalising media, marketing and public relations strategy;

. Finalising centres for holding conferences for brokers etc;

. Finalising collection centers;

. Arranging for selection of underwriters and underwriting
agreement; and

. Follow-up on distribution of publicity and Offer material
including form, RHP/Prospectus and deciding on the quantum
of the Offer material.

JM Financial, Axis Capital,
Kotak, IIFL" and Intensive”

IIFL

10.

Non-Institutional marketing of the Offer, which will cover, inter alia:

. Finalising media, marketing and public relations strategy; and
. Finalising centres for holding conferences for brokers, etc.

JM Financial, Axis Capital,
Kotak, IIFL" and Intensive”

Intensive

11.

Managing anchor book related activities and submission of letters to
regulators post completion of anchor allocation, book building
software, bidding terminals and mock trading, payment of 1%
security deposit to the designated stock exchange.

JM Financial, Axis Capital
and Kotak

Kotak

Managing the book and finalization of pricing in consultation with the
Company.

JM Financial, Axis Capital
and Kotak

Kotak

13.

Post bidding activities including management of escrow accounts,
coordinate non-institutional allocation, coordination with Registrar,
SCSBs and Banks, intimation of allocation and dispatch of refund to
Bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps
including allocation to Anchor Investors, follow-up with Bankers to
the Offer and SCSBs to get quick estimates of collection and advising
the Issuer about the closure of the Offer, based on correct figures,
finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat
credit and refunds and coordination with various agencies connected
with the post-Offer activity such as registrar to the Offer, Bankers to
the Offer, SCSBs including responsibility for underwriting
arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of
unlisted equity shares by the Selling Shareholders.

Co-ordination with SEBI and Stock Exchanges for refund of 1%
security deposit and submission of final post Offer report to SEBI.

JM Financial, Axis Capital
and Kotak

Axis Capital

*[IFL Securities Limited and Intensive Fiscal Services Private Limited are associates of our Company in terms of the SEBI Merchant Bankers
Regulations. Accordingly, in compliance with the proviso to Regulation 214 of the SEBI Merchant Bankers Regulations and Regulation 23(3)
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of the SEBI ICDR Regulations, IIFL Securities Limited and Intensive Fiscal Services Private Limited were involved only in the marketing of
the Offer.

Legal Counsel to our Company as to Indian law

Khaitan & Co

10t & 13 Floors, Tower 1C

One World Centre

841, Senapati Bapat Marg

Mumbai - 400 013, Maharashtra, India
Telephone: +91 22 6636 5000

Legal Counsel to the Book Running Lead Managers as to Indian law

J. Sagar Associates

Vakils House

18 Sprott Road, Ballard Estate
Mumbai — 400 001, Maharashtra, India
Telephone: +91 22 4341 8600

International Legal Counsel to the Book Running Lead Managers

Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore - 049321
Telephone: +65 6538 0900

Legal Counsel to India 2020 Maharaja, Limited, Avendus Future Leaders Fund I and IIFL Funds

Jerome Merchant + Partners
Free Press House, #83,

8th Floor, Nariman Point,
Mumbai — 400021
Maharashtra, India
Telephone: +91223072 2435

Registrar to the Offer

Link Intime India Private Limited

C-101, 1stFloor, 247 Park

Lal Bahadur Shastri Marg

Vikhroli (West), Mumbai - 400 083
Mabharashtra, India

Telephone: +91 022 4918 6200

Email: bikaji.ipo@linkintime.co.in
Website: www.linkintime.co.in

Contact person: Shanti Gopalkrishnan
SEBI registration number: INR000004058

Banker(s) to the Offer
Escrow Collection Bank

HDFC Bank Limited

FIG- OPS Department

Lodha I Think Techno Campus O-3 Level
Kanjurmarg (East) Mumbai - 400 042
Maharashtra, India

Telephone: +91 22 30752927 /28 /2914
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Email: Siddharth.Jadhav@hdfcbank.com,
eric.bacha@hdfcbank.com,
vikas.rahate@hdfcbank.com,
Sachin.gawade@hdfcbank.com

Website: www.hdfcbank.com

Contact person: Siddharth Jadhav, Eric
Bacha, Sachin Gawade, Vikas Rahate

Public Offer Account Bank and Refund Bank

Axis Bank Limited

Shree Gaurav Complex

Rani Bazar

Daga Maidan, Bikaner — 334 001
Rajasthan, India

Telephone: +91 8875003351

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

Contact person: Pankaj Kumar Sharma

Sponsor Banks

HDFC Bank Limited Axis Bank Limited

FIG- OPS Department Shree Gaurav Complex

Lodha I Think Techno Campus O-3 Level Rani Bazar

Kanjurmarg (East) Mumbai - 400 042 Daga Maidan, Bikaner — 334 001
Mabharashtra, India Rajasthan, India

Telephone: +91 22 30752927 /28 /2914 Telephone: +91 8875003351

Email: Siddharth.Jadhav@hdfcbank.com, Email: Bikaner.branchhead@axisbank.com
eric.bacha@hdfcbank.com, Website: www.axisbank.com
vikas.rahate@hdfcbank.com, Contact person: Pankaj Kumar Sharma

Sachin.gawade@hdfcbank.com

Website: www.hdfcbank.com

Contact person: Siddharth Jadhav, Eric Bacha, Sachin
Gawade, Vikas Rahate

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a UPI Bidder), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or
CDP could submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks for UPI Mechanism and eligible mobile applications

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, UPI Bidders could only apply through the SCSBs
and mobile applications using the UPI handles specified on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues
using UPI mechanism is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.
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Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to
time or any such other website as may be prescribed by SEBI from time to time. For more information on such
branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised= yes&intmId=35 or any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders could submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and www.nseindia.com/products/content/
equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/
ipos/asba_procedures.htm, respectively, as updated from time to time.

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

Our Company has received written consent dated October 12, 2022 from the Joint Statutory Auditors, holding a
valid peer review certificate from ICAI, to include their name as required under Section 26 of the Companies Act,
2013 in this Prospectus and as an ‘expert’ as defined under Section 2(38) of Companies Act, 2013 in respect of
the: (i) Restated Consolidated Financial Statements and their examination report dated October 11, 2022 on the
Restated Consolidated Financial Statements; and (ii) the statement of possible special tax benefits dated October
12, 2022 included in this Prospectus. Such consent has not been withdrawn as on the date of this Prospectus.
However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S Securities Act.

In addition, we have also received written consent dated October 13, 2022 from Dhananjay Diwakar Purandare,
to include his name as an “expert” as defined under section 2(38) and 26(5) and other applicable provisions of the
Companies Act, 2013 to the extent and in their capacity as the independent chartered engineer and in respect of
the certificates issued by him and contents of which have been included in this Prospectus. Such consent has not
been withdrawn as on the date of this Prospectus. However, the term “expert” shall not be construed to mean an
“expert” as defined under the U.S Securities Act.

Joint Statutory Auditors to our Company

M Surana & Company

13-14, Surana Building,

Industrial Area, Rani Bazar,

Bikaner - 334 001, Rajasthan, India
Email: projectmaharaja@msurana.in
Telephone: + 91 151 2520754

Firm registration number: 015312C
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Peer review number: 010812

M S K A & Associates

The Palm Springs Plaza

Office no. 1501-B, 15™ floor
Sector-54, Golf Course Road
Gurugram — 122 001, Haryana, India
Email: projectmaharaja@mska.in
Telephone: +91 124 2819000

Firm registration number: 105047W
Peer review number: 013267

Changes in Auditors
There has been no change in our statutory auditors in the three years preceding the date of this Prospectus.

Bankers to our Company

Citi Bank, N.A. HDFC Bank Limited

293, Dr. D. N. Road, 1st Floor, Plot no. 4, GK Tower Airport road,
Fort, Mumbai — 400001 Ratanada Circle Jodhpur, 342011
Maharashtra, India Rajasthan, India

Telephone: +91 22 2653 2160 Telephone: +91 995 046 0086

Email: saurabh.singhal@citi.com Email: mohit.parihar@hdfcbank.com
Website: www.citibank.co.in Website: www.hdfcbank.com

Contact person: Saurabh Singhal Contact person: Mohit Parihar

State Bank of India

MCB Bichhwal Ind. Area

Bikaner — 334002

Rajasthan, India

Telephone: +91 151 2223093 / 2250546

Email: sbi.31929@sbi.co.in

Website: www.bank.sbi

Contact person: Anand Singhal

Grading of the Offer

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Appraising Entity

No appraising entity has been appointed in relation to the Offer.
Monitoring Agency

As the Offer is an offer for sale of Equity Shares, our Company is not required to appoint a monitoring agency for
this Offer.

Credit Rating

As this is an Offer of Equity Shares, there is no credit rating for the Offer.

Debenture Trustee

As this is an Offer of Equity Shares, no debenture trustee has been appointed for the Offer.

Filing of Offer Documents
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A copy of the Draft Red Herring Prospectus was filed electronically on the SEBI’s online portal at
https://siportal.sebi.gov.in, in accordance with SEBI circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018 and at cfddil@sebi.gov.in, in accordance with the
instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure — Division of
Issues and Listing — CFD”.

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act was filed with the RoC and a copy of this Prospectus required to be filed under
Section 26 of the Companies Act, 2013 shall be filed with the RoC at its office and through the electronic portal
at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of the Red Herring Prospectus and the Bid cum Application Forms. The Price Band and minimum Bid Lot was
decided by our Company and the Selling Shareholders, in consultation with the BRLMs, and was advertised in
all editions of Financial Express (a widely circulated English national daily newspaper), all editions of Jansatta (a
widely circulated Hindi national daily newspaper) and Bikaner edition of Rajasthan Pradip (a widely circulated
Hindi daily newspaper, Hindi also being the regional language of Rajasthan, where our Registered Office is
located), at least two Working Days prior to the Bid/Offer Opening Date and was made available to the Stock
Exchanges for the purposes of uploading on their respective websites. Pursuant to the Book Building Process, the
Offer Price was determined by our Company and the Selling Shareholders, in consultation with the BRLMs after
the Bid/Offer Closing Date.

All Bidders, other than Anchor Investors, only participated in the offer through the ASBA process by providing
the details of their respective ASBA Account in which the corresponding Bid Amount was blocked by the SCSBs
and Sponsor Banks, as the case may be. UPI Bidders participated through the ASBA process using the UPI
Mechanism. Anchor Investors were not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were not permitted to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any
stage. Retail Individual Investors, subject to the Bid Amount being upto X 200,000, and Eligible Employees
Bidding in the Employee Reservation Portion could revise their Bids during the Bid/ Offer Period and withdraw
their Bids until the Bid/ Offer Closing Date. Further, Anchor Investors could not withdraw their Bids after the
Anchor Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) was on a proportionate basis,
while allocation to Anchor Investors was on a discretionary basis. For further details, see “Terms of the Offer”
and “Offer Procedure” on pages 374 and 383, respectively.

The Book Building Process and the Bidding Process are subject to change from time to time, and the
Bidders are advised to make their own judgment about investment through the aforesaid processes prior
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which

our Company shall apply for after Allotment.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

For further details on the method and procedure for Bidding, see “Offer Procedure” on page 383.

Underwriting Agreement

Our Company and the Selling Shareholders have entered into an Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing,

as specified therein.

The Underwriting Agreement is dated November 10, 2022. The Underwriters have indicated their intention to
underwrite the following number of Equity Shares:
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(in T million)

Name, address, telephone and e-mail of the
Underwriters

Indicative number of Equity Shares
to be underwritten

Amount
underwritten

JM Financial Limited

7th Floor, Cnergy

/Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Telephone: +91 22 6630 3030/ 3262
Email: bikaji.ipo@jmfl.com

5,874,697

1,761.66

)Axis Capital Limited

1st Floor, Axis House

C-2, Wadia International Centre,
P.B. Marg, Worli, Mumbai 400025
[aharashtra, India

Telephone: +91 22 4325 2180
[Email: bikaji.ipo@axiscap.in

5,874,797

1,761.69

IIFL Securities Limited

10th floor, IIFL Centre, Kamala Mills,
Senapati Bapat Marg, Lower Parel (West)
Mumbai — 400 013

Maharashtra, India

Telephone: +91 22 4646 4728

Email: bikaji.ipo@iiflcap.com

5,874,797

1,761.69

Intensive Fiscal Services Private Limited
914, Raheja Chambers

Free Press Journal Marg, Nariman Point
Mumbai - 400 021

Maharashtra, India

Telephone: + 91 22 2287 0443

Email: bikaji.ipo@intensivefiscal.com

5,874,797

1,761.69

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC, Plot No. 27,

G Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

Telephone: +91 22 4336 0000

Email: bikaji.ipo@kotak.com

5,874,697

1,761.66

JM Financial Services Limited
7th Floor, Cnergy

\Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Telephone: +91 22 6136 3400
Email: tn.kumar@jmfl.com/
sona.verghese@jmfl.com

100

0.03

Kotak Securities Limited

27 BKC, Plot No. C — 27,

G Block, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

Telephone: +91 22 6218 5410
Email: umesh.gupta@kotak.com

100

0.03

Total

29,373,984

8,808.45

The abovementioned underwriting commitment is indicative and will be finalized after finalisation of Basis of
Allotment and will be subject to the provisions of the SEBI ICDR Regulations.
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In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under
Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our IPO Committee, at its
meeting held on November 10, 2022, has accepted and entered into the Underwriting Agreement mentioned above
on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments.
Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be

responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.
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CAPITAL STRUCTURE

The Equity Share capital of our Company as on the date of this Prospectus is as set forth below:

(in % except share data)

Aggregate value at face Aggregate value at
value Offer Price*
AUTHORIZED SHARE CAPITAL
300,000,000 Equity Shares of face value of %1 each 300,000,000 -

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE AND AFTER THE OFFER

249,509,880 Equity Shares of face value of 1 each

249,509,880 |

PRESENT OFFER IN TERMS OF THIS PROSPECTUS

Offer for Sale of 29,373,984* Equity Shares aggregating to I
8,808.45"* million (V

29,373,984

¥ 8,808.45"* million

Which includes:

Employee Reservation Portion of 250,000* Equity Shares”

250,000

% 71.257* million

NET OFFER

Net Offer of 29,123,984* Equity Shares aggregating to
8,737.20™* million

29,123,984

¥ 8,737.20"* million

SECURITIES PREMIUM ACCOUNT

Before the Offer

% 3,384.77 million

After the Offer

% 3,384.77 million

*Subject to finalisation of Basis of Allotment

@ The Offer has been authorized by our Board and our Shareholders pursuant to the resolutions passed at their meetings dated November 15,
2021 and November 30, 2021, respectively. The Selling Shareholders, severally and not jointly, confirm that the Equity Shares offered by the
respective Selling Shareholders are eligible for sale pursuant to the Offer for Sale in terms of the SEBI ICDR Regulations. The Selling
Shareholders have, severally and not jointly, confirmed and authorized their respective participation in the Offer for Sale. For further
information, see “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 80 and 355, respectively.

"Our Company and the Selling Shareholders, in consultation with the BRLMs, offered an Employee Discount of %15 per Equity Share.

Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past 10 years, see “History and
Certain Corporate Matters - Amendments to our Memorandum of Association” on page 182.
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Notes to the Capital Structure

1. Equity Share capital history of our Company

The history of the Equity Share capital of our Company is set forth in the table below.

Date of
Allotment/
Buyback

No. of equity
shares
allotted/
bought back

Face
value

®

Issue/ buyback
price per
equity share

(9]

Reason/Nature of
Allotment

Form of
consideration

Name of allottee(s)

Cumulative
number of
equity shares

Cumulative paid up
equity share capital (%)

October 6,
1995

1,000,000

10

Initial subscription
to the Memorandum
of Association

Pursuant
conversion
Shivdeep Foods
Products into  our
Company under Part
IX of the Companies
Act, 1956

to
of M/s

975,000 equity shares to Shiv Ratan Agarwal,
20,000 equity shares to Sushila Devi Agarwal,
3,000 equity shares to Chuki Devi Agarwal,
500 equity shares to Kedar Chand Agarwal, 500
equity shares to Pawan Kumar Saraf, 500 equity
shares to Manju Devi Saraf and 500 equity
shares to Maniya Devi Saraf.

1,000,000

10,000,000

March 28,
1998

2,000,000

10

10

Further issue

Cash

22,200 equity shares to Shiv Ratan Agarwal,
190,000 equity shares to Chuki Devi Agarwal,
38,500 equity shares to Kedar Chand Agarwal,
38,500 equity shares to Pawan Kumar Saraf,
25,500 equity shares to Manju Devi Saraf,
25,300 equity shares to Maniya Devi Saraf,
600,000 equity shares to M/s. Shivdeep Food
Products Private Limited, 680,000 equity
shares to Shiv Ratan Agarwal HUF, 200,000
equity shares to M/s. Dipu’s Foods Private
Limited and 180,000 equity shares to Deepak
Agarwal.

3,000,000

30,000,000

June 29, 2001

44,000"

100

Further issue

Cash

9,000 Non-voting Shares to M/s. Creative
World Telefilms Limited, 7,000 Non-voting
Shares to M/s. Global Films and Broadcasting
Limited, 18,500 Non-voting Shares to M/s.
Indocity Infotech Limited, 7,500 Non-voting
Shares to M/s. Rupee Investment & Financial
Services Limited and 2,000 Non-voting Shares

to M/s. Sangam Advisors Private Limited.

3,044,000

30,440,000
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No. of equity

Issue/ buyback

Date of Face . Cumulative q q
shares price per Reason/Nature of Form of Cumulative paid up
Allotment/ value . 3 . Name of allottee(s) number of . 3
Buyback allotted/ ® equity share Allotment consideration equity shares equity share capital (%)
bought back ((9)
March 10, 64,415 10 -|Allotment pursuant|Other than cash 38,020 equity shares to Shiv Ratan Agarwal, 3,108,415 31,084,150
2006 to the Scheme of] 20,270 equity shares to Sushila Devi Agarwal,
Amalgamation 5,947 equity shares to Deepak Agarwal, 38
equity shares to Madhu Sudan Agarwal, 28
equity shares to Kedar Chand Agarwal, 28
equity shares to Pawan Kumar Saraf, 28 equity
shares to Manju Devi Saraf, 28 equity shares
to Shiv Ratan Agarwal HUF, 28 equity shares
to Gopal Agarwal.
March 10, (800,000) 10 -|Cancellation pursuant to Scheme of Amalgamation &) 2,308,415 23,084,150
2006
March 28, 18,115,320 10 -|Bonus issue in the|Bonus issuance 8,281,760 equity shares to Shiv Ratan Agarwal, 20,423,735 204,237,350
2011 ratio of 8:1 @ 322,160 equity shares to Sushila Devi Agarwal,
4,067,576 equity shares to Deepak Agarwal,
304 equity shares to Madhu Sudan Agarwal,
1,024 equity shares to Kedar Chand Agarwal,
1,024 equity shares to Pawan Kumar Saraf,
1,024 equity shares to Manju Devi Saraf,
5,440,224 equity shares to Shiv Ratan Agarwal
HUF and 224 equity shares to Gopal Agarwal.
April 11,2014 2,755,583 10 308.46|Preferential Cash 2,755,583 equity shares to India 2020 23,179,318 231,793,180
allotment Maharaja, Limited.
May 13,2014 162,093 10 308.46|Preferential Cash 162,093 equity shares to India 2020 Maharaja, 23,341,411 233,414,110
allotment Limited.
May 16, 2018 971,895 10 1,255.28|Private placement  |Cash 151,510 equity shares to IIFL Special 24,313,306 243,133,060
Opportunities Fund — Series 3, 427,338 equity
shares to IIFL Special Opportunities Fund —
Series 4, 335,593 equity shares to IIFL Special
Opportunities Fund — Series 5, 13,941 equity
shares to IIFL Special Opportunities Fund —
Series 6 and 43,513 equity shares to IIFL
Special Opportunities Fund — Series 7.
August 11, 681,682 10 2,200.44 |Preferential Cash 674,207 equity shares to Lighthouse India Fund 24,994,988 249,949,880
2021 allotment [11, Limited, 7,475 equity shares to Lighthouse

India III Employee Trust.

Pursuant to the Shareholder’s resolution dated October 22, 2021, the face value of the equity shares of our Company was split from %10 each into X1 each and consequently the issued and paid-
up equity share capital of our Company stood altered from 3249,949,880 (divided into 24,994,988 equity shares of 10 each) to ¥249,949,880 (divided into 249,949,880 Equity Shares of X1 each)
and the record date was fixed for sub-division of Equity Shares as November 22, 2021.
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Date of No. of equity Face Issue/ buyback Cumulative
shares price per Reason/Nature of Form of Cumulative paid up
Allotment/ value . 3 . Name of allottee(s) number of . 3
Buyback allotted/ ® equity share Allotment consideration equity shares equity share capital (%)
v bought back ® quity
February 16, (440,000) 1 280.06|Buyback ¢ Cash - 249,509,880 249,509,880
2022

#44,000 equity shares of face value of 10 each were allotted without any voting rights (“Non-voting Shares ). Pursuant to a resolution of the shareholders in their meeting held on March 28, 2011, and consent of all
shareholders of equity shares of the Company, the Non-voting Shares were granted rights ranking pari passu with the other Equity Shares of the Company.

(1) The Board approved the issuance of share certificates to the allottees in its meeting held on October 14, 1995.

(2) Pursuant to the scheme of amalgamation amongst M/s. Bikaji Foods Private Limited, M/s. Shivdeep Food Products Private Limited, M/s. Bikaji Marketing Limited, M/s. Dipu’s Foods Private Limited and our
Company sanctioned vide order dated February 13, 2006 passed by the High Court of Rajasthan ("Scheme of Amalgamation”), our Company allotted 64,415 equity shares of face value of 10 each to the shareholders
of M/s. Bikaji Foods Private Limited, M/s. Shivdeep Food Products Private Limited, M/s. Bikaji Marketing Limited and M/s. Dipu’s Foods Private Limited.

(3) In terms of the Scheme of Amalgamation, 200,000 equity shares of face value of Z10 each of our Company held by erstwhile Dipu’s Foods Private Limited and 600,000 equity shares of face value of 10 each of our
Company held by erstwhile Shivdeep Food Products Private Limited were cancelled.

(4) Existing shareholders of the Company, holding voting equity shares, as on March 27, 2011 were allotted equity shares in the ratio of 8:1 equity shares.

(5) Cancellation and extinguishment of 440,000 Equity Shares held by Intensive Softshare Private Limited, pursuant to a buyback of Equity Shares.
2. Equity shares issued for consideration other than cash

Except as set forth below, our Company has not issued any Equity Shares for (a) consideration other than cash or (b) bonus issue; or (¢) out of revaluation of reserves:

Date of issue Name of Allottee(s) N:l:g :’:::lil‘:::::;y Fac(z;;alue Issu:;))rlce Reason for the issue Benefits accrued to our Company

975,000 equity shares to Shiv Ratan
Agarwal, 20,000 equity shares to Initial subscription to the
Sushila Devi Agarwal, 3,000 equity Memorandum of Association

October 6. 1995 shares to Chuki Devi Agarwal, 500 and allotment pursuant to

> equity shares to Kedar Chand 1,000,000 10 - conversion of M/s Shivdeep -

Agarwal, 500 equity shares to Pawan Foods Products into our
Kumar Saraf, 500 equity shares to Company under Part IX of the
Manju Devi Saraf and 500 equity Companies Act, 1956 ()
shares to Maniya Devi Saraf.
38,020 equity shares to Shiv Ratan To enable more efficient utilization of
Agarwal, 20,270 equity shares to the resources and to create value
Sushila Devi Agarwal, 5,947 equity through efficiency and synergy which

March 10, 2006 shares to Deepak Agarwal, 38 equity 64,415 10 - gcliloetrl:::r(l)tf AmI; lllrzlrlr?:ttion (zt)o will benefit the shareholders and other
shares to Madhu Sudan Agarwal, 28 & stakeholders in the longer run
equity shares to Kedar Chand including to facilitate growth and
Agarwal, 28 equity shares to Pawan competitiveness.
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Number of equity Face value | Issue price

Date of issue Name of Allottee(s) shares allotted ® (€3)

Reason for the issue Benefits accrued to our Company

Kumar Saraf, 28 equity shares to
Manju Devi Saraf, 28 equity shares to
Shiv Ratan Agarwal HUF, 28 equity
shares to Gopal Agarwal.

8,281,760 equity shares to Shiv Ratan
Agarwal, 322,160 equity shares to
Sushila Devi Agarwal, 4,067,576
equity shares to Deepak Agarwal, 304
equity shares to Madhu Sudan
Agarwal, 1,024 equity shares to Kedar 18.115.320 10 ) Bonus issue in the ratio of 8:1 )
Chand Agarwal, 1,024 equity shares to U ®

Pawan Kumar Saraf, 1,024 equity
shares to Manju Devi Saraf, 5,440,224
equity shares to Shiv Ratan Agarwal
HUF and 224 equity shares to Gopal
Agarwal.

March 28, 2011

TOTAL 19,179,735

(1) The Board approved the issuance of share certificates to allottees in its meeting held on October 14, 1995.

(2) Pursuant to the scheme of amalgamation amongst M/s. Bikaji Foods Private Limited, M/s. Shivdeep Food Products Private Limited, M/s. Bikaji Marketing Limited, M/s. Dipu’s Foods Private Limited and our
Company sanctioned vide order dated February 13, 2006 passed by the High Court of Rajasthan ("Scheme of Amalgamation”), our Company allotted 64,415 equity shares of face value of 10 each to the shareholders
of M/s. Bikaji Foods Private Limited, M/s. Shivdeep Food Products Private Limited, M/s. Bikaji Marketing Limited and M/s. Dipu’s Foods Private Limited.

(3) Existing shareholders of the Company, holding voting equity shares, as on March 27, 2011 were allotted equity shares in the ratio of 8:1 equity shares.
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Our Company does not have any outstanding preference shares as on the date of filing of this Prospectus.

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation. Further,
our Company has not revalued its assets since incorporation.

Shares allotted in terms of any scheme approved under Section 391-394 of the Companies Act, 1956 or
Section 230-232 of the Companies Act, 2013

Except for 64,415 equity shares (having face value of 10 each) issued pursuant to the Scheme of
Amalgamation, our Company has not issued any Equity Shares in terms of any scheme approved under
Section 391- 394 of the Companies Act, 1956 or Section 230-232 of the Companies Act, 2013.

For further details of the Scheme of Amalgamation, see “Capital Structure — Equity Shares issued for
consideration other than cash” and “History and Certain corporate matters — Details regarding material
acquisition or divestment of business/undertakings, mergers and amalgamations or any revaluation of assets,
in the last 10 years” on pages 102 and 186, respectively.

Issue of Equity Shares at a price lower than the Offer Price in the last one year

Our Company has not issued any Equity Shares or preference shares during a period of one year preceding
the date of this Prospectus.

Our Company shall ensure that all transactions in Equity Shares by our Promoters and members of our

Promoter Group between the date of filing of this Prospectus and the date of closing of the Offer shall be
reported to the Stock Exchanges within 24 hours of such transactions.
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8.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Prospectus.

Shareholding, No. of Number of
asa % locke.: din Equity Shares
Shareholding| Number of Voting Rights held in No. of |assuming full Equity pledged or
as a % of each class of securities (IX) Equity | conversion of Sl‘nlares otherwise
No. of fully| No. of No. of Total No. | total no. of Shares convertible (XII) encumbered No. of Equi
paid up | Partly shares of shares Equity underlying | securities (as (XIID) - qa ty
Category of No. of . . . " - q Shares held in
Category Equity | paid-up [underlying held Shares Number of Voting Rights outstanding| a percentage .
Shareholder [Shareholders . . _ . . dematerialized
@ an a Shares Equity |depository| (VII)= | (calculate as convertible | of diluted Asa As a % form
held Shares | receipts | (IV)+(V)+ | per SCRR) securities | Equity Share % of : ta ta‘; (XIV)
av) held (V) (VD (VD (VIII) As a Class Total as | (including capital) |No.| total No. Zha‘:-es
% of (Equity) Total a % of | warrants) XD= (a) |shares| (a) held
(A+B+C2) (A+B+C) X) (VID+(X) held (b)
As a % of (b)
(A+B+C2)
romoter ,543, - - ,543, 97% 1194,543,900(194,543,900| 77.97% | - - - - - ,543,
(A) |P 10 194,543,900 194,543,900 77.97% 194,543,900{194,543,900| 77.97% 194,543,900
and
Promoter
Group
(B)  [Public 528 54,965,980 - - 54,965,980 22.03% 54,965,980 | 54,965,980 | 22.03% - - - - - 54,965,980
©) Non - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) |Shares - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) |Shares held - - - - - - - - - - - - - - -
by employee
trusts
Total 538 249,509,880 - - 249,509,880| 100.00% |249,509,880|249,509,880| 100.00% - - - - - 249,509,880
(A+B+C)
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9.

Other details of Shareholding of our Company

(a) As on the date of the filing of this Prospectus, our Company has 538 Shareholders.

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,
on a fully diluted basis, as on the date of this Prospectus.

. Percentage of the pre-
Sr. No. Name of the Shareholder INJE, L)y SIIVGH) 03F Offer e(g]uity shage
face value of ¥ 1 each 3
capital (%)

1. Shiv Ratan Agarwal 88,243,200 35.37
2. Shiv Ratan Agarwal (HUF) 61,202,520 24.53
3, Deepak Agarwal 41,405,880 16.59
4. India 2020 Maharaja, Limited 18,166,450 7.28
5. Lighthouse India Fund III, Limited 6,742,070 2.70
6. IIFL Special Opportunities Fund 4,827,030 1.93
7. IIFL Special Opportunities Fund — Series 4 4,273,380 1.71
8. Sushila Devi Agarwal 3,624,300 1.45
9. IIFL Special Opportunities Fund — Series 5 3,355,930 1.35
10. IIFL Special Opportunities Fund - Series 2 3,097,240 1.24
11. IIFL Special Opportunities Fund — Series 7 2,787,470 1.12

Total 237,725,470 95.28

(c) Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,
on a fully diluted basis, as of ten days prior to filing of this Prospectus.

q Percentage of the pre-
Sr. No. Name of the Shareholder NG @ LT HE7 I BT (0F Offer e(g]uity shage
face value of T 1 each 3
capital (%)

1. | Shiv Ratan Agarwal 88,243,200 35.37
2. | Shiv Ratan Agarwal (HUF) 61,202,520 24.53
3. |Deepak Agarwal 41,405,880 16.59
4. |India 2020 Maharaja, Limited 18,166,450 7.28
5. | Lighthouse India Fund III, Limited 6,742,070 2.70
6. |IIFL Special Opportunities Fund 4,827,030 1.93
7. |IFL Special Opportunities Fund — Series 4 4,273,380 1.71
8. | Sushila Devi Agarwal 3,624,300 1.45
9. |IIFL Special Opportunities Fund — Series 5 3,355,930 1.35
10. | IIFL Special Opportunities Fund — Series 2 3,097,240 1.24
11. | IIFL Special Opportunities Fund — Series 7 2,787,470 1.12

Total 237,725,470 95.28

(d) Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,
on a fully diluted basis, as of one year prior to the date of this Prospectus:

No. of equity shares of face

Percentage of the pre-

Sr. No. Name of the Shareholder value of Z 10 each Offer 6901W share
capital (%)

1. | Shiv Ratan Agarwal 8,824,320 35.37
2. | Shiv Ratan Agarwal (HUF) 6,120,252 24.53
3. | Deepak Agarwal 4,144,638 16.61
4. |India 2020 Maharaja, Limited 1,816,645 7.28
5. | Lighthouse India Fund III, Limited 674,207 2.70
6. | Axis New Opportunities AIF-1 602,591 2.42
7. |IIFL Special Opportunities Fund 482,703 1.93
8. | TIFL Special Opportunities Fund — Series 4 427,338 1.71
9. | Sushila Devi Agarwal 362,430 1.45
10. | IIFL Special Opportunities Fund — Series 5 335,593 1.35
11. |IIFL Special Opportunities Fund - Series 2 309,724 1.24
12. | IIFL Special Opportunities Fund — Series 7 278,747 1.12

Total 24,379,188 97.71
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10.

11.

12.

(e) Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,
on a fully diluted basis, as of two years prior to the filing of this Prospectus:

No. of equity shares of face O CRIE OO 0.5
Sr. No. Name of the Shareholder Offer equity share
value of ¥ 10 each 3
capital (%)

1. | Shiv Ratan Agarwal 8,842,817 35.44
2. | Shiv Ratan Agarwal (HUF) 6,120,252 24.53
3. | Deepak Agarwal 4,198,008 16.83
4. |India 2020 Maharaja, Limited 1,816,645 7.28
5. | Axis New Opportunities AIF-1 602,591 242
6. | IOFL Special Opportunities Fund 482,703 1.93
7. |HFL Special Opportunities Fund — Series 4 427,338 1.71
8. | Sushila Devi Agarwal 362,430 1.45
9. |IIFL Special Opportunities Fund — Series 5 335,593 1.35
10. | HFL Special Opportunities Fund - Series 2 309,724 1.24
11. | IFL Special Opportunities Fund — Series 7 278,747 1.12

Total 23,776,848 95.30

Except for Equity Shares or employee stock options that may be allotted pursuant to the ESOP Plan, our
Company presently does not intend or propose to alter its capital structure for a period of six months from
the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares, or by
way of further issue of Equity Shares (including issue of securities convertible into or exchangeable, directly
or indirectly for Equity Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares,
or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

Except for the employee stock options that may be allotted or granted pursuant to the ESOP Plan, there are
no outstanding options or convertible securities, including any outstanding warrants or rights to convert
debentures, loans or other instruments convertible into our Equity Shares or which would entitle any person
any option to receive Equity Shares as on the date of this Prospectus.

ESOP Plan

Our Company has formulated two employee stock option schemes namely the Bikaji Employees Stock
Option Scheme 2021 - Scheme I (“Scheme I"’) and Bikaji Employees Stock Option Scheme 2021 - Scheme
IT (“Scheme II”) (collectively, the “ESOP Plan”).

The ESOP Plan shall be administered by the Company (through direct route) and shall be supervised by the
Nomination and Remuneration Committee.

The objective of the ESOP Plan is to (a) enable our Company to attract and retain talented human resources
by offering them the opportunity to acquire a continuing equity interest in our Company which will reflect
their efforts in building the growth and the profitability of our Company; (b) provide employees an
opportunity for investment in our Company’s equity in recognition of their efforts to grow and build our
Company; and (c) reward our employees on the basis of certain performance criteria.

Our Company has not granted any options during Fiscal 2021and 2020. Pursuant to the resolution dated
January 7, 2022, of our Nomination and Remuneration Committee, our Company has granted 1,050,550
options to eligible employees. As on the date of this Prospectus, a cumulative of 1,050,550 options have been
granted pursuant to the ESOP Plan, while no options have vested and none of the options have been exercised.

Scheme I

Scheme I was approved pursuant to the resolutions passed by our Board on September 2, 2021 and by our
Shareholders in their extra-ordinary general meeting held on October 22, 2021. Scheme I is in compliance
with the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021. Pursuant to Scheme I, a maximum of 4,500,000 options may be granted to eligible
employees.

The following table sets forth the particulars of Scheme I, including options granted as on the date of this
Prospectus:
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Particulars Details
Options granted 845,500
Exercise price of the options in (%) %165 per option
Options exercised Nil
Options vested (including options that have been Nil
exercised)
Options forfeited/lapsed/cancelled 37,650
Total number of Equity Shares that would arise as a 807,850
result of full exercise of options granted (net of forfeited/
lapsed/ cancelled options)
Total number of options outstanding in force 807,850
Variation in terms of options Nil
Money realized by exercise of options Nil

Employee wise details of options granted to:

(1) Key Managerial Personnel 1\11\2?:2‘(; llj;ely Sl e as o
granted in Fiscal 2022
Personnel
Divya Navani 6,750
Manoj Verma 26,200
Rishabh Jain 22,050
Shambhu Dayal 34,500
Gupta
(i)  Any other employee who receives a grant in any Nil
one year of options amounting to 5% or more of
the options granted during the year
(iii) Identified Employees who were granted options Nil
during any one year equal to or exceeding 1% of
the issued capital (excluding outstanding
warrants and conversions) of the Company at the
time of grant
Fully diluted earnings per share on a pre-Offer basis As at Asat | Asat | Asat
pursuant to the issue of Equity Shares on exercise of Particulars June Marc | Marc | Marc
options calculated in accordance with IND AS 33 30, h 31, h 31, h 31,
‘Earnings Per Share’ 2022 2022 2021 2020
Diluted 0.65 3.15 3.71 232
Earnings per
share
Difference between employee compensation cost | Not applicable

calculated using the intrinsic value of stock options and
the employee compensation cost that shall have been
recognised if the Company had used fair value of options
and impact of this difference on profits and EPS of the
Company

As per the valuation report, the fair value has been
computed as per Black Scholes Model of valuation.

Description of the pricing formula and the method and
significant assumptions used to estimate the fair value of
options granted during the year including, weighted
average information, namely, risk-free interest rate,
expected life, expected volatility, expected dividends,
and the price of the underlying share in the market at the
time of grant of option

Method of valuation:- Black Scholes Option Pricing
Model

Variables LT Parameters for Grant
Range

Expected 45.8-46.6% | The historical volatility
Volatility over the expected life
(%) has been considered to

calculate the fair value.
Risk free | 5.7-6.1% The risk-free interest
Rate (%) rate being considered

for the calculation is the
interest rate applicable
for a maturity equal to
the expected life of the
options based on the
Zero-coupon yield
curve for Government
Securities.
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the last three years if the accounting policies specified in
the Securities and Exchange Board of India (Share
Based Employee Benefits) Regulations, 2014 or
Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021
had been followed, in respect of options granted in the
last three years

Particulars Details

Dividend 0.91% Expected dividend

yield (%) yield has been
calculated as an average
of dividend yields for
five financial years
preceding the date of
the grant.

Expected 4.51-5.51 Expected Life of

Life (In options is the period for

Years) which the Company
expects the options to
be live.

Share 220.04 Share prices based on

Price (Rs.) latest primary allotment
transactions

Exercise 165.00 Exercise price as per the

Price (Rs.) offer letter

Impact on the profits and on the Earnings Per Share of Not Applicable

Intention of key managerial personnel and whole-time
directors who are holders of Equity Shares allotted on
exercise of options to sell their shares within three
months after the listing of Equity Shares pursuant to the
Offer

Nil

Intention to sell Equity Shares arising out of the Scheme
I or allotted under the Scheme I within three months after
the listing of Equity Shares by directors, senior
managerial personnel and employees having Equity
Shares arising out of the Scheme I, amounting to more
than 1% of the issued capital (excluding outstanding
warrants and conversions)

Nil

Note: Pursuant to a resolution of our Shareholders dated October 22, 2021, each equity share of our Company of face
value of T 10 was sub-divided into 10 Equity Shares of face value of % 1 each and the record date was fixed for sub-

division of Equity Shares as November 22, 2021.

Scheme 11

Scheme II was approved pursuant to the resolutions passed by our Board on September 2, 2021 and by our
Shareholders in their extra-ordinary general meeting held on October 22, 2021. Scheme II is in compliance
with the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021. Pursuant to Scheme II, a maximum of 500,000 options may be granted to eligible

employees.

The following table sets forth the particulars of Scheme II, including options granted as on the date of this

Prospectus:

Particulars

Details

Options granted

205,050

Exercise price of the options in (%)

1 per option

Options exercised Nil
Options vested (including options that have been Nil
exercised)

Options forfeited/lapsed/cancelled 40,550
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Particulars Details

Total number of Equity Shares that would arise 164,500
as a result of full exercise of options granted (net
of forfeited/ lapsed/ cancelled options)
Total number of options outstanding in force 164,500
Variation in terms of options Nil
Money realized by exercise of options Nil
Employee wise details of options granted to:
(iv) Key Managerial Personnel Nil
(v)  Any other employee who receives a grant Nil

in any one year of options amounting to

5% or more of the options granted during

the year
(vi) Identified Employees who were granted Nil

options during any one year equal to or

exceeding 1% of the issued capital

(excluding outstanding warrants and

conversions) of the Company at the time

of grant
Fully diluted earnings per share on a pre-Offer . As at As at As at As at
basis pursuant to the issue of Equity Shares on | | Particul | o fa0 | v 031 | March March
exercise of options calculated in accordance ars 2022 ? 2022 ’ 31,2021 | 31,2020
with IND AS 33 ‘Earnings Per Share’

Diluted 0.65 3.15 3.71 232
Earnings
per share

Difference between employee compensation | Not applicable

cost calculated using the intrinsic value of stock
options and the employee compensation cost
that shall have been recognised if the Company
had used fair value of options and impact of this
difference on profits and EPS of the Company

As per the valuation report, the fair value has been computed as per
Black Scholes Model of valuation.

Description of the pricing formula and the Variables Factor Parameters for Grant
method and significant assumptions used to | "Eypected 4581% | The historical volatility over the
estimate the fair value of options granted during Volatility expected  life has  been
the ~year including, ~weighted average (%) considered to calculate the fair
information, namely, risk-free interest rate, value.
ey'gp'ected life, expef: ted volatility, ,e xpected Risk free | 5.78% The risk-free interest rate being
filVldends, and the pr'lce of the underlyl'ng share Rate (%) considered for the calculation is
in the market at the time of grant of option the interest rate applicable for a
maturity equal to the expected
life of the options based on the
zero-coupon yield curve for
Government Securities.
Dividend 0.91% Expected dividend yield has
yield (%) been calculated as an average of
dividend yields for five financial
years preceding the date of the
grant.
Expected 4.51 Expected Life of options is the
Life (In period for which the Company
Years) expects the options to be live.
Share Price | 220.04 Share prices based on latest
(Rs.) primary allotment transactions
Exercise 1.00 Exercise price as per the offer
Price (Rs.) letter
Impact on the profits and on the Earnings Per Not Applicable

Share of the last three years if the accounting
policies specified in the Securities and Exchange
Board of India (Share Based Employee Benefits)
Regulations, 2014 or Securities and Exchange
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Particulars

Details

Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 had been
followed, in respect of options granted in the last
three years

Intention of key managerial personnel and
whole-time directors who are holders of Equity
Shares allotted on exercise of options to sell their
shares within three months after the listing of
Equity Shares pursuant to the Offer

Nil

Intention to sell Equity Shares arising out of the
Scheme II or allotted under the Scheme II within
three months after the listing of Equity Shares by
directors, senior managerial personnel and
employees having Equity Shares arising out of
the Scheme I, amounting to more than 1% of the
issued capital (excluding outstanding warrants
and conversions)

Nil

Note: Pursuant to a resolution of our Shareholders dated October 22, 2021, each equity share of our Company of face
value of T 10 was sub-divided into 10 Equity Shares of face value of % 1 each and the record date was fixed for sub-

division of Equity Shares as November 22, 2021.

13. Details of Shareholding of our Promoters and members of the Promoter Group in the Company

As on the date of this Prospectus, our Promoters hold 190,869,060 Equity Shares, equivalent to 76.50 % of
the issued, subscribed and paid-up Equity Share capital of our Company, as set forth in the table below.

Pre-Offer Equity Share Capital LU0 E:,qm*t y Share
0 Name of the Shareholder Capital
No. No. of Equity % of total No. of Equity % of total
Shares Shareholding Shares Shareholding
1. [ Shiv Ratan Agarwal 88,243,200 35.37 85,743,200 34.36
2. | Shiv Ratan Agarwal (HUF) 61,202,520 24.53 61,202,520 24.53
3. |Deepak Agarwal 41,405,880 16.59 38,905,880 15.59
4. | Deepak Agarwal (HUF) 17,460 0.01 17,460 0.01
Total 190,869,060 76.50 | 185,869,060 74.49

* Subject to finalisation of Basis of Allotment.

All Equity Shares held by our Promoters is in dematerialized form as on the date of this Prospectus.

Build-up of the Promoters’ shareholding in our Company

The build-up of the equity shareholding of our Promoters since incorporation of our Company is set forth
in the table below:

Offer Price/| Percentage of
Date of Face Percentage of
No. of Transfer pre-Offer
Name of Nature of Allotment/ . value per . . post-Offer
. equity . Price per | equity share .
Promoter | transaction Transfer / equity q 5 equity share
.. shares equity |capital (%)** o Y 0/ \EA
Transmission share (%) capital (%)
share (%)
Shiv Ratan|Initial October 6, 1995 975,000 10 - 391 391
Agarwal |subscription to
the
Memorandum of]
Association (D
Further issue ® |March 28, 1998 22,200 10 10 0.09 0.09
Allotment March 10, 2006 38,020 10 - 0.15 0.15
pursuant to the
Scheme of]
Amalgamation
3)
Bonus issue in|March 28,2011 8,281,760 10 - 33.19 33.19
the ratio of 8:1 @
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Offer Price/

Percentage of

Date of No. of Face Transfer pre-Offer Percentage of
Name of Nature of Allotment/ ‘. value per q 5 post-Offer
3 equity . Price per | equity share 5
Promoter | transaction Transfer / equity 3 A o/ un| €quity share
Transmission JIELES share (%) Gty enatElGas) capital (%)*
share ()

Transfer to|September  29,|  (250,000) 10 100 (1.00) (1.00)
Intensive 2013
Softshare Private
Limited
Transfer to IIFL|{May 16, 2018 (159,327) 10 1,255.28 (0.64) (0.64)
Special
Opportunities
Fund-Series 7
Transfer to Axis|October 1,2019 (64,836) 10 1,542.37 (0.26) (0.26)
New
Opportunities
AIF-1
Transfer to Hem|October 19, 2021 (2,199) 10 2,200.44 (0.01) (0.01)
Parikh
Transfer to|October 19, 2021 (2,199) 10 2,200.44 (0.01) (0.01)
Bindu Parikh
Transfer to Sagar|October 19, 2021 (599) 10 2,200.44 Negligible Negligible
Parikh
Transfer* to|October 19, 2021 (250) 10 - Negligible Negligible
Renu Devi
Gopal Agrawal
Transfer* to|October 19, 2021 (250) 10 - Negligible Negligible
Gopal
Ramkishore
Agrawal
Transfer* to|October 19, 2021 (250) 10 - Negligible Negligible
Abhishek Gopal
Agrawal
Transfer* to|October 19, 2021 (250) 10 - Negligible Negligible
Shikha  Nikhil
Sanghi
Transfer to|November 9, (2,500) 10 2,200.44 (0.01) (0.01)
Mayank M.[2021
Singhania
Transfer to|November 9, (5,000) 10 2,200.44 (0.02) (0.02)
Singhania 2021
System
Technologists
Private Limited
Transfer to|November 9, (2,500) 10 2,200.44 (0.01) 0.01)
Manohar Lal|2021
Singhania
Transfer to|November 9, (400) 10 2,200.44 Negligible Negligible
Rawat  Kumar|2021
Agarwal HUF
Transfer to|November 9, (400) 10 2,200.44 Negligible Negligible
Dularidevi 2021
Sundarlal
Agarwal
Transfer to|November 9, (450) 10 2,200.44 Negligible Negligible
Rawat  Kumar|2021
Sundarlal
Agarwal
Transfer to|November 9, (400) 10 2,200.44 Negligible Negligible
Sundarlal 2021
Agarwal HUF
Transfer to|November 9, (400) 10 2,200.44 Negligible Negligible
Sundarlal 2021
Raghunathi
Agarwal
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Offer Price/

Percentage of

Date of No. of Face Transfer re-Offer Percentage of
Name of Nature of Allotment/ ‘. value per q pre post-Offer
3 equity . Price per | equity share 5
Promoter | transaction Transfer / equity 3 A | equity share
I shares equity |capital (%)* Yoo AN
Transmission share (%) capital (%)
share ()
Transfer to|November 9, (450) 10 2,200.44 Negligible Negligible
Usharani Rawat|2021

Kumar Agarwal

Pursuant to the sub-division of equity shares, 8,824,320 equity shares of face value of ¥ 10

divided into 88,243,200 Equity Shares of face value of % 1 each.

each were sub-

Total shareholding 88,243,200 35.37 35.37
Deepak  |Further issue @ |March 28, 1998 180,000 10 10 0.72 0.72
Agarwal |Transfer  from|September 7, 38,900 10 10 0.16 0.16

Kedar Chand|2000

Agarwal

Transfer  from|September 7, 25,500 10 10 0.10 0.10

Manju Devi|2000

Saraf

Transfer  from|September 7, 400 10 10 Negligible Negligible

Manju Devi|2000

Saraf

Transfer  from|September 7, 193,000 10 10 0.77 0.77

Chuki Devi|2000

Agarwal

Transfer  from|September 7, 25,800 10 10 0.10 0.10

Maniya Devi|2000

Saraf

Transfer  from|September 7, 38,900 10 10 0.16 0.16

Pawan  Kumar|2000

Saraf

Allotment March 10, 2006 5,947 10 - 0.02 0.02

pursuant to the

Scheme of]

Amalgamation

3

Bonus issue in|March 28, 2011 4,067,576 10 - 16.30 16.30

the ratio of 8:1 ¥

Transfer to|September  29,|  (250,000) 10 100 (1.00) (1.00)

Intensive 2013

Softshare Private

Limited

Transfer to IIFL|May 16,2018 (19,690) 10 1,255.28 (0.08) (0.08)

Special

Opportunities

Fund-Series 2

Transfer to IIFL|{May 16,2018 (75,907) 10 1,255.28 (0.30) (0.30)

Special

Opportunities

Fund-Series 7

Transfer to Axis|October 1,2019 (32,418) 10 1,542.37 (0.13) (0.13)

New

Opportunities

AIF -1

Transfer to Amit|April 22, 2021 (4,000) 10 1,800 (0.02) (0.02)

Agarwal

Transfer to|April 22, 2021 (1,250) 10 1,800 (0.01) (0.01)

Anurag Mundhra

HUF

Transfer to|April 22, 2021 (1,250) 10 1,800 (0.01) (0.01)

Saurabh

Mundhra HUF

Transfer to|April 22, 2021 (1,000) 10 1,800 Negligible Negligible

Rikhab Jalori

Transfer to Kriti|April 22, 2021 (450) 10 1,800 Negligible Negligible

Garg
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Offer Price/

Percentage of

Date of No. of Face Transfer pre-Offer Percentage of
Name of Nature of Allotment/ ‘. value per q 5 post-Offer
3 equity . Price per | equity share 5
Promoter | transaction Transfer / equity 3 A o/ un| €quity share
Transmission JIELES share (%) Gty enatElGas) capital (%)*
share ()

Transfer to|April 22, 2021 (1,500) 10 1,800 (0.01) (0.01)
Shilpi Devi
Goyal
Transfer to|April 22, 2021 (1,500) 10 1,800 (0.01) (0.01)
Nikita Goyal
Transfer to|April 22, 2021 (2,220) 10 1,800 (0.01) (0.01)
Khushboo Vivek
Modi
Transfer to Anita|April 22, 2021 (7,500) 10 1,800 (0.03) (0.03)
Agarwal
Transfer to Kirti|April 22, 2021 (1,400) 10 1,800 (0.01) (0.01)
Jain
Transfer to|April 22, 2021 (5,750) 10 1,800 (0.02) (0.02)
Ruchi Diwakar
Transfer to|April 22, 2021 (2,500) 10 1,800 (0.01) (0.01)
Arvind Bansal
Transfer to|April 22, 2021 (1,400) 10 1,800 (0.01) (0.01)
Vineet Jain
Transfer to SL|April 26,2021 (6,000) 10 1,800 (0.02) (0.02)
Chokhany
Traders
Company
Private Limited
Transfer to|April 26, 2021 (1,500) 10 1,800 (0.01) (0.01)
Ruchi Agarwal
Transfer to Anuj|April 26, 2021 (550) 10 1,800 Negligible Negligible
Pansari
Transfer to|May 28, 2021 (1,500) 10 1,800 (0.01) (0.01)
Neelu Agarwal
Transfer to|May 28, 2021 (600) 10 1,800 Negligible Negligible
Reshu Agrawal
Transfer to Hari|May 28, 2021 (700) 10 1,800 Negligible Negligible
Om Agrawal
Transfer to Vikas|May 28, 2021 (600) 10 1,800 Negligible Negligible
Kishanlal Bansal
Transfer to|May 28, 2021 (600) 10 1,800 Negligible Negligible
Sharad
Kishanlal Bansal
Transfer to|May 28, 2021 (500) 10 1,800 Negligible Negligible
Sudha  Ashok
Bhandari
Transfer to|May 28, 2021 (1,100) 10 1,800 Negligible Negligible
Sudhir Bhandari
Transfer to|May 28, 2021 (1,400) 10 1,800 (0.01) (0.01)
Rajudevi G
Jhawar
Transfer to|May 28, 2021 (1,400) 10 1,800 (0.01) (0.01)
Babita Dilip
Bohra
Transfer to|October 19, 2021 (1,000) 10 2,200.44 Negligible Negligible
Varsha
Khandelwal
Transfer to Pooja|October 19, 2021 (750) 10 2,200.44 Negligible Negligible
Mohta
Transfer to|November 9, (450) 10 2,200.44 Negligible Negligible
Deepak Jain 2021
Transfer to|November 9, (2,000) 10 2,200.44 (0.01) (0.01)
Nawal Bansal|{2021
(HUF)
Transfer to|November 10, (1,000) 10 2,200.44 Negligible Negligible
Kedar  Chand|2021
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Offer Price/| Percentage of
Date of Face Percentage of
No. of Transfer pre-Offer
Name of Nature of Allotment/ q value per q 5 post-Offer
3 equity . Price per | equity share 5
Promoter | transaction Transfer / equity 3 A o/ un| €quity share
Transmission JIELES share (%) Gty enatElGas) capital (%)*
share ()
Sandeep Kumar
Agarwal (HUF)
Pursuant to the sub-division of equity shares, 4,144,638 equity shares of face value of % 10 each were sub-
divided into 41,446,380 Equity Shares of face value of % 1 each.
Transfer to|December 22, (10,000) 1 (220.04) Negligible Negligible
Naveen Gupta  [2021
Transfer to Neha|December 22, (7,500) 1 (220.04) Negligible Negligible
Sankhla 2021
Transfer to Brij|December 22, (7,500) 1 (220.04) Negligible Negligible
Mohan 2021
Khandelwal
Transfer to|December 22, (7,500) 1 (220.04) Negligible Negligible
Akshay Brij|2021
Mohan
Khandelwal
Transfer to Rishi|December 24, (3,000) 1 (220.04) Negligible Negligible
Purohit 2021
Transfer to|December 30, (5,000) 1 (220.04) Negligible Negligible
Reema Bansal 2021
Total shareholding 41,405,880 16.59 16.59
Shiv Ratan |Further issue @ |March 28, 1998 680,000 10 10 2.73 2.73
Agarwal |Allotment March 10, 2006 28 10 - Negligible Negligible
(HUF) pursuant to the
Scheme of]
Amalgamation®
Bonus issue in|March 28,2011 5,440,224 10 - 21.80 21.80
the ratio of 8:1 @

Pursuant to the sub-division of equity shares, 6,120,252 equity shares of face value of % 10 each were sub-divided into
61,202,520 Equity Shares of face value of X 1 each.

Total shareholding 61,202,520 24.53 24.53
Deepak  |Transfer* from|September 29, 1,152 10 - Negligible Negligible
Agarwal |Kedar Chand (2013
(HUF) Agarwal
Transfer* from|September 29, 252 10 - Negligible Negligible
Gopal Agarwal |2013
Transfer* from|September 29, 342 10 - Negligible Negligible
Madhu  Sudan|2013
Agarwal

Pursuant to the sub-division of equity shares, 1,746 equity shares of face value of X 10 each were sub-divided into 17,460
Equity Shares of face value of % 1 each.

Total shareholding 117,460 | 0.01] 0.01

“Subject to finalisation of Basis of Allotment.

" As adjusted for the sub-division of the face value of the equity shares of our Company from Z10 each to X1 each.

* Transfer was made as a gift.

(1) 975,000 equity shares of face value of X 10 each allotted to Shiv Ratan Agarwal, 20,000 equity shares of face value of X 10
each allotted to Sushila Devi Agarwal, 3,000 equity -shares of face value of X 10 each allotted to Chuki Devi Agarwal, 500 equity
shares of face value of X 10 each allotted to Kedar Chand Agarwal, 500 equity shares of face value of X 10 each allotted to
Pawan Kumar Saraf, 500 equity shares of face value of X 10 each allotted to Manju Devi Saraf and 500 equity shares of face
value of X 10 each allotted to Maniya Devi Saraf. The Board approved the issuance of share certificates to such allottees in its
meeting held on October 14, 1995.

(2) 22,200 equity shares of face value of X10 each allotted to Shiv Ratan Agarwal, 190,000 equity shares of face value of 310
each allotted to Chuki Devi Agarwal, 38,500 equity shares of face value of 10 each allotted to Kedar Chand Agarwal, 38,500
equity shares of face value of 10 each allotted to Pawan Kumar Saraf, 25,500 equity shares of face value of 310 each allotted
to Manju Devi Saraf, 25,300 equity shares of face value of 10 each allotted to Maniya Devi Saraf, 600,000 equity shares of face
value of 10 each allotted to Shivdeep Food Products Private Limited, 680,000 equity shares of face value of T10 each allotted
to Shiv Ratan Agarwal HUF, 200,000 equity shares of face value of X10 each allotted to Dipu’s Foods Private Limited and
180,000 equity shares of face value of 10 each allotted to Deepak Agarwal.

(3) Pursuant to the Scheme of Amalgamation amongst Bikaji Foods Private Limited, Shivdeep Food Products Private Limited,

Bikaji Marketing Limited, Dipu’s Foods Private Limited and our Company sanctioned vide order dated February 13, 2006 passed
by the High Court of Rajasthan, our Company allotted 64,415 equity shares of face value of 310 each to the shareholders of Bikaji
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Foods Private Limited, Shivdeep Food Products Private Limited, Bikaji Marketing Limited and Dipu’s Foods Private Limited in

the following manner: 38,020 equity shares of face value of 10 each allotted to Shiv Ratan Agarwal, 20,270 equity shares of
face value of 10 each allotted to Sushila Devi Agarwal, 5,947 equity shares of face value of 310 each allotted to Deepak Agarwal,

38 equity shares of face value of 10 each allotted to Madhu Sudan Agarwal, 28 equity shares of face value of 310 each allotted
to Kedar Chand Agarwal, 28 equity shares of face value of 10 each allotted to Pawan Kumar Saraf, 28 equity shares of face

value of 10 each allotted to Manju Devi Saraf, 28 equity shares of face value of 310 each allotted to Shiv Ratan Agarwal HUF,

28 equity shares of face value of *10 each allotted to Gopal Agarwal.

(4) Existing shareholders of the Company, holding voting equity shares, as on March 27, 2011 were allotted equity shares in the
ratio of 8:1 equity shares in the following manner: 8,281,760 equity shares of face value of 310 each allotted to Shiv Ratan Agarwal,
322,160 equity shares of face value of 310 each allotted to Sushila Devi Agarwal, 4,067,576 equity shares of face value of 310
each allotted to Deepak Agarwal, 304 equity shares of face value of 310 each allotted to Madhu Sudan Agarwal, 1,024 equity
shares of face value of 10 each allotted to Kedar Chand Agarwal, 1,024 equity shares of face value of 10 each allotted to Pawan
Kumar Saraf, 1,024 equity shares of face value of 310 each allotted to Manju Devi Saraf, 5,440,224 equity shares of face value of
%10 each allotted to Shiv Ratan Agarwal HUF and 224 equity shares of face value of 310 each allotted to Gopal Agarwal.

e  All Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of
such Equity Shares. Further, none of the Equity Shares held by our Promoters are pledged as on the
date of this Prospectus.

e  The details of the shareholding of the members of the Promoter Group (other than our Promoters)
as on the date of filing of this Prospectus are set forth in the table below.

Pre-Offer Post-Offer”
Sr. Name of the Shareholder | No. of Equity | % of the total Equity No. 2 f % Of. the total
No. 2 Equity Equity Share
Shares Share Capital .
Shares Capital
Members of the Promoter Group (other than the Promoters)

1. Sushila Devi Agarwal 3,624,300 1.45 3,624,300 1.45
2. Pratishtha Agarwal 11,520 Negligible 11,520 Negligible
3. Sahnvi Agarwal 11,520 Negligible 11,520 Negligible
4. Renu Devi Gopal Agarwal 2,500 Negligible 2,500 Negligible
5. Nikita Goyal 15,000 0.01 15,000 0.01
6. I:;gf;glh;r&sandeep Kumar 10,000 Negligible 10,000 Negligible
Total 3,674,840 1.47 3,674,840 1.47

* Subject to finalisation of Basis of Allotment.

e None of the members of the Promoter Group, the Promoters, the Directors and their relatives have
purchased or sold any Equity Shares of our Company during the period of six months immediately
preceding the date of this Prospectus.

e There have been no financing arrangements whereby our Promoters, members of the Promoter
Group, and/or our Directors and their relatives have financed the purchase by any other person of
securities of our Company (other than in the normal course of the business of the financing entity)
during a period of six months immediately preceding the date of the Draft Red Herring Prospectus,
the Red Herring Prospectus and this Prospectus.

14. Details of Promoters’ contribution and lock-in

(1) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of at least 20% of the
fully diluted post-Offer Equity Share capital of our Company held by the Promoters shall be locked in
for a period of eighteen months as minimum promoters’ contribution from the date of Allotment
(“Promoters’ Contribution”), and the Promoters’ shareholding in excess of 20% of the fully diluted
post-Offer Equity Share capital shall be locked in for a period of six months from the date of Allotment.

(i1) Details of the Equity Shares to be locked-in for eighteen months from the date of Allotment as Promoters’
Contribution are set forth in the table below.
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Date up
Date of Percent |to which
Name of |allotment/ Issue/ No. of |Percentage| age of the
. ... |Nature off No. of Face |acquisition| Equity |of the pre-| the post- | Equity
the |acquisitio q q A q
transacti| Equity Value | price per | Shares |Offer paid-| Offer Shares
Promot | n of the AN A ; g ;
er Equity on Shares (3] Equity lo?ked- up capital pald.-up are
Shares Share (%) in* (%) capital subject
(%) to lock-
in
Shiv March 28,|Bonus 8,281,760 10 -116,633,99 6.67 6.67| May 11,
Ratan  |2011 issue in 3 2024
Agarwal the ratio
8:1
Shiv March 28,|Bonus 5,440,224 10 -116,633,99 6.67 6.67| May 11,
Ratan  |2011 issue in 3 2024
Agarwal the ratio
(HUF) 8:1
Deepak |[March 28,|Bonus 4,067,576 10 -116,633,99 6.67 6.67| May 11,
Agarwal |2011 issue in 1 2024
the ratio
8:1
Total 49,901,97 20 20
7

*Subject to finalisation of Basis of Allotment.

**41l the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of such Equity
Shares.

~ Pursuant to a resolution of our Shareholders dated October 22, 2021, each equity share of our Company of face value of < 10
was sub-divided into 10 Equity Shares of face value of % 1 each and the record date was fixed for sub-division of Equity Shares as
November 22, 2021.

(a) Our Promoters have given consent to include such number of Equity Shares held by them as may
constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoters’
Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in
any manner, the Promoters’ Contribution from the date of filing this Prospectus, until the expiry of the
lock-in period specified above, or for such other time as required under SEBI ICDR Regulations, except
as may be permitted, in accordance with the SEBI ICDR Regulations.

(b) Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible
for computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations.
In this connection, we confirm the following:

(1) The Equity Shares offered for Promoters’ Contribution do not include equity shares acquired in the
three immediately preceding years (a) for consideration other than cash involving revaluation of
assets or capitalisation of intangible assets; or (b) resulting from a bonus issue of Equity Shares out
of revaluation reserves or unrealised profits of our Company or from a bonus issuance of Equity
Shares against Equity Shares, which are otherwise ineligible for computation of Promoters’
Contribution;

(i1) The Promoter’s Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the price at which the Equity Shares are being offered to
the public in the Offer;

(iii) No Equity Shares have been issued in the one year immediately preceding the date of this Prospectus
pursuant to conversion from a partnership firm; and

(iv) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge or any
form of encumbrance.

15. Details of Equity Shares locked-in for six months
In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our
Company (other than the Promoter’s Contribution), will be locked-in for a period of six months from the date

of Allotment/Transfer in the Offer, except (i) Equity Shares issued by the Company to eligible employees (or
such persons as permitted under the SEBI SBEB Regulations/the ESOP Plan) pursuant to exercise of options
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16.

17.

18.

19.

20.

by the eligible employees, whether currently employees or not, in accordance with the ESOP Plan; and (ii)
Equity Shares held by a venture capital fund (“VCF”) or alternative investment fund of category I or II
(“AIF”) or a foreign venture capital investor (“FVCI”), provided that such Equity Shares were locked-in for
a period of at least six months from the date of purchase by the VCF or AIF or FVCI, and (iii) Offered Shares,
which are successfully transferred as part of the Offer for Sale.

Any unsubscribed portion of the Offered Shares would also be locked-in as required under the SEBI ICDR
Regulations.

Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the
following manner: there shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to each of the
Anchor Investors from the date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity
Shares Allotted to each of the Anchor Investors from the date of Allotment.

Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked-in are recorded by the relevant Depository.

Other requirements in respect of lock-in

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-
in, as mentioned above, may be pledged as collateral security for a loan granted by a scheduled commercial
bank, a public financial institution, NBFC-SI or a deposit accepting housing finance company, subject to the
following:

(a) With respect to the Equity Shares locked-in for six months from the date of Allotment, such pledge of
the Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for eighteen months from the
date of Allotment, the loan must have been granted to our Company for the purpose of financing one or
more of the objects of the Offer, which is not applicable in the context of this Offer.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and
the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has
expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-
in, may be transferred to any member of the Promoter Group or a new promoter, subject to continuation of
lock-in applicable with the transferee for the remaining period and compliance with provisions of the
Takeover Regulations. Such transferees are not eligible to transfer such transferred Equity Shares till the
expiry of the lock-in period.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoter prior to the Offer and locked-in for a period of six months, may be transferred to any other
person holding Equity Shares which are locked-in along with the Equity Shares proposed to be transferred,
subject to the continuation of the lock-in with the transferee and compliance with the provisions of the
Takeover Regulations. Such transferees are not eligible to transfer such transferred Equity Shares till the
expiry of the lock-in period.

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

Except as disclosed in the table below, the BRLMs and their respective associates, as defined under the
Securities and Exchanges Board of India (Merchant Bankers) Regulations, 1992, as amended do not hold any
Equity Shares of our Company as on the date of this Prospectus. The BRLMs and their affiliates may engage
in transactions with and perform services for our Company in the ordinary course of business or may in the
future engage in commercial banking and investment banking transactions with our Company for which they
may in the future receive customary compensation. While neither IIFL nor its associates hold Equity Shares
in the Company, the AIFs wherein the associate entities of IIFL act as sponsor or investment manager to the
funds, hold Equity Shares in the Company.

118



. Number of Equity Shares of Percentage of the total
S. No. | Name of the Merchant Bank/Associates face value 0;1? liach held Equity Sghare capital
1. IIFL Special Opportunities Fund 4,827,030 1.93
2. IIFL Special Opportunities Fund —Series 4 4,273,380 1.71
3. IIFL Special Opportunities Fund —Series 5 3,355,930 1.35
4. IIFL Special Opportunities Fund —Series 2 3,097,240 1.24
5. IIFL Special Opportunities Fund —Series 7 2,787,470 1.12
6. IIFL Special Opportunities Fund —Series 3 1,515,100 0.61
7. Axis New Opportunities AIF-1 898,110 0.36
8. Intensive Softshare Private Limited 798,240 0.32
9. IIFL Special Opportunities Fund —Series 6 139,410 0.06

. Our Company, the Selling Shareholders, the Promoters, the Directors and the BRLMs have no existing
buyback arrangements for the purchase of Equity Shares being offered through the Offer.

. Except as disclosed below, none of our Directors or Key Managerial Personnel of our Company hold any
Equity Shares as on the date of this Prospectus:

Sr. No. Name of the Shareholder No. of Equity Shares held
1. Shiv Ratan Agarwal 149,445,720"
2. Deepak Agarwal 41,423,340
3, Manoj Verma 10,000
Total 190,879,060

“includes 61,202,520 Equity Shares held by him in the capacity of the karta of Shiv Ratan Agarwal (HUF)
“includes 17,460 Equity Shares held by him in the capacity of the karta of Deepak Agarwal (HUF)

. None of our other Promoters or members of our Promoter Group will participate in the Offer, except to the
extent of participation in the Offer for Sale by the Promoter Selling Shareholders.

. Except for allotment of Equity Shares upon any exercise of options vested pursuant to the ESOP Plan, there
has been and will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from filing of the Draft Red
Herring Prospectus, the Red Herring Prospectus and this Prospectus with SEBI until the Equity Shares are
listed on the Stock Exchanges.

. No person connected with the Offer, including, but not limited to, the BRLMs, the Syndicate Members, our
Company, the Selling Shareholders, our Subsidiary, the Directors, the Promoters or the members of our
Promoter Group and Group Companies, shall offer in any manner whatsoever any incentive, whether direct
or indirect, in cash, in kind or in services or otherwise to any Bidder for making a Bid.

. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.
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SECTION 1V — PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The objects of the Offer are to (i) achieve the benefits of listing the Equity Shares on the Stock Exchanges; and
(ii) carry out the Offer for Sale of 293,73,984 Equity Shares, subject to finalisation of Basis of Allotment, by the
Selling Shareholders. Further, our Company expects that the proposed listing of its Equity Shares will enhance
our visibility and brand image as well as provide a public market for the Equity Shares in India. The Selling
Shareholders will be entitled to the entire proceeds of the Offer after deducting the Offer expenses and relevant
taxes thereon. Our Company will not receive any proceeds from the Offer.

Offer related expenses

The Offer expenses are estimated to be approximately I 584.08 million. The Offer expenses comprise, among
other things, the listing fee, underwriting fee, selling commission and brokerage, fees payable to the Book Running
Lead Managers, legal counsels, Registrar to the Offer, Escrow Collection Bank, processing fee to the SCSBs for
processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs,
brokerage and selling commission payable to Registered Brokers, CRTAs and CDPs, fees payable to the Sponsor
Banks for Bids made by UPI Bidders, printing and stationery expenses, advertising and marketing expenses,
auditor’s fee and all other incidental expenses for listing the Equity Shares on the Stock Exchanges. All Offer
related expenses will be borne by the Selling Shareholders in accordance with applicable law, including Section
28(3) of the Companies Act, 2013, other than the listing fees which will be borne by the Company and the fee for
the legal counsel of each Selling Shareholder, which will be borne by the respective Selling Shareholder.

The break-up for the Offer expenses is as follows:

Estimated As a % of total As a % of
Activity expenses) estimated Offer the total
(in T million) expenses!) Offer size)
Book quning Leaq Managers fees and commissions (}'ngluding any 259 85 44.49 295
underwriting commission, brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor Banks and Bankers
to the Offer. Brokerage and selling commission and bidding charges 015 792 048
for Members of the Syndicate, Registered Brokers, CRTAs and ’ ’ '
CDPs® (®)@)
Fees payable to Registrar to the Offer 2.38 0.41 0.03
Fees payable to Joint Statutory Auditors*, independent chartered 49 35 3.45 056
accountant®**, chartered engineer” and market research firms* ) ) )
Others
(a) regulgtory filing fees, in.cll}ding SEBI, BSE and NSE fees, book 5714 978 065
building software fees, listing fees, etc.
(b) printing and stationery 19.46 3.33 0.22
(c) fee payable to legal counsels 60.06 10.28 0.68
(d) advertising and marketing 64.92 11.12 0.74
(e) miscellaneous 28.76 4.92 0.33
Total estimated Offer expenses 584.08 100.00 6.63

@ Offer expenses include applicable taxes, where applicable. Offer expenses are estimates and are subject to change.

* Joint statutory auditors of our Company, currently being M Surana & Company and M S K A & Associates

**The Independent Chartered Accountants appointed by our Company, namely M Surana & Company, Chartered Accountants

* The Chartered Engineer appointed by our Company, namely Dhananjay Diwakar Purandare, to provide details pertaining to our
manufacturing capacity and its utilization

" Market research firm appointed by our Company, namely, Frost & Sullivan (India) Private Limited, to provide an industry report exclusively
in connection with the Offer

@ Selling commission payable to the SCSBs on the portion for Rlls, NlIs and Eligible Employees which are directly procured by the SCSBs,

would be as follows:
Portion for RIIs* 0.35% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Investors* 0.20% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.25% of the Amount Allotted (plus applicable taxes)
*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid Book of BSE
or NSE.

) No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly procured

by them.
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Processing fees payable to the SCSBs on the portion for Rils, NIIs and Eligible Employees (excluding UPI Bids) which are procured by the
members of the Syndicate/sub-Syndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Rlls, Nlls and Eligible Employees* %10 per valid application (plus applicable taxes)

* Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA Form for Non-
Institutional Investors and Qualified Institutional Bidders with bids above X 0.5 million would be % 10 plus applicable taxes, per valid
application.
@ Selling commission on the portion for Rlls (upto ¥ 0.2 million), NIlIs and Eligible Employees which are procured by members of the
Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs and CDPs or for using 3-in-1 type accounts- linked
online trading, demat & bank account provided by some of the Registered Brokers which are Members of the Syndicate (including their
Sub-Syndicate Members) would be as follows:

Portion for RIls 0.35% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors 0.20%o0f the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees 0.25% of the Amount Allotted* (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for RIls, Nils and Eligible Employees (upto
Z 0.5 million), on the basis of the application form number / series, provided that the application is also bid by the respective Syndicate / Sub-
Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate
Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member; and (ii) for
Nls (above % 0.5 million), Syndicate ASBA Form bearing SM Code & Sub-Syndicate Code of the application form submitted to SCSBs for
Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application
form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the Syndicate /
Sub Syndicate members and not the SCSB.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1
accounts would be 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members). Bidding
charges payable to SCSBs on the QIB Portion and NIlIs (excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered
Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be % 10/- per valid application (plus applicable taxes).

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined on the basis of the
bidding terminal id as captured in the Bid Book of BSE or NSE.

Selling commission / bidding charges payable to the Registered Brokers on the portion for Rlls, Eligible Employees procured through UPI
Mechanism and NIIs which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:
Portion for Rils, Nlis and Eligible Employees %10 per valid application (plus applicable taxes)

Bidding charges / processing fees for applications made by UPI Bidders would be as under:

Members of the Syndicate / CRTAs / CDPs | 230 per valid application (plus applicable taxes)
HDFC Bank Limited Z NIL/- per valid Bid cum Application Form (plus applicable taxes)
HDFC Bank Limited will also be entitled to a one time escrow management fee of ¥ NIL/-.
The Sponsor Bank shall be responsible for making payments to the third parties such as
remitter bank, NPCI and such other parties as required in connection with the performance
of its duties under the SEBI circulars, the Syndicate Agreement and other applicable laws.
Axis Bank Limited Z NIL/- per valid Bid cum Application Form (plus applicable taxes)
Axis Bank Limited will also be entitled to a one time escrow management fee of T NIL/-.
The Sponsor Bank shall be responsible for making payments to the third parties such as
remitter bank, NPCI and such other parties as required in connection with the performance
of its duties under the SEBI circulars, the Syndicate Agreement and other applicable laws.
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Escrow
and Sponsor Banks Agreement.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a
written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with SEBI Circular
No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M
dated March 16, 2021.

Monitoring Utilization of Funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company
is not required to appoint a monitoring agency for the Offer.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Equity Shares proposed to be sold by the
Selling Shareholders, none of our Promoters, Directors, KMPs, Promoter Group or Group Companies will receive
any portion of the Offer Proceeds.
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BASIS FOR THE OFFER PRICE

The Offer Price of X 300 per Equity Share has been determined by our Company and the Selling Shareholders, in
consultation with the Book Running Lead Managers, on the basis of assessment of market demand for the Equity
Shares offered through the Book Building Process and on the basis of the quantitative and qualitative factors

described below. Investors should also refer to “Our Business”, “Risk Factors”, “Restated Consolidated
Financial Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of

Operations” on pages 147, 30, 221 and 293, respectively, to have an informed view before making an investment
decision.

Qualitative factors

Some of the qualitative factors which formed the basis for computing the Offer Price are:

Well-established brand with pan-India recognition;
Diversified product portfolio focused on various consumer segments and markets;
Strategically located, large scale sophisticated manufacturing facilities with stringent quality standards;

Extensive pan-India and global distribution network, arrangements with reputed retail chains and growing
e-commerce and exports channel;

Extensive distribution network in India;

Strategic arrangements with retail chains in India and international markets ;
Growing e-commerce channel;

Significant multi-product export sales;

Consistent financial performance; and

Experienced Promoters and management team.

For further details, see “Our Business —Our Strengths” on page 150.

Quantitative factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated
Financial Statements.

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

1. Basic and Diluted Earnings/Loss per Share (“EPS”) as adjusted
As derived from the Restated Consolidated Financial Statements:
Year/Period ended Basic EPS (%) Diluted EPS (%) Weight

March 31, 2022 3.15 3.15 3
March 31, 2021 3.71 3.71 2
March 31, 2020 2.32 2.32 1
Weighted Average (See Note iv below) 3.20 3.20
For the three months period ended June 30, 2022* 0.65 0.65

* Not annualised

Notes:

(i)  The face value of each Equity Share is %1 each

(ii)

Basic Earnings per share = Net profit after tax / Weighted average number of equity shares outstanding during the
period/year.
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(iii)
(v)
)

Diluted Earnings per share = Net profit after tax / Weighted average number of potential equity shares outstanding
during the period/year.

Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for
each year /Total of weights.

Pursuant to a resolution of our shareholders dated October 22, 2021, each equity share of our Company of face value
of T 10 each was sub-divided into 10 Equity Shares of face value of T 1 each. The above sub-division is retrospectively
considered for the computation of weighted average number of equity shares outstanding during the period, in
accordance with Ind AS 33.

Price/Earning (“P/E”) ratio in relation to price band of ¥ 285 to ¥ 300 per Equity Share:

P/E at the Floor Price (no.
of times)

P/E at the Cap Price

Particulars (no. of times)

Based on basic EPS for Fiscal 2022

90.48 95.24

Based on diluted EPS for Fiscal 2022

90.48 95.24

3. Industry Peer Group P/E ratio
Based on the peer group information (excluding our Company) given below in this section, the highest P/E
ratio is 737.42, the lowest P/E ratio is (76.01) and the average P/E ratio is 203.31.
Particulars Industry peers P/E ratio
Highest Prataap Snacks Limited 737.42
Lowest DFM Foods Limited (76.01)
Industry composite Average of the peer group 203.31
Notes:
(i)  The highest and lowest industry P/E shown above is based on the peer set provided below under “Comparison with

(i)

listed industry peers”. The industry average has been calculated as the arithmetic average P/E of the peer set provided
below.

P/E figures for the peer are computed based on closing market price as on November 4, 2022, divided by Basic EPS
(Prataap Snacks Limited and Britannia Industries Limited are on consolidated basis and DFM Foods Limited and Nestle
India Limited are on standalone basis) based on the financial results declared by the peers available on website of
www.bseindia.com for Financial Year ending March 2022 (except Nestle India Limited which is for the Financial Year
ending December 2021).

Return on Net Worth (RoNW)

Return on net worth derived from the Restated Consolidated Financial Statements:

Period/Year ended RONW (%) Weight
March 31, 2022 9.51 3
March 31, 2021 14.93 2
March 31, 2020 10.65 1
Weighted Average 11.51 -
For the three months period ended June 30, 2022* 1.94

* Not annualised

Notes:

(i)
(i)
(iii)

(iv)

Weighted average = Aggregate of year-wise weighted Net Worth divided by the aggregate of weights i.e. [(Net Worth x
Weight) for each year] / [Total of weights]

Return on Net Worth (%) = Net profit after tax as restated, attributable to the owners of the Company / Net worth as
restated as at period/year end.

Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value
of the accumulated losses, miscellaneous expenditure not written off, as per the restated consolidated balance sheet, but
does not include reserves created out of revaluation of assets, capital reserve, foreign currency translation reserve,
write-back of depreciation as on June 30, 2022, March 31, 2022, 2021 and 2020.

Pursuant to a resolution of our shareholders dated October 22, 2021, each equity share of our Company of face value
of T 10 each was sub-divided into 10 Equity Shares of face value of % 1 each. The above sub-division is retrospectively
considered for the computation of weighted average number of equity shares outstanding during the period, in
accordance with Ind AS 33.
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5. Net Asset Value (NAV) per Equity Share on a consolidated basis

NAV Consolidated (%)
As on March 31, 2022 32.83
As on June 30, 2022* 33.46
After the Offer (at Offer Price) 33.46

*Not annualised

Notes:

(i)  Offer Price per Equity Share will be determined on conclusion of the Book Building Process.
(i)  Net asset value per share= Net worth as restated / Number of Equity Shares as at period/ year end.

(iii)  Pursuant to a resolution of our shareholders dated October 22, 2021, each equity share of our Company of face value
of T 10 each was sub-divided into 10 Equity Shares of face value of % 1 each. The above sub-division is retrospectively

considered for the computation of weighted average number of equity shares outstanding during the period, in

accordance with Ind AS 33.

6. Comparison with listed industry peers

Following is the comparison with our peer group companies listed in India:

Revenue Face Return on Market
Name of the from EPS Net NAYV per e .
" Value P/E . capitalization
Company operations ® (Basic) (%) Worth share () / revenue
(X in million) (%)
Bikaji  Foods 16,109.61 1| 9524 3.15 9.51 32.83 4.65
International Limited
Peer Group
Prataap Snacks
S 13,966.19 5 737.42 1.24 0.47 266.17 1.54
Limited
DFM Foods Limited 5,544.50 2 | (76.01) (4.93) (16.21) 30.38 3.40
Nestle India Limited 147,094.10 10 91.81 222.46 102.90 216.20 13.39
Britannia  Industries 141,362.60 1| 60.04 6331 60.08 105.37 6.48
Limited

Source: All the financial information for listed industry peer mentioned above is on a consolidated basis (except DFM Foods
Limited and Nestle India Limited which are on standalone) and is sourced from the filings made with stock exchanges available
on www.bseindia.com for the Financial Year ending March 2022 (except Nestle India Limited which is for the Financial Year
ending December 2021).

Source for Bikaji Foods International Limited: Based on the Restated Consolidated Financial Statements for the year ended
March 31, 2022.

Notes:

(i)  P/E Ratio has been computed based on the closing market price of equity shares on November 4, 2022, divided by the
Basic EPS.

(ii)  Return on Net Worth (%) = Net profit after tax as restated, attributable to the owners of the Company / Net worth as

restated as at period/year end.

“Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value
of the accumulated losses, miscellaneous expenditure not written off, as per the restated consolidated balance sheet, but
does not include reserves created out of revaluation of assets, capital reserve, foreign currency translation reserve,
write-back of depreciation as on June 30, 2022, March 31, 2022, 2021 and 2020.

(iv) NAV is computed as the closing net worth divided by the closing outstanding number of equity shares.

(iii)

Further, the book value per share of our Equity Shares as on June 30, 2022 is X 33.46.
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To,

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

The Board of Directors

Bikaji Foods International Limited
F 196-199,F 178 & E 188
Bichhwal Industrial Area,
Bikaner, Rajasthan, 334006

Sub: Statement of possible special tax benefits available to Bikaji Foods International Limited (the
‘Company’), its Shareholders, and the Company’s Material Subsidiaries, prepared in accordance with the
requirements under Schedule VI (Part A)(9)(L) of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018 as amended (‘SEBI ICDR Regulations’).

1.

We, (M S K A & Associates and M Surana & Company), joint statutory auditors of the Company, hereby
confirm the enclosed statement in the Annexure prepared and issued by the Company, which provides the
possible special tax benefits under direct tax and indirect tax laws presently in force in India, including
the Income-tax Act, 1961 (‘Act’), the Income-tax Rules, 1962, (‘Rules’), the Central Goods and Services
Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Services
Tax Act, 2017, respective State Goods and Services Tax Act, 2017, Customs Act, 1962 and the Customs
Tariff Act, 1975 (collectively the “Taxation Laws”), the rules, regulations, circulars and notifications
issued thereon, as amended by the Finance Act, 2022 and as applicable to the assessment year 2023 -24
relevant to the financial year 2022-23, available to the Company and its Shareholders. There is no Material
Subsidiary of the Company identified as per the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015. Several of these benefits are dependent on
the Company and its Shareholders, as the case may be, fulfilling the conditions prescribed under the
relevant provisions of the statute. Hence, the ability of the Company and its Shareholders to derive the
special tax benefits is dependent upon their fulfilling such conditions, which based on business
imperatives the Company and its Shareholders face in the future, the Company and its Shareholders or
may not choose to fulfil.

This statement of possible special tax benefits is required as per paragraph (9)(L) of Part A of Schedule VI
of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 as amended (‘SEBI ICDR Regulations’). While the term ‘special tax benefits’ has not been defined
under the SEBI ICDR Regulations, it is assumed that with respect to special tax benefits available to the
Company, the same would include those benefits as enumerated in the statement. Any benefits under the
Taxation Laws other than those specified in the statement are considered to be general tax benefits and
therefore not covered within the ambit of this statement. Further, any benefits available under any other laws
within or outside India, except for those specifically mentioned in the statement, have not been examined and
covered by this statement.

Our views are based on the existing provisions of law and its interpretation, which are subject to change from
time to time. We do not assume responsibility to update the views consequent to such changes.

The benefits discussed in the enclosed statement cover the possible special tax benefits available to the
Company and its Shareholders and do not cover any general tax benefits available to them.

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any
benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and
the country in which the non-resident has fiscal domicile.

The benefits stated in the enclosed statement are not exhaustive and the preparation of the contents stated
is the responsibility of the Company’s management. We are informed that this statement is only intended
to provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the distinct nature of the tax consequences and the changing tax laws,
each investor is advised to consult their own tax consultant with respect to the specific tax implications
arising out of their participation in the Offer and we shall in no way be liable or responsible to any
shareholder or subscriber for placing reliance upon the contents of this statement. Also, any tax
information included in this written communication was not intended or written to be used, and it cannot
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be used by the Company or the investor, for the purpose of avoiding any penalties that may be imposed
by any regulatory, governmental taxing authority or agency

We do not express any opinion or provide any assurance whether:
e  The Company and its Shareholders will continue to obtain these benefits in future;
o  The conditions prescribed for availing the benefits have been/would be met;
e  The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained
from the Company on the basis of our understanding of the business activities and operations of the Company.
We have relied upon the information and documents of the Company being true, correct and complete and
have not audited or tested them. Our view, under no circumstances, is to be considered as an audit opinion
under any regulation or law.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our
Firm or any of partners or affiliates, shall not be responsible for any loss, penalties, surcharges, interest or
additional tax or any tax or non-tax, monetary or non-monetary, effects or liabilities (consequential, indirect,
punitive or incidental) before any authority / otherwise within or outside India arising from the supply of
incorrect or incomplete information of the Company.

This Statement is addressed to Board of Directors and issued at specific request of the Company. The enclosed
Statement is intended solely for your information and for inclusion in the red herring prospectus and the
prospectus and any other material in connection with the proposed initial public offering of equity shares of
the Company, and is not to be used, referred to or distributed for any other purpose without our prior written
consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our prior
consent in writing. Any subsequent amendment / modification to provisions of the applicable laws may have
an impact on the views contained in our statement. While reasonable care has been taken in the preparation
of this certificate, we accept no responsibility for any errors or omissions therein or for any loss sustained by
any person who relies on it.

For M Surana & Company For M S K A & Associates
Chartered Accountants Chartered Accountants

Firm Registration No. 015312C Firm Registration No. 105047W
Manish Surana Jiger Saiya

Partner Partner

Membership No.: 077597 Membership No.: 116349
UDIN: 22077597AZLIMQ8163 UDIN: 22116349AZLRWT3859
Place: Bikaner Place: Mumbai

Date: October 12, 2022 Date: October 12, 2022

Enclosure: Annexure
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Annexure

Statement of possible special tax benefits available to Bikaji Foods International Limited (the ‘Company’)
and its Shareholders

This statement of possible special income-tax benefits is required as per Schedule VI (Part A)(9)(L) of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as
amended (“SEBI ICDR Regulations”).

1. Special Income tax benefits available to the Company in India under the Income tax Act, 1961 (‘Act’)

. Section 115BAA of the Act, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that
domestic company can opt for a corporate tax rate of 22% (plus applicable surcharge and education
cess) for the financial year 2019-20 onwards, provided the total income of the company is computed
without claiming certain specified incentives/deductions or set-off of losses, depreciation etc. and
claiming depreciation determined in the prescribed manner. In case a company opts for section 115BAA,
provisions of Minimum Alternate Tax (‘MAT”) would not be applicable and unutilized MAT credit will
not be available for set-off. The option needs to be exercised on or before the due date of filing the tax
return. Option once exercised, cannot be subsequently withdrawn for the same or any other tax year.
The Company may claim such beneficial tax rate in future years subject to giving away any other
income-tax benefits under the Act (other than the deduction available under section 80JJAA and 80M
of the Act) and fulfilling the then prevailing provisions under the Act.

. Subject to the fulfilment of prescribed conditions, for the Year, the Company is entitled to claim
deduction under section 80JJAA of the Act with respect to an amount equal to 30% of additional
employee cost (relating to specified category of employees) incurred in the course of business in the
Year, for three assessment years including the assessment year relevant to the Year in which such
employment is provided. Further, where the Company wishes to claim such possible tax benefit, it shall
obtain necessary certification from Chartered Accountant on fulfilment of the conditions under the
extant provisions of the Act.

2. Special Income tax benefits available to the Shareholders of Company under the Act in relation to
transfer of equity shares of the Company

. There are no special tax benefit available to the Shareholders of Company for investing in the shares of
the Company. However, such shareholders shall be liable to concessional tax rates on certain incomes
under the extant provisions of the Act.

. Section 112A of the Act provides for concessional rate of tax at the rate of 10% on long term capital
gain arising on transfer of equity shares with effect from April 1, 2019 (i.e., Assessment Year 2019-20)
subject to conditions. Any long term capital gain, exceeding INR 1,00,000 arising from the transfer of
a long-term capital asset (i.e., capital asset held for the period of 12 months or more) being an Equity
Share in a company wherein Securities Transaction Tax (‘STT’) is paid on both acquisition and transfer,
income tax is charged at a rate of 10% without giving effect to indexation. Further, the benefit of lower
rate is extended in case STT is not paid on acquisition / allotment of equity shares through Initial Public
Offering.

3. Special Tax benefits available under the Central Goods and Services Tax Act, 2017 / the Integrated
Goods and Services Tax Act, 2017 and applicable State Goods and Services Tax Act, 2017 (“GST Acts”),
The Customs Act, 1962 (“Customs Act”), the Customs Tariff Act, 1975 (“Tariff Act”), as amended by
the Finance Act 2022 including the relevant rules, notifications and circulars issued there under and
Foreign Trade (Development Regulation) Act, 1992 (“FTDR Act”), applicable for the Financial Year
2022-23

The Company is primarily engaged in the business of manufacturing and sale of Bhujia, Papad, Sweets and
Namkeens. There are no significant changes in which the entity operates or in competition. The FMCG sector
is not seasonal, so the Company does not have any cyclical or seasonal activity. The final product is primarily
sold to its Customers (Distributors). The Company is registered under GST in 10 States/UTs.
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I. Special tax benefits available to the Company

6] The Company exports goods without payment of GST under a Letter of Undertaking and no
Customs duty is applicable on such exports.
(i1) The said goods are also supplied by the Company in domestic market which attract GST at the

prescribed rates.
(ii1) Further, the Company supplies "Papad" having HSN Code 19059040 which is exempted under
GST and accordingly reverses the proportionate input tax credit on account of exempt supplies.
(iv) Given that the Company is engaged in exports of ready to eat food products such as Namkeen,
Papad, Bhujia, Sweets etc, the Company will apply for benefit under the Remission of Duties
and Taxes on Exported Products (RoDTEP) Scheme under Foreign Trade Policy.

v) The company also avails Duty drawback benefits on Export of ready to eat food products such
as Namkeen, Papad, Bhujia, Sweets etc.

(vi) The company also avails benefit under Duty Free Import Authorization Scheme under Foreign
Trade Policy.

(vii) The company has applied for Production Linked Incentive Scheme with the Ministry of Food
Processing Industries on account of the following:
e Sales Based Incentive + Incentive on Branding & Marketing abroad
e Branding & Marketing

(viii)  Apart from the above, no other special Indirect tax benefits are available to the Company under
the Indirect Tax Regulations in India.

II. Special Tax Benefits available to the Shareholders of the Company

(1) The shareholders of the Company are not required to discharge any GST on transaction in
securities of the Company. [Securities are excluded from the definition of Goods as defined u/s
2(52) of the Central Goods and Services Tax Act, 2017 as well from the definition of Services
as defined u/s 2(102) of the Central Goods and Services Tax Act, 2017]. Accordingly,
transactions in the security of the Company may not attract GST.

(i1) Apart from above, the shareholders of the Company are not eligible to special tax benefits under
the provisions of the Customs Tariff Act, 1975 and / or Central Goods and Services Tax Act,
2017, Integrated Goods and Services Tax Act, 2017, respective Union Territory Goods and
Services Tax Act, 2017 respective State Goods and Services Tax Act, 2017, the Goods and
Services Tax (Compensation to States) Act, 2017 including the relevant rules, notifications and
circulars issued there under.

This Statement does not discuss any tax consequences in the country outside India of an investment in the shares.
The Shareholders / investors in the country outside India are advised to consult their own professional advisors
regarding possible Income tax consequences that apply to them.

The benefits discussed above cover only possible special tax benefits available to the Company and its
Shareholders and do not cover any general tax benefits. The above Statement sets out the provisions of law in a
summary manner only and is not a complete analysis or listing of all potential tax consequences of the purchase,
ownership and disposal of shares.

For Bikaji Foods International Limited

Rishabh Jain

Chief Financial Officer

Place: Bikaner
Date: October 12, 2022
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SECTION V - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, the information in this section is obtained or extracted from “Industry Report On
Savouries, Sweets And Papad In India” dated September 30, 2022 prepared and released by Frost & Sullivan
(India) Private Limited (the “F&S Report”) appointed by us on October 12, 2021 and exclusively commissioned
by and paid for by us. A copy of the F&S Report is available on website of our Company at www.bikaji.com. The
data included herein includes excerpts from the F&S Report and may have been re-classified by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the proposed issue),
that has been left out or changed in any manner. Industry sources and publications are also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projections, forecasts and assumptions that may prove
to be incorrect. Accordingly, investors must rely on their independent examination of, and should not place undue
reliance on, or base their investment decision solely on this information. Financial information used herein is
based solely on the audited financials of the Company and other peers. See also, “Risk Factors — Industry
information included in this Prospectus has been derived from an industry report prepared by Frost & Sullivan
(India) Private Limited exclusively commissioned and paid for by us for such purpose.” on page 67.

Definition And Scope of Deliverables

Geographic scope is India. The base year is considered as 2022. Forecast is until 2026. An overview of the snacks,
sweets and papad market in India has been provided.

India Macroeconomic Trends And Outlook

GDP and GDP Growth

Real GDP Growth

The past two decades have been a high-growth period of the Indian economy, with India having achieved the
status of the fastest growing major economy in the 2010’s. In 2019-2020 however, gross domestic product
(“GDP”) growth had slowed down to 4.0% in 2019-2020, restrained by factors such as private demand weakness
and a liquidity crunch. Similar to the global trend, India entered into a deep recession with the onset of the

pandemic, with growth contracting by 6.6% in 2020-2021.

Real GDP Growth, India, 1990-1991 to 2025-2026 (%)
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Note: Data from 2020-21 onwards stands updated as on August 25, 2022. Data is presented for Indian fiscal years. Data until 2010-2011 is
based on 2004-2005 constant prices, with 2011-2012 constant prices thereafter. E indicates estimate and F indicates forecast.

Source: Ministry of  Statistics and Programme Implementation, International Monetary Fund (IMF)
World Economic Outlook Database (“WEQ”) (July 2022 update); Frost & Sullivan Analysis

For 2021-22, while India was initially expected to cross double-digit growth levels, India clocked 8.7% growth
especially constrained by the second COVID-19 wave. Factors such as global slowdown and interest rate hikes
will weigh in on India’s growth in this fiscal year and the next, although India should still register 6.4% and 5.0%
in 2022-23 and 2023-24 respectively, in contrast to recession expectations for the Eurozone and US and growth
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slowdown for China. Some medium-term growth drivers include India’s increasing middle class, on-going and
expected structural reforms, and an anticipated manufacturing sector boost.

Key macroeconomic trends impacting the Indian packaged food and savoury snack and sweets market
Growing, Young, Working-Age Population

India enjoys a favorable demographic profile, as evidenced by the increasing share of its overall working-age and
young working-age population. According to the United Nations Population Prospect, the young working-age
population (20-34 years) share in the country’s total population has steadily risen from 24.2% in 1990 to 25.6%
in 2021 and the share of the working-age population (15-64 years of age) is also on the rise, expecting to near
70.0% towards 2030.

Rising Middle-Class Population

According to Statista, World Resources Institute, India's middle class constitutes approximately 60.0% of total
households. As of 2016, more than 12 crore Indian households belonged to the middle-income class (earning a
gross annual income between 500,000 to 1 million rupees). The number of households in this bracket is expected
to increase to X 14 Million by 2025-2026. The growing presence of a large middle-class population will be pivotal
in driving higher packaged foods, and savoury snacks and sweets expenditure.

Rising Disposable Income

According to the Ministry of Statistics and Programme Implementation’s National Accounts Statistics 2021, net
national disposable income, a key determinant of consumer demand, is expected to rise from X 185.3 trillion in
2019-2020 to T 319.2 trillion by 2025-2026. An increase in disposable income levels, indicative of a higher
standard of living, will help improve affordability and demand for packaged foods and savoury snacks and sweets.

Increasing Nuclearisation of Families

Over 60.0% of the households in India are said to be nuclear. (The National Family Health Survey (NFHS), 2015-
2016) Official data suggests that, over the last decade, there has been a considerable rise in the number of one-
member and two-member households in India. According to the International Monetary Fund, between 2001 and
2015, the share of persons living alone grew from 3.6% to 4.1% and the share of households with two members
from 8.2% to 11.5% respectively. (Census Data 2001, Statista;, RBI Database; World Resources Institute) These
numbers are expected to rise during the forecast period as well. A pandemic-induced shift towards smaller, less-
crowded living spaces will further support this trend. Intensifying nuclearisation will drive changes in lifestyle
patterns, with an increased inclination towards more convenient consumption.

Increasing Female Participation in the Workforce

Growing trends of higher female educational qualification attainment and rising labour force participation, giving
rise to two-income nuclear families, are a key factor driving convenience and packaged food demand in India.
Noteworthy, between 2017-2018 and 2019-2020, the share of urban working females among graduates and post-
graduates combined increased from 29.3% to 32.1%, according to the Press Information Bureau.

Growing E-commerce Sales

The growth of the online grocery segment, which was already on an upward pre-pandemic growth trajectory,
received a huge boost from the pandemic and the resultant changes in lifestyle and demand preferences. Strong
growth of the online grocery segment is expected to remain in place during the forecast period as well, driving e-
commerce demand for packaged, ready-to-eat foods.

Consumer Preference for Packaged Food
The pandemic caused changes in buying patterns of customer. Packaged food segments such as spices, salty
snacks, noodles saw rise in sale post pandemic. Many of these segments had gradual or stagnant penetration

growth rate pre-COVID, which was reversed as sudden demand for the products such as hygiene and packaged
food took precedence during lockdown.
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Top 5 India Macroeconomic Takeaways
India Stands Resilient Amidst Growing Global Recessionary Fears

Fears of a global recession have compounded in recent months in the context of the prolonged Russo-Ukrainian
War and aggressive monetary policy tightening. In contrast to recession expectations for the US and Eurozone
and ongoing Chinese slowdown, India should register 6.4% and 5.0% growth respectively in 2022-23 and 2023-
24, with growth drivers including strong domestic demand, manufacturing incentives and the country’s
infrastructure push.

Manufacturing Sector Growth Supported by Supply-Chain Shifis and Government Policies

Acceleration of manufacturing growth is vital to put India on an accelerated growth trajectory. Recent China +1
production diversification strategies bode well for India’s manufacturing sector, especially supported by the
government’s recently launched production-linked incentive (“PLI”’) scheme. Government efforts to enhance
infrastructure development and slash logistics costs will also help boost India’s manufacturing competitiveness.

Strong Post-Pandemic Private Consumption Expenditure Revival

Overall private final consumption expenditure (“PFCE”) and PFCE per capita took a major hit following the
onset of the pandemic. Strong revival is expected over the forecast period, supported by drivers such as post-
pandemic consumption rebound, a growing middle-class, and higher spending in Tier-2 and Tier-3 cities. PFCE
per capita will touch % 148,281 by 2025-2026.

Combined Advantage of Younger Median Age and Growing Working Age Population

The median age of the Indian population in 2030 will be 31.7 years, compared to 42.6 years for China, 52.1 years
for Japan, 37.6 years for Brazil, and 39.9 years for the US. India can also reap the benefits of a growing working
age population (15-64 years) size and proportion, compared to a decline in China.

Packaged Foods and Savoury and Sweets Market to Benefit from Economic and Demographic Advantages and
Consumer Preference Shifts

Rising disposable income levels and a growing middle-class will enhance consumer demand potential for these
products. Social trends such as the growing nuclearisation of Indian families as well as increasing female
workforce participation will drive lifestyle pattern changes and lead to demand for more convenient consumption.
The food segment also stands to receive a boost from growing e-commerce sales and increased consciousness of
nutritious eating.

Overview of the Packaged Food in India
Packaged Food

India’s packaged food business is currently valued at X 4,240 billion. It has grown significantly in last five years
on account of changing lifestyles, rising incomes and urbanization. In Fiscal 2015, the packaged food retail
revenue was worth ¥ 2,434 billion and has registered a CAGR of approximately 8.3% from Fiscal 2015 to Fiscal
2022. It is estimated to grow at CAGR of 8% in next five years to reach at ¥ 5,798 billion.

Packaged food market, India, ¥ Billion, 2015-2026
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Source: Retailers association, Frost & Sullivan Analysis
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Category-wise Packaged Food Market

In 2022, the packaged food industry was valued at approximately X 4.24 trillion. Dairy products contribute to
38.8% i.e., X 1.64 trillion followed by snacks and sweets and biscuits segments at 32.3% and 14.5% respectively.

Category wise packaged food retail market, India, 2022: ¥ 4.24 Trillion
1.1%

5.5%

= Dairy

M Snacks & Sweets

M Biscuit & Snack bar
H Baked Products

B Ready to eat meals

B Others

Source: Statista, Frost & Sullivan Analysis

Increasing product and packaging innovation, emphasis on healthy foods and increasing demand for convenience
foods will continue to drive the demand for packaged foods at over 31% over the next few years, as well.

Key Drivers of Packaged Food Industry:
Some of the key drivers for the Indian packaged food industry include:

Convenience Disposable income
As families have become Increasing disposable
more nuclear and the income will drive the
changing lifestyle has led to growth for this market.
the working class to look out Per Capita income has
for more convenient and more than doubled in last
healthy options of food. 10 years to USD 2,014.
Safety and Hygiene Shelf life
Packaged food is the ultimate Packaged food has
solution for maintaining the ensured better storage by
hygiene of the food products retaining their quality for

and given the pandemic, longer period.
consumers are more

concerned about safety and
hygiene than before.

Overview of Indian Savoury Snacks and Sweets Market
Savoury Snacks and Sweets Market in India

Indian Savoury Snacks market is valued at ¥ 751 billion in 2022 and is expected to reach X 1,227 billion by 2026
at CAGR 13%. Indian savoury snacks market can be broadly segmented into western snacks and traditional
snacks. Traditional snacks market which is valued at X 366 billion, contributes around 48% to the total savoury
snacks market. Traditional snacks market comprises of namkeens, bhujia and ethnic snacks such as dry samosa,
kachori, chakli, etc. Western snacks market is valued at % 385 billion in 2022 and consists of chips, extruders and
a new variety of snacks called as “bridges” which has local taste but western look.
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Indian Savoury Snacks Market in India, ¥ Billion
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Source: Frost & Sullivan Analysis

Snacking in between the meals has always been traditional in Indian culture and COVID-19 forced lockdown has
increased this habit of snacking multi-fold and is the driving the growth of this industry. Further in 2022, footfall
and activity levels across all touchpoints (retails, institutional, etc) have returned to pre-COVID levels. This trend
seems to continue in Indian market. The Indian savoury snacks market is estimated to reach % 1,227 billion (as
per above) by 2026 with the organized players capturing major market share due to increased concerns of hygiene
and safety.

Packaged Savoury Snacks Market in India

India Overall Savory Snacks Market — Market Share by Type, 2022

Organised

INR 751

Billion m Unorganised

Source: Frost & Sullivan Analysis, Industry experts

The T 751 billion Indian savoury and snacks market is characterized by a large number of unorganized players
across the product segments. Traditionally each type of snack is very specific to each region; hence, many small
companies cater to this market. These players have a slim portfolio of products, usually of a single category and
in many cases only provide traditional snacks items. They also operate in a small geographic range confined to a
single state or city and primarily ride on the lower price and the traditional taste.

However, with time, large fast-moving consumer goods (“FMCG”) companies understood the potential of the
snacks market and entered it in a big way, using their existing supply chain to their advantage. These companies
are typically characterized by a large product portfolio across multiple product categories, aggressive
advertisements and promotions, active research and development, etc. Due to demonetization, goods and services
(“GST”) rules and the COVID-19 pandemic many small and regional unorganized players were forced to shut
down business which has resulted in providing impetus to organized players.

Despite 43.7% of packaged savoury snacks market being unorganized, organized players such as Haldiram,
Pepsico- Lays, Balaji, Bikaji have strong foothold across the country and major market share in regional pockets.
Reverse migration has helped to move consumption trends to India’s smaller cities helping in brisk sale of
packaged goods in these regions.
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Growth trajectory of Organized Indian Savoury Snacks market, ¥ Billion
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Source: Frost & Sullivan Analysis

The organized segment has been strengthening its position in the market over the last few years, with new product
launches and product innovations that have been largely targeted at the urban as well as rural consumer. The
organized savoury snacks market was valued at ¥ 196 billion in 2015 and is % 423 billion in 2022. It is further
expected to grow at CAGR 15% till 2026. The role of advertisement and promotions cannot be overlooked when
we talk about the growth of organized sector. With deep pockets, the organized segment can afford celebrity
endorsements and engagements with mega events in India. This has also been instrumental to success of the
organized sector.

Organized Indian Savoury Snacks market- Market size by Type, 2022
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Source: Frost & Sullivan Analysis

Western snacks still dominate the organized market with 57.2% of market share in the Indian savoury snacks
segment. Ethnic namkeen and snacks contribute to 26.9% of the organized savoury market followed by ethnic
bhujia which is at 15.9% in overall savoury snacks market in 2022.

Ethnic namkeen and snack items typically include namkeen, chaklis, a variety of masala or fried nuts, etc. and
they are very region-specific even within India. But now, with urbanization and working population migration to
different regions the demand for regional snacks is increasing in pan-India. This has led to domestic expansion of
many regional players like Bikaji, Chitale, etc.

Another trend in the foods market is the packaging and sales of products that were previously not sold as packaged
item. Typical examples are Bhakarwadi, samosas, Bhel Puri by Haldiram’s Aam Panna by Paperboat, packaged
coconut water, etc. This trend is expected to continue as companies discover processes to increase the shelf life
while retaining the authentic taste of traditional foods. Companies are also leveraging product innovation to
compete within as well as outside the category. Haldiram’s, Bikaji, Balaji Wafers Private Limited, and
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Bikanerwala are some of the biggest players in the traditional snacks space with larger presence, while other
players have more regional coverage.

Organized Indian Ethnic Namkeen and Snacks market - Market growth-2015, 2022, 2026, ¥
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Source: Frost & Sullivan Analysis

Currently the ethnic namkeen and snacks market is valued at X 114 billion. This segment has grown immensely
since last few years and majorly since pandemic because of increase in number of consumers buying branded
namkeen instead of loose products from local stores due to the hygiene issues. Alternatively, the boom in branded
or organized namkeen is driven by consumers who are upgrading from unbranded segment rather than consumers
of western snacks shifting to ethnic segment. Today, ethnic namkeen is the fastest gaining opportunity in Indian
Savoury snacks market offering benefits of good margins, broad range of products. In response, many companies
are adding more namkeen in their product portfolio.

While the overall snacks market is witnessing healthy growth, the ethnic namkeen and snacks market stands out.
The growth in this segment is the highest across the segments, offering higher margins resulting in more
competitors. As companies compete for share of market, new tastes, new products, and new variations of
traditional products, attractive packaging and flexible price points are fuelling the high growth in the namkeen
market. A high growth of nearly 16% over the next four to five years is forecast. The growth is also supported by
the large presence of the unorganized segment, catering to unique taste-requirement in each region and ensuring
reach to even the most rural markets. In the long run, consolidation of the unorganized sector is expected.

On the other hand, companies in this sector are facing the pressure on margin due to a sharp spike in the prices of
Palm Oil, a key raw material for these products. Companies are opting for long-term contracts for its key raw

materials to laminates and mitigate any uncertainty in price fluctuations.

Organized Indian Ethnic Bhujia market - Market growth-2015, 2022, 2026, X Billion
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Ethnic Bhujia is another specialty of traditional Indian savoury market. It is a crispy snack prepared with besan
and moth dal (gram flour / dew beans) and variety of spices. Origin of Bhujia can be traced backed to Bikaner a
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city in northern part of Rajasthan, India. This delicious delicacy has not only reached various parts of India but is
also popular internationally. Though today, numerous regions in India make Bikaneri bhujia, the one made in
Bikaner will always remain distinct due to the geographical indication tag received by Bikaner in 2010. Apart
from Bikaneri bhujia, one can find Aloo bhujia, Pudina bhujia, etc. Current organized market size of ethnic bhujia
is ¥ 67 billion and it is growing at 15% CAGR.

Organized Indian Western Snacks market - Market growth-2015, 2022, 2026, X billion
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Organized western snacks with % 242 billion market value, is expected to grow at 15% CAGR till 2026. Within
western snacks we have chips, extruders and bridges-others which contribute to 52%, 33% and 15% respectively
in 2022. Companies such as PepsiCo with Lay’s chips and Kurkure, ITC with Bingo, Pratap snack’s Yellow
Diamond and DFM food’s Crax are the major players in this segment with a variety of snacks offering, easy
accessibility, and a variety of SKUs. There are multiple medium-sized companies, as well, such as Maiyas, Balaji
Wafers, Laxmi snacks which are gaining popularity across India. A variety of branded and unbranded chips,
extruders are also available in the market which are usually restricted to a city or even a locality within a city.
Further, consumer preferences in India are shifting towards packed western snacks where Bikaji’s current market
share is low but is growing steadily.

Sweets Market in India
Indian Sweets Market in X Billion
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Sweets have been very traditional and popular cultural aspect in Indian households. Not only traditional sweets
are indispensable and staple part of religious and festive occasions and family functions within the country, but
they also appeal Indians and NRIS on foreign shores which is sort of an emotional-cultural bonding with the
motherland.

The Indian sweet market is valued at X 593 Billion with major share coming from unorganized players. The market

is predicted to reach % 846 billion by 2026 owing to the sweet tooth Indians. Based on fruits, dairy, pulses and
cereals or different combinations of different ingredients, the traditional Indian sweets, boast of a nearly

136



inconceivable range. Adding to this diversity, majority of the sweets have been nurtured and relished for ages in
different regions of the country signifying regional specialties and tastes.

India Sweets Market — Market Share by Type, 2022

Organised

B Unorganised

535.00 bn,
90.2%

Source: Frost & Sullivan Analysis

Indian sweets market is largely unorganized with X 535 Billion market value and share of almost 90%. Standalone
mithai shops are spread across the geography in India which sale regional as well as traditional sweets such as
Gulab Jamun, Rasgulla and plethora of Barfis. Organized players in sweet market have product offerings such as
tinned Gulab Jamun, Rasgulla, Bengali mithai etc. Gradually there has been increase in demand of packed sweets
owing to the pressed issues of hygiene and safety because of COVID-19 pandemic.

The popularity of traditional sweets coupled with increasing consumer awareness of cleanliness and hygiene has
assured that the packaged sweets have acquired good amount of traction. Moreover, the open sweets or
unorganized market constantly faces the threat of rising prices of milk and other raw products leading the seller
to resort to adulteration. Shelf life increasing is only possible with packaged sweets. Also, neat packaging with all
the ingredients mentioned on label for packaged sweet has gained trust of consumers. Authorities such as Food
Safety and Standards Authority of India (“FSSAI”) are also tightening the norms related to food labelling and
general safety.

Organized Indian Sweet - Market size by Type, 2022
Milk based

m Dry Fruits

® Soan Papdi

m Others

Source: Frost & Sullivan Analysis
The X 58 billion organized sweet market is segmented into milk-based sweets, Soan Papdi a, dry fruit sweets and
other sweets such as ladoos, etc. Haldiram, Bikaji, Bikano are the major players in organized sweet industry which

offer a wide range of packed sweets.

Organized Indian Sweet - Market Growth by Type, X billion
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Source: Frost & Sullivan Analysis
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Milk based sweets is growing at CAGR of 15% and is expected to reach approximately X 29 billion by 2026.
Similarly, Soan Papdi and Dry fruits sweet segments are growing at CAGR of 16% and 15% respectively.

Papad Market in India

Papad is ready to cook product which is consumed as snacks or during the meals by frying in oil or roasting it.
Papad is generally made from cereal flour, pulses flours, potato, sabudana, etc. and can be handmade or machine
made. Generally, papad are round, but triangle and square shaped papad are also available in market. Indian
markets offer largest varieties of products in papad category which include, Surti papad, Chilli garlic papad,
Bikaner papad, appalam papad, kali mirch papad etc.

Papad is very popular in Indian markets. It is available widely from mom and pop stores to e-commerce platforms.
In some states of India, meal is incomplete without addition of papad to the serving. Papad are simple, cost-
friendly and convenient which has led to growing demand in Indian as well as overseas market. The major traction
for this industry is the increased demand from hotel/restaurants and institutional segment internationally as well
as domestically. Also the variety, taste and quality are the factors determining the growth of papad segment.

Indian Papad Market 2022

Organized

INR 78
Billion
B Unorganized

Source: Frost & Sullivan Analysis

Papad segment has majority of the unorganized players some of which are in form of women self-help groups
which gives a means of earning to women across the geographies in India. There are some organized players such
as Lijjat papad, Bikaji, Agarwal 420, Shree ram papad to name a few. Companies adapting to changing taste,
technology and trends will grow in this segment. Bikaji continues to focus on handmade papad to retain the
original authentic taste of the product along with automation to some extent. The overall market is expected to
reach X 103 billion by 2026 with a CAGR of 7%. The organized market in papad segment is valued at % 26 billion
and is growing at CAGR of 10%.

Organized Indian Papad market growth, ¥ billion
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CAGR 10%
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FY 2022 FY 2026

Source: Frost & Sullivan Analysis
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Split of the industry by Region

India Savoury Snacks, Sweets and Papad Market — Split by Region, 2022

Indian Savoury Snacks Indian Sweets market Indian Papad market
market

INR 751 INR 594 INR 78

billion billion billion

= North B South B West ® East = North B South B West ® East = North ®South B West ™ East

Source: Frost & Sullivan Analysis

Demand for savoury snacks is high in North India followed by West India. These regions are the major consumers
of namkeen, especially in Rajasthan and Gujarat where namkeen forms an integral part of food habits. Hence,
majority of the namkeen varieties originate from these regions. Further, increasing popularity and availability of
numerous options in ethnic namkeen and bhujia segments are the driving the growth across the regions for this
segment. Consumption of savoury snacks is considerable in East India along with street food in between the meals,
travels, etc. Trend shows that consumption of ethic savouries is about to increase gradually as companies such as
Bikaji, Haldiram looking to penetrate the market with their wide product offerings.

Sweets market is driven by North India with 34.9% share owing to Uttar Pradesh, Delhi NCR, Punjab and
Haryana. It is followed by East India with Bengali mithais dominating the market. South India and West India
contribute around 12.7% and 24.2% to sweets industry. Papad is eaten with every meal and as snacks in states
like Rajasthan, Gujarat and Madhya Pradesh. North contributes to around 38.0%, followed by West and South
India at 32.0% and 15.5% (as mentioned above) respectively.

Estimated Market share in Pan India

India Ethnic Snacks, Western snacks Market — Market Share, 2022

Ethnic snacks Western snacks

29.0%
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W Prataap Snacks m DFM Foods MW Bikanervala M Bikaji
QOther Organized Other Organized

Source: Frost & Sullivan Analysis
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Bikaji is among the top three Indian ethnic snack manufacturers in India. Haldiram is the market leader in Ethnic
Namkeen and snacks market has always been associated with packaged traditional snacks and sweets in India and
abroad. With a long heritage it is expected to dominate the market over the next 4-5 years. A large product
portfolio, products to suit individual palettes, attractive price points, robust supply chain, and attractive margins
are some of the key factors that attribute to this leading position. Bikaji and Bikanerwala Foods are other
companies that have always been associated with the namkeen market. Bikaji foods have strong presence in North
and Eastern Indian markets with a wide assortment of ethnic snacks and namkeens. Bikaji is the market leader in
Bikaneri bhujia market. Balaji Wafers has also established itself in namkeen market and is competing for top
position. Then there are other players such as Prataap snacks, DFM foods, Pepsi and ITC in who have forayed
into ethnic namkeen and snacks market.

In western snacks category, PepsiCo, with its “Lay’s” and “Kurkure” brand, is the market leader with more than
22% share. A large product portfolio, strong distribution, products of Indian and international flavours available
at various price points, and aggressive promotion has enabled the company to remain the dominant player. ITC
with its “Bingo” brand holds close second place in western snacks market with about 13% market share.

Market dominance of these top players has been eroded over the last few years with mid-sized companies such as
Balaji Wafer and DFM chipping away the market share from PepsiCo. Aggressive pricing, more product for the
same price, and increasing availability across various types of outlets have aided these companies challenge
PepsiCo.

All the major food companies such as PepsiCo and ITC have pan-India presence in western snacks market. Their
broader foods portfolio has ensured that their costs are optimized and, hence, they are capable of supplying pan
India. They have presence in both rural as well as urban markets, stressing on the criticality of distribution to
become a leading player in the market. The presence of multiple products in their portfolio having synergy with
snacks further plays a role in distribution cost optimization. While DFM Foods also has presence across India,
their market is mostly restricted to the urban regions with little penetration in the rural areas.

India Sweet market and Papad Organised Market — Market Share, 2022
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Region wise split of industry, 2022
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Key growth drivers for the industry
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Innovation in flavors and new segments

Traditional Snacking culture

Growing FDI and collaboration

Increasing exports

Increasing per capital income and disposable income
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Demand for nutritious, ready to eat or ready to go food because of fast paced lifestyle

Increasing consumption because of munching habits, work from home ,etc

MNC and domestic companies trying to scale up operations and increase
their presence




Key restraints for Indian Savoury Snacks and sweets industry

Increasing prices of raw materials
Availability constraints for some raw material due to seasonal crops
Lack of infrastructure (cost of power, lack of cold chains, storage, etc)
High cost of packing

Long and fragmented supply chains

High cost and low quality of distribution
Inadaptability of technologies for production, distribution, etc
Adulteration by unorganized players

Low shelf life of products

Me too products affecting brand credibility

Strategic Positioning for Bikaji Foods International Limited

Bikaji Foods International is the third largest ethnic snacks company with an international footprint, selling Indian
snacks and sweets. Bikaji is well established brand and it is the second fastest growing company with CAGR of
21.3% from FY 2019 to FY 2022 in Indian organized snacks market. Bikaji founder and promoter Mr. Shiv Ratan
Agarwal is the pioneers in the Indian snack industry and has more than three decades of experience in this industry.

To ensure production of superior quality products in snacks and sweets segment, the company has given
paramount importance by significantly investing in strengthening the brand recall and consumer goodwill over
the years. The company has given a novel twist to classic Indian snacks with a contemporary taste along with
maintaining the regional flavors to address the evolving consumer preferences in India and internationally.

Diversified product portfolio

The company has a growing domestic and global presence with a well-diversified
product basket of more than 300+ products that ranges from wholesome bites to
indulgent treats, such as namkeen, sweets, papad, western snacks, chips and
cookies. Namkeen is the highest selling category followed by Bhujia, Sweets,
Papad a